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OUTLINE 

OP 

THE  OBJECTS  OF  THE   STATISTICAL 
SOCIETY. 


The  Statistical  Society  of  London  was  founded,  in  punmanoe  of 
a  reoHnmendation  of  the  British  Association  for  the  Advancement 
of  Sdenoe,  on  the  15th  of  March,  1834,  for  the  purpose  of  coUect- 
ing,  arran^^g,  and  punishing  facts  calculated  to  illustrate  the 
pontaon  imd  prospects  of  Society,  and  especiall j  facts  which  can  be 
stated  numerically  and  arranged  in  tables.  The  collection  of  new 
statistical  materials,  it  was  contemplated,  would  form  only  one  part 
of  the  Society's  labours ;  the  condensation,  arrangement,  and  publi- 
cation  of  those  already  existing,  whether  impublished,  or  published 
ouJy  in  an  expensive  or  diffuse  fonu,  or  in  foreign  languages,  being 
a  iKork  of  almost  equal  usefulness. 

It  was  ako  a  prominent  object  of  the  Society  to  form  a  complete 
Statistical  Library  as  rapidly  as  its  funds  would  permit. 

Such  were  the  original  aims  Imd  objects  of  the  Society;  and 
now  that  it  is  in  the  forty-second  jear  of  a  {X'osperous  existence,  its 
Fellows  have  every  reason  to  revert  to  them  with  satisfaction ;  for 
it  is  seldom  that  the  first  designs  of  a  public  association  for  the 
advancement  of  Science  are  carried  out  with  a  success  so  complete 
as  has  been  achieved  in  this  instance. 

The  Society  now  possesses  a  valuable  library  and  a  reading 
room  (see  p.  47) ;  its  ordinary  meetings,  held  monthly  from  Novem- 
ber to  June,  which  are  well  attended,  have  cultivated  among  its 
Fellows  an  active  spirit  of  investigation,  and  brought  out  the 
valuable  results  of  much  individual  labour;  its  Quarterly  Journal^ 
in  which  the  papers  read  before  the  Fellows  are  printed  iw  extenao, 
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4  OBJECTS  OF  THE  SOCIETY. 

with  the  discuBsions  thereon,  forms  of  itself  a  valuable  library  of 
reference. 

The  Society  has  also  originated  and  statistically  conducted 
several  inquiries  on  subjects  of  economic  or  social  interest,  the 
latest  effort  in  that  direction  being  the  institution  of  the  "  Ilowaid 
Medal "  Prize  Essay,  which  has  elicited  valuable  papers  from  various 
contributors. 

In  order  that  the  Society  may  extend  its  sphere  of  useful 
activity,  and  accompHsh  the  various  ends  indicated,  an  increase  in 
its  numbers  and  revenue  is  most  desirable. 

Should  that  increase  be  realised,  the  Society  might  become  a 
Publishing  Society  for  Standard  Works  on  Statistical  Science  out  of 
print  or  scarce ;  and  could  gather  together  a  complete  collection  of 
the  best  statistical  authorities  in  English,  French,  German  and 
Italian.  A  well-arranged  library  of  reference  of  the  kind  projected 
does  not  at  present  exist  in  England. 

The  Society  consists  of  Fellows  and  of  Honorary  Members. 
The  principal  States  of  Europe  and  America,  British  India,  and  the- 
Crown  Colonies  are  represented  by  the  "  Honorary  Members."  The 
organisation  of  the  Society  has  from  its  inception  been  purposely 
cosmopolitan,  and  it  carefully  cultivates  a  connection  with  the 
several  local  societies  of  the  Empire,  and  a  correspondence  with 
those  of  Foreign  Countries. 

Fellows  elected  in  or  after  the  month  of  Juno  are  exempt  from 
the  payment  of  the  annual  subscription  for  the  current  year.  The 
Journal  of  the  Society,  published  quarterly,  is  distributed  gra- 
tuitously to   the  Fellows. 

Proposal  Papers  and  any  further  information  will  be  forwarded,, 
on  application,  by  the  Assistant  Secretary. 


Privileges  of  Fellowship. 
Fellows  are  entitled  to — 
Attend  and  Vote  at  Ordinary  and  Anniversary  Meetings. 
Introduce  Visitors  to  the  Ordinary  Meetings. 
Receive  gratuitously  a  copy  of  each  Part  of  the  Journal  pub- 
fished. 
Use  the  Library  and  Eeading-Room  of  the  Society. 
Borrow  Books  or  Works  from  the  Library. 
Propose  eligible  Candidates  for  Fellowship. 
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THE  HOWARD  MEDAL. 


In  the  year  1873,  the  centenary  of  the  appointment  of  John  Howard 
as  High  Sheriff  of  the  county  of  Bedford,  the  Council  of  the 
Statistical  Society  gave  effect  to  the  suggestions  of  Dr.  Guy,  F.R.S., 
then  President,  by  founding  a  Medal  (Bronze)  under  the  above  title, 
in  recognition  of  Howard's  claim  to  be  considered  at  least  as  much 
A  Statist  as  a  Philanthropist.  This  Medal  is  to  be  given  every  year 
to  the  author  of  the  best  essay  on  some  subject  in  social  statistics, 
^ving  a  preference  to  those  in  which  Howard  himself  was  most 
interested. 

The  following  is  the  title  of  the  essay  to  which  the  Medal  will 
be  awarded  in  November,  1877.  The  essays  to  be  sent  in  on  or  before 
Jane  30,  1877. 

"  On  the  Condition  and  Management — ^past  and  present — of  the  Work- 
houses and  similar  Pauper  Institutions  in  England  and  Wales,  and 
iheit  effect  on  the  Health,  Intelligence,  and  Morals  of  the  Inmates." 

The  President,  James  Hetwood,  Esq.,  P.R.S.,  has  added  X20 
for  the  successful  Competitor. 

Extract  from  Rules: — 

"  The  Council  shall  not  award  the  Prize,  except  to  the  author  of  an  Essay,  in 
their  opinion,  of  a  sufficient  Standard  of  Merit ;  and  no  Essay  shall  he  deemed 
to  be  ol  sufficient  merit  that  does  not  set  forth  the  facts  with  which  it  deals, — in 
part,  at  least,  in  the  language  of  figures  and  tables ;  with  distinct  references  to 
snch  authorities  as  may  be  quoted  or  referred  to. 

**  Competition  for  this  Medal  shall  not  be  limited  to  the  Felbws  of  the 
Statistical  Society,  but  shall  be  open  to  any  competitor,  provided  the  Essay  be 
written  in  the  English  language. 

*'  Essay  not  to  exceed  in  length  150  pages  of  the  JourtuU  of  the  Statistical 
Society  (8to.)" 

Further  particulars  or  explanations  may  be  obtained  from  the 
Ajssistant  Secretary,  at  the  rooms  of  the  Statistical  Society,  Somerset 
House  Terrace  (King^s  College  Entrance),  Strand,  W.C.,  London. 


Names  of  the  Successful  Candidates  for  the  Howard  Medal: — 

1875.— Edward  Smith,  Esq.,  F.S.S. 
1876.--J,  C.  Stbjble,  Esq.,  UJ). 
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Ordinary  Meetings  will  be  held  on  the  Tuesday  Evenings  marked  in  Black  Figures. 

TA^  Chair  will  be  taken  at  7*45  (^elockp,  m,^  precisely. 

Visitors  may  attend  the  Oidinaiy  Meetbss  on  the  introdnctioii  of  a  Fellow. 
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OEDINAEY  MEETINGS, 
Third  Ttesday  in  the  Mouths  op  November — June. 


Tuesday,  November  21. 
„  December  19. 
„  January  16. 
„         February  20. 


Tuesday,  March  20. 
„  April  17. 
„  Miy  16. 
„         June    19. 


The  Council  have  reason  to  expect  that  in  the  course  of 
the  Session  the  following  Papers  WiH,  among  others,  be  com- 
municated to  the  Society: — 

The  President's  Opening  Address. 

Dr.  P.  J.  MouAT,  F.B.C.S.— ^A  Export  on  the  Ninth  Inter- 
national Statistical  Congress  held  at  Budapest,  from  1st  U> 
7th  September,  1876." 

Professor  Leone  Levi,  LL.D. — "  The  Statistical  Results  of  the 
Treaties  of  Commerce,  and  their  relation  to  the  Balance  of 
Trade." 

Stephen  Bourne,  Esq. — "The  Growing  Preponderance  of  Im- 
ports over  Export*  in  the  Trade  of  this  Country." 

P.  G.  P.  Neison,  Esq.—"  Some  Statistics  of  the  Affiliated  Orders 
of  Friendly  Societies"  (Odd  Fellows  and  Foresters). 

Fbancis  R.  Condeb,  Esq. — "  Does  the  Mineral  Traffic  of  Rail- 
ways Pay  ?  " 

George  D.  Hooper,  Esq. — "The  Supplementary  Educational 
Institutions  of  the  Metropolis." 

Frederick  Martin,  Esq. — "  Births,  Marriages,  and  Deaths,  and 
the  Comparative  Growth  of  Population,  in  the  principal 
States  of  Europe." 

Henry  Richmond  Droop,  Esq. — "Methods  of  Electing  Repre- 
sentatives." 

Captain  Patrick  George  Craigie. — "  The  Cost  of  English  Local 
Government." 

W.  Batnes  Ranken,  Esq. — "  English  Convicts  before  and  after 
their  Discharge,  considered  Statistically." 

Cornelius  Walford,  Esq.,  F.I.A. — "Statistics  of  Fires  and  Kre 
Insurance." 

E.  W.  Brabrook,  Esq. — "International  Statistics  of  Savings 
Banks." 

THE  GENERAL  ANNIVERSARY  MEETING 

WILL  BE   HELD  ON 

Ttjssday,  the  26th  of  Jun^  1877,  at  Three  p.m. 
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LIST  OF  FELLOWS. 


Those  marked  ihtu  *  have  compounded  for  their  Annual  Suhseriptunu, 
The  names  of  Members  of  Council  are  printed  in  Small  Capitals. 


Year  of 
Slectlon. 

1876 


1S76 
1870 
1862 
1869 
1861 
1876 
1867 
1873 
1876 
1841 
1872 
1876 
1847 
1872 
1876 
1875 


Abell,  George  Edmund, 

Worcester  City  and  County  Bank,  Worcester, 
Abrahams,  Israel,  F.B.Q-.3., 

56,  Eussell'Square,  W,C.    . 
Absolon,  Eugene, 

24,  Boyal  Avenue,  King^s-road,  Chelsea,  S.  W, 
Acland,  Henry  Wentworth,  M.D.,  F.B.S., 

Oxford. 
Acland,  Sir  Thomas  Dyke,  Burt.,  M.P.,  E.E.S., 

Sprydoncote,  Exeter  ;   and  Athenteum  Club,  8,  W^ 
Adams,  Arthur  Robarts,  D.C.L., 

8t,  JoJirCs  College,  Oxford, 
Adams,  Josiah  Oake,  F.R.C.S., 

Brooke  Rouse,  Clapton,  X 
Addison,  John, 

6,  JDelahay-street,  Great  George-street,  S,  W» 
♦Airlie,  The  Right  Hon.  the  Earl  of,  K.T., 

Airlie  Lodge,  Camden  Hill,  W. 
Aitchison.  William  John, 

2,  Princes-street,  E.C, 
Aldam,  William,  F.R.8., 

Frickley  Sail,  Doncaster, 
Aldridge,  James, 

3,  Queen* S'terrace,  Southampton. 
Aldwinckle,  Thomas  Williams, 

7,  JtJast  India-avenue,  LeadenhalUstreet,  E,C. 
Alexander,  George  William, 

30,  Lombard-street,  E,C, 
Alexander,  Eobert  Henry, 

30,  Lombard-street,  E,0, 
Allen,  John  T.  B., 

I^orth  Bailey^  Durham, 
Allen,  Joseph, 

37,  Old  Jewry,  E,0. 
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Sleciion. 

1871 


1S71 
1871 
1834 
1874 
187-2 
1874 
1873 
1876 
1874 
1854 
1871 
1870 
1871 


1872 
1872 
1875 
1873 
1864 
1855 
1873 
1858 
1848 


LIST  OF  FELLOWS. 


Allport,  James  Joseph, 

lattleoter,  near  Derby. 
AndersoD,  Sir  James,  P.R.G.S.,  P.G.S., 

e^,  Old  Broad-street,  E.G. 
Angus,  B.  B., 

Montreal,  Canada. 
♦Ansell,  Charles,  F.E.S., 

92,  Cheapside,  E.C. 
Appleton,  Charles  Edward,  C.B.,  D.C.L., 

Netley  Cottage,  Mampstead,  If,  W. 
♦Archibald,  W.  F.  A.,  M.A.,    • 

3,  AmershamrToad,  Putney,  S,  W. 
Arlidge,  John  Thomas,  M.D.,  F.RC.R, 

Newcastle,  Staffordshire. 
Artingstall,  George,  F.R.G.S., 

Latchford  House,  Warrington. 
Aahby,  Alfred,  M.B.,  F.R.C.S., 

Vine  Souse,  Orantkam,  Linleonshire. 
Ashwell,  The  Eev  Canon,  MA., 

Chichester, 
Asbworth,  Henry, 

The  Oaks,  Bolton,  Lancashire^ 
Atkinson,  George  W., 

1,  Begent'Street,  Barnsleg. 
Avery,  Thomas, 

Church-road,  JEdghaston,  Birmingham. 
Axon,  William  B.  A., 

4,  Victoria-terrace,  Busholme,  Manchester. 


*Babbage,  Major- General  Henry  P., 

Dainton  House,  Bromleg,  Kent* 
•Backhouse,  Edmund,  M.P., 

Middleton  Lodge,  Bichmond,  York. ;  Beform  Club,  S.  W. 
Baddeley,  Samuel, 

Freeland^s-road^  Bromley,  Kent. 
Badenoch,  The  Eev.  Dr.  G.  R.,  LL.D., 

3,  Pagoda  Villas,  Lee,  S.K. 
Bagehot,  Walter,  MA., 

52,  Butland  Oats,  a,W. 
Bailey,  Arthur  Hutcheson,  F.I.A., 

7,  Boyal  Exchange,  EC. 
Bain,  William  P.,  M.I)., 

15,  Brunswick-street,  Blaekwall,  E, 
Baines,  Edward, 

St,  Ann's-hill,  Burley,  Leeds. 
Balfour,  General  Sir  George^  M.P.,  D.L.,  K.C.B., 

6,  Cleveland-gardens,  Bayswaier,  W» 
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Klertion. 

1873     Balfour,  Jabez  Spencer, 

20,  Budge-row,  Cannon-etreet,  E.G. 
1865     Balfour,  Thomas  Graham,  M.D.,  F.E.S., 

6,  Whitehall-yard,  8.W. 
1849     Bampton,  James, 

13,  St.  Jame8^8'Square,  S.W, 

1875  Barclay,  Thomas,  Ph.D., 

22,  Hue  ViviennSy  Paris » 
3873     Barham,  Francis  P., 

Bank  of  England,  Manehitter. 

1876  Baxter,  Kobeet, 

5  and  6,  Vtciorta-ttreet,  Westminster,  8.  W, 

1872  ♦Bass,  Michael  Arthur,  M.P., 

101,  Eaton-square,  8,W.;  Bangemore,  Burton-on- Trent. 
1836     Bass,  Michael  Thomas,  M.P., 

101,  Eaton-square,  8,W;  Bangemore,  Burton-on-Jrent^ 

1873  Bate,  George, 

183,  Essex-road,  Islington,  N. 
1876     Bartleet,  Edwin,  J.P.,  E.E.C.S., 

Chipping  Campden,  Gloucestershire. 
1873    *Baynes,  Alfrdd  Henry,  F.R.a.S., 

19,  Castle-street,  Holhom,  E.C, 

1871  ♦Baynes,  William  Wilberforce,  F.I.A., 

32,  Moorgate-street,  E.O. 
1875   *Beardsall,  Francis  E.  M., 

64,  Cross-street,  Manchester. 
1875    *Beaufort,  William  Morris, 

Athenofum  aub,  FaU  MaU,  8.  W. 
1873     Beaumont,  Wentworth  Blackett,  M.P.,  F.K.G.S., 

144,  Piccadilly,  W. 
1863     Beddoe,  John,  M.D., 

2,  Lansdowne-place,  Clifton. 

1872  ^Bedford,  His  Grace,  the  Duke  of, 

Woburri  Abbey,  Oakley,  Bedford. 
1871    •Beer,  Julius  Paul, 

23,  Park-crescent,  W. 
1834     Belper,  The  Eight  Honourable  Lord,  P.C.,  F.E.8., 

75,  Eaton-square,  8.W. 
1856  *Beresford-Hope>  Alexander  James  Beresford,  M.P.,  D.C.L- 

1,  Connaught-plaee,  W. 
1875     Bevan,  Thomas,  J.  P., 

8tone  Park,  near  Dariford,  Kent. 
1869    *Beverley,  Henry, 

27,  Theatre-road,  Calcutta. 
1863     Beyts,  Hon.  Henry  Nicholas  Duverger, 

Port  Louis,  Mauriiims. 
1866     Bik^las,  Demetrius, 

1886     Blake,  William  John,  P.E.8.,  F.G.S^ 
25,  PorOand-place,  W. 


Digitized  by  VnOOQ IC 


Blakely,  Edward  T., 

Statistical  Department,  Board  of  Trade^  S.  W. 
Blyth,  James  Nisbet, 

28,  RigUur^'plaee,  N. 
Bogie,  JaiDes, 

5,  Spence-Mtreety  Neudngton^  Edinburgh. 
Bohn,  Henry  George,  F.R.A.S.,  F.L.S., 

18,  Henrietta-street,  Covent  Garden,  W,C,;  Twickenham^ 
BoBTHwicK,  Thjb  Bioht  Hon.  Lobd 

Saltrey  House,  8t.jifidrew's,N.B.;  35,  Hertford^treet,  W^ 
BoFENE,  Stephen, 

Statistical  Office,  H.M.  Custom  House,  E.G. 
Bovill,  William  John,  Q.C., 

22,  JrnneS'Street,  Buckingham-gate,  S,  W, 
Bo  wen,  Horace  George, 

Bank  of  'England,  Burlington-gardens y  W, 
Brabrook,  Edward  WilUam,  r.S.A.,'M.R.S.L., 

28,  Jbingdon-street,  8.W. 
Braby,  James,  J. P., 

Mayhanks,  Budgwick,  Sussex, 
Bramley- Moore,  John,  D.L., 

Gerrard's-cross,  Bucks. 
Brand,  The  Right  Hon.  Henry  Bouverie  William,  M.P., 

Speaker's  Court,  House  of  Commons,  S.  W. 
Bnwsey,  Thomas,  M.P., 

4,  Great  George-street,  8.W.;  and  24^,  Park-lane,  W.. 
Bremner,  John  A., 

Hilton  Rouse,  Prestwich,  Manehesfep. 
Brewer,  John, 

6,  Victoria-street,  Westminster^  S.  Wl 
Briggs,  Thomas, 

Homestead,  Biehmond,  Surreg. 
Brind,  Frederick  William, 

Bickley,  Kent, 
Brodhuret,  fiemard  Edward,  F.R.C.S., 

20,  Chosvenor-street,  Ghrosvenor-sguare,  W, 
Brogden,  Alexander,  M.P., 

51,  Prince's  Gate,  8.W. 
Broom,  Andrew, 

10,  Chancellor-Toady^West Bulwieh,  S.E. 
Brown,  James  Bryce,  F.R.G.S., 

90,  CannOn-street,  E.C. ;  and  Bromieg,  Kent. 
Brown,  Thomas,  jun., 

65,  West  Begeni^reet,  Glasgow. 
Browne,  Edward  W., 

Sitssex  House,  Knock,  Beffast, 
Browne,  Thomas  G.  C, 

Msssbank  Villa,  NoHh  Pinehleg,  N. 
Browning,  Arthur  Giraad, 

3,  Victoria-street,  Westminster,  S.W. 
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Year  of 
Election. 

1876 


1865 
1873 

1863 
1872 

1874 
1868 


1857 

1874 
1862 
1872 
1871 
1876 
1875 
1862 
1848 
1874 
1858 
1834 
1869 


Bruton,  Leonard, 

31,  Clare-street^  Bristol, 
Bunce,  John  Thackray, 

^^  Daily  Fost*^  Office ^  Birmingham, 
*Biirdett-Coutts,  The  Right  Hon.  the  Baroness, 

1,   Stratton-streety  Piccadilly ^   W.;   and  Holly 
Hiahgate,  N, 
Burnett,  Alexander  Smith,  F.LA., 

Bridge  Town^  BarbadoSy  West  Indies. 
Burns,  The  Rer.  Dawson,  M.A., 

52,  Parliament 'Street,  8,  W, 
Burr,  William, 

42,  Poultry.  E.a 
Burton,  Samuel  Warren, 


Lodgcy 


Caird,  James,  C.B.,  F.R.S., 

3,  St,  Jameses-square,  S»W.;    and  Cassencarie, 
KirJccudbrigh  tsh  ire, 
Campbell,  Sir  George,  K.C.S.I.,  M.P.,  D.C.L., 

13,  Cornwall-gardens,  South  Kensington,  S,  W, 
Cape,  George  A., 

8,  Old  Jewry,  PI.  C, 
*Carillon,  J.  Wilson,  F.S.A.,  E.E.G.S.,  A.I.A., 

Wbrmhill,  Buxton, 
Camac,  Harry  Rivett- 

Caleutta,  India. 
Carphin,  James  Rhind,  C.A., 

81,  Oeorge-street,  Edinburgh. 
Carter,  Frederick  Hayne, 

5,  St,  Andrew-square,  Edinburgh. 
Carter,  Henry  Bonham, 

11,  Zombard'Street,  E.G. 
Carter,  John  Bonham, 

25,  Ashley-place,  Vicforia-street,  S. W. 
Carter,  Wm.  Allan,  C.E.,  F.G.S.E., 

5,  St.  Andrew^ 8-square,  Edinburgh. 
Chadwick,  David,  M.P., 

The  Poplars,  Heme  Rill^  Dulwich,  S,E. 
Chadwick,  Edwin,  C.B., 

Park  Cottage, East  Sheen,  MortlaJce^'S.W. 
Chadwick,  John  Oldfield,  F.B.G.S., 

2,  Moorgate-street,  E.G. 
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1876 


1873 
1863 
1873 
1851 
1874 
1853 
1862 
1869 
1856 
1849 
1876 
1856 
1871 
1869 
1850 
1853 
1873 
1838 
1859 
1874 
1874 
1874 
1867 
1874 
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Challen,  George  Caleb, 

37,  Old  Jewrvy  U.C. 
Charlesworth,  Frederic, 

Widmore,  Bramleyj  Kent. 
Charlton,  W.  H., 

Hesleyside,  near  Hexham^  Northumberland^ 
Charrington,  Thomas, 

Mayfield,  Chislehurst,  Kent. 
•Cheshire,  Edward, 

3.  Vanbrugh  Park,  Blackheath,  SK. 
Chinery,  David,  F.E.G.S.,  F.S.A., 

Bosworth  Lodge,  Willesden,  Middlesex^  N,W. 
Chisholm,  David,  F.I.A., 

64,  Princes-street,  JEdinhurgh* 
Christie,  Eichard  Copley,  M.A., 

2,  St.  Jameses-square,  Manchester, 
Chttbb,  Hammokd,  B.A.,  (Secretary), 

Bickley,  Kent, 
Clark,  Sir  John  Forbes,  Bart., 

Tilliepranie,  Tarland,  Aberdeenshire, 
Clark,  Gordon  Wyatt, 

Mickleham  Rail,  near  Dorking,  Surrey. 
Clarke,  Henry  Harcourt  Hyde, 

32,  St.  Qeorge's'SquarCi  S.  W. 
•CLA.BKE,  Hyde,  D.C.L., 

32,  St.  Qeorgfs'Square^  S.W. 
Clarke,  Ebenezer,  jun., 

52,  Cannon-street,  JE.C. 
Cleohobn,  JOHH', 

Z,  Spnng^ardens,  S.W. 
•Cleveland,  His  Grace  the  Duke  of,  K.G., 

17,  St.  James' S'Sguare,  S.  W. 
Clirehugh,  William  Palin,  F.I.A., 

158,  LeadenhalUstreet.  K.C. 
Cockle,  Captain  George,  F.E.G.S., 

9,  Bolton-gardens,  South  Kensington,  S.  W. 
Colebrooke,  Sir  Thomas  Edward,  Bart.,  M.P., 

37,  South-street,  W. 
Coles,  John,  F.I.A., 

39,  Throgmorton-streety  E.G. 
Collins,  Eugene,  M.P., 

38,  Forchester-terrace,  Hyde  Park,  W. 
Collinson,  Henry,  F.L.S.,  F.E.G.S., 

7,  JDevonshire-place,  Portland^lace,  W. 
Collinson,  John,  F.E.G.S., 

37,  Porehester*terrace,  Hyde  Park,  W. 
Colman,  Jeremiah  James,  M.P., 

Carrow  House,  Norvnch. 
•Cookson,  Faithful,  Esq.,  F.E.G.S., 

Teddington  Hall,  Middlesex, 
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Tear  of 
Election. 

1843 


1874 
1873 
1875 
1866 
1874 
1862 
1873 
1857 
1874 
1870 
1872 
1876 
1875 
1875 
1848 
1873 


1869 
1873 
1869 
1874 
1874 
1855 


•Copperthwaite,  Charles  William, 

New  Makon,  Yorkshire. 
Corbett,  John,  M.P., 

6a,  Waterloo-place,  Pott  Matt,  London,  8.W. 
Cork,  Nathaniel,  F.R.G.S., 

39,  Zomhard-street,  E,C. 
Cossham,  Handel,  F.G.S., 

Weston  FarJc^  Bath;  ^  Holly  Lodge^  St.  George's,  Bristol 
Cotton,  Prancis  Lovett, 

Baltic  Chambers,  108,  BishopsgaU-street  Within,  E.G. 
Couch,  The  Eev  Enos,  M. A.,  F.K.  G.S., 

19,  Old  OraveUlane,  E. 
Courtney,  Leonard  Henry,  M.A.,  M.P., 

Chapel  Staircase,  LmcohCs-inn,  W.C. 
Cowper,  The  Hon.  Henry  Frederick,  M.P., 

4,  St.  James* s-sm^are,  8.W. 
♦Cowper-Temple,  The  Eight  Hon.  William  Francis,  M.P., 

15,  Great  Stanhope-street,  W. 
Craigie,  Captain  Patrick  G-eorge, 

Hartley  House,  Lower  Meath,  Hampstead,  If.  7F, 
Craik,  George  Lillie, 

29,  Bedford-street,  Strand,  W.C, 
Crellin,  Philip, 

83,  Chancery-lane,  W.C. 
Crosse,  John  Burton  St.  Croix,  F.E.C.S., 

Boyal  Military  Asylum,  Chelsea,  8.  W. 
Crowe,  William  Russell, 

Stanley  House,  Carshalton,  Surrey. 
Cunningham,  David,  C.B., 

Work's  Offlce,  Harbour-chambers,  Dundee. 
Cutcliffe,  George,  F.I.A., 

13,  St.  James' s-square,  8.  W* 
Czamikow,  Casar, 

Mitcham,  Surrey. 


Dalyell,  The  Hon.  Eobert  Anstruther, 

Calcutta. 
Danvers,  Juland, 

India  Office,  S.W. 
Davies,  James  Mair, 

6i5,  West  Begent-streei,  Glasgow. 
Davies,  William  Henry, 

61,  Tregunter-road,  S.W. 
Davis,  Sir  John  Francis,  Bart.,  K.C.B.,  D.C.L., 

Hollywood,  Westbwry,  Bristol. 
•Dawbam,  William, 

Elmswood  HaU,  Aigburth,  Liverpool. 
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1873 


1876 
1873 
1873 
1873 
1855 

1866 
1873 
1873 
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1875 
1875 
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1871 
1875 


1836 
1869 
1875 
1872 
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Dawson,  James  Thomas, 

2,  Boy  at  Uxchange-huHdin^s,  JS,0. 
Day,  William  Ansell, 

Lyndhurst  Houte^  Sendon^  N.W. 
Delahunty,  James, 

2,  Samle-row,  W. 
Dent,  Clinton  Thomas, 

12,  Rpde-park  Oardent,  W. 
Dent,  Edwiurd, 

12,  Hyde-park  Gardens^  W. 
•Derby,  The  Right  Hokoubable  the  Eabl  of,  P.C.,  F JtJJ., 
(Honorary  Vice'Pretidenty, 

23, 8t,  James  s-MQuare  ;  and  Know9ley,Pre8cotyLancatkire, 
♦DQke,  Sir  Charles  Wentworth,  Bart.,  MJ?.,  LL.M., 

76,  Sloane-atreet,  S.TT. 
Divett,  Edward  Boss, 

Reform  Club,  FM  MM,  8.W. 
Dixon,  G^rge, 

Aid,  Queen' s-gate,  8.W, 
Dow,  James  Alexander, 

5,  Lothbury,  E.G. 
Dowden,  Major  Thomas  Freeman,  E.E., 

71,  Old  Broad  Street,  E.G.  (Crawford,  Colvin  &  Co.) 
Doxsey,  Ber.  Isaac, 

The  Grove,  GambenceU,  S.E. 
Drimmie,  David, 

41,  2A>wer  Sackville-street,  Dublin. 
Droop,  Henry  Bichmond, 

la,  Neuysquare,  Lincoln' t-inn,  W.O. 
Dun,  John, 

Farr*9  Bamhing  Company,  Idmtied,  Warrington. 
Duncan,  James, 

Duprat,  Le  Yicomte,  {Oonaut- General  de  Portugal), 
46,  Palace-gardent'terraee,  Kensington,  W, 

Dyer,  Captain  Swinnerton  HalUday,  J.F., 
Westeroft  Lodge,  Bagshot,  Surrey, 


Edmonds,  Thomas  Bowe,  B.A., 

72,  Portsdoum-road,  Maida^vale,  W. 
Edmonds,  William, 

Airedale  Villa,  Elm-grove,  SotUieea. 
Edwards,  Samuel, 

4,  Eliot  Park,  Letoisham,  8JE. 
EUiot,  Sir  George,  Bart.,  M.P., 

Parkstreetf  Park-laney  W. 
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Temrof 
Election. 

1843     Elliott,  John  Hawkins, 

4,  Martin* S'lane,  City,  E,C, 

1874  Elliot,  Eobert,  M.D.,  F.li.C.P., 

35,  Lowther-street,  Carlisle] 
1873     Ellissen,  Adolf, 

28,  Maida-hill  West,  W. 
1873     Elsey,  John  Green,  J.P., 

Morant  House,  Addison^road,  Kensington,  W, 
1873     Emanuel,  Lewis, 

36,  Mnsbury-dreus,  JS,C. 
1876     Evans,  George  H.,  M.D., 

29,  Devonshire-street,  Portland-place,  W' . 
1862     Evens,  John  Henry, 

9,  Finshury-place,  E,C. 

1875  Everett,  H.  Sidney,  M.A., 
Bromley  House,  Bromley,  Kent. 

1834     Eversley,  The  Eight  Honourable  Viscount,  D.C.L.,  LL.D 
114,  Eaton-square,  S,  W. ;  and  Winohfield,  Hants, 


1867J    Fairley,  William,  PhD., 

Bloxicich,  near  Walsall,  Staffordshire, 

1875  Faraday,  Frederick  J., 
Daisy-avenue,  Albert-road,  Longsight,  Manchester, 

1874     Farmer,  James, 

6,  Borchester*gate,  Hyde  Park,  W, 
1839     Faee,   William,  M.D.,  D.C.L.,  F.R.S., 
{Honorary   Vice-President), 

General  Begister  Office,  Somerset  House,  Strand,  W.C; 
and  Southlands,  Bickley,  Kent. 
1868     Farrell,  John  Douglas, 

Bank  of  England,  West  Branch,  Burlington-gardens,  W. 

1876  Fearnside,  Henry,  M.B.,  F.R.C.P., 
9,  Bihhlesdale-place^  Preston,  Lancaster, 

1864  Fellows,  Frank  P., 
8,  The  Green,  Hampstead,  N,W, 

1874     Ferguson,  A.M., 

^^  Ceylon  Ohsej^ver**  Office,  Colombo,  Ceylon. 
1874     Ferguson,  J., 

"  Ceylon  Observer  "  Office,  Colombo,  Ceylon. 
1834     Finch,  John, 

Heathsidc,  Tunbridge  Wells, 
1873     Fisher,  Henry, 

38,  I^ew  Broad-street^  E,C, 
1376     FitzGeorge,  Owen, 

21    Ckymhill  E  C 

1865  FitzWiliiam,  William  Shelford,  F.R.G.S., 
12,  Gunter-grove,  Chelsea,  S.  W, 
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SkeiiOB. 

1875 
1841 
1876 
1871 
1868 
1873 
1844 
1872 
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1875 
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1867 
1860 
1869 
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Fordham,  Edward  King,  J.P., 

Ashtcell  Bury^  near  Baldock,  Herts, 
PoBTESOUB,  The  Eight  Honouiiable  Eabl,  (  Vice-President) , 

9,  Hertford-st.,  W.,  and  Castle  Hilly  8.  MoUon,  Devon. 
Forsjth,  Sir  Thomas  Douelas,  C.B.,  K.C.S.I., 

44,  OnslotD'sguarey  South  Kensington^  8.  W. 
Forwood,  William  Bower, 

Bamlet,  Blundellsandsy  Idverpool. 
Fowler,  WOliam, 

30,  Lombard-street,  U.C. 
Franklin,  Jacob  Abraham, 

London  Institution,  Finshury^rcus^  E,0, 
•Freeland,  Humphrey  William,  J.P., 

Athenceum  Club,  8.  W. ;  and  Chichester. 
Freeman,  Francis, 

28,  Conduit-street,  London,  W. 
Freeman,  Joseph, 

6,  Rye-terraee,  Peckham  Bye,  S.E, 
Freeman,  T.  Kyffin, 

Pinner  Wood,  Watford,  Herts. 


6air,  Alexander, 

34,  Cannon-street,  JE.C. 
Gralsworthy,  Edwin  Henry,  J.P.,  F.I.A., 

18,  tfpper  Wimpole-street,  W. 
•Galton,Ca^.  Douglas,  R.E,  C.B.,  F.E.S., 

12,  Uhester-street,  Chrosvenor-place,  8.  W. 
Galtoh,  Feakcis,  F.RS.,  F.B.G.8.,  (Vice-President),, 

42,  Butlcmd-gate,  8.W. 
Gastrell,  Colonel  J.  E.,  (care  of  H.  J.  Gastrell), 

36,  Lincoln' s-inn-fields,  W.C 
Gatliff,  Charles, 

8,  Mnsbury  circus,  London,  E.C, 
Gibb,  Thomas  l^clesion, 

16,  Lady  Margaret-road,  If.  W. 
Gibbs,  Alban  George  Henry, 

St.  Dunstans,  Beyenfs-park,  N.  W. 
Gibbs,  George  Sleight, 

Darlinyton. 
GrPFEK,  EoBEET,  (Secretary), 

44,  Pembroke-road,  Kensington^  W. 
Glover,  John, 

22,  Oreat  St.  Helen's,  Bishopsgate-street,  B.C. 
Goldney,  Gabriel,  M.P., 

40,   HilUstreet,  Berleley -square,   W.;  and  Beeeljidd 
House,  Chippenhanu 

c 
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Tew  of 

Bl«ctiaf&. 

1850 


1868 
1855 
1873 
1853 
1876 
1875 
1847 
1868 
1841 
1841 
1872 
1875 
1860 
1839 


1867 
1873 
1872 
1876 
1876 
1869 
1860 


Goldsmid,  Sir  Francis  Henry,  Bart.,  M.P.,  Q.C^ 

St.JokrCs  Lodge,  Begenfs-park,  N,W. 
Goschen,  The  Eight  Hon.  George  Joachim,  M.P., 

67,  Portland-place,  W, 
♦Ghosset,  John  Jackson, 

Thames  Ditton,  Surrey, 
Gouly,  Edward  James, 

Bullion  Office,  Bank  of  England,  E.G. 
Gover,  William  Sutton,  F.I.  A., 

4,  Queen-street-place,  Southwarh  Bridge,  E,C, 
Grahame,  James,  C.  A., 

12,  8t.  Vineent-pli$cey  Glasgow. 
Granville,  Joseph  Mortimer,  M.D.,  M.E.C.S.,  F.G.S.,  Ac, 

Sdentijic  Cluhy  7,  Savile-row,  W. 
Gray,  Thomas, 

34,  FenchtircJi-street,  E.O. 
Griffith,  Edward  Cliflbon, 

4^8,  Pall  Mall,  8,W. 
Griffith,  John, 

6,  Sanover-terrace,  Begenf^s-parJc,  N.  W. 
Griffith,  Eichard  Clewin,  F.R.G.S., 

20,  Qoioer-street,  W.C. 
Griffiths,  John  George, 

4^,Lothhury,E.O. 
Gunn,  Arthur, 

Metropolitan  Board  of  Works,  Spring-gardens^  S.JFi 
Gurney,  Daniel, 

North  Runcton^  near  King's  Lgnn^  Norfolk. 
Gut,  William  Atjgustus,  M.B.,  F.E.C.P.,  V.P.E.S., 
(^Honorary  Vice-President), 

12,  Gordon-street,  Gordon^guare,  W.O. 


Haddon,  Frederick  William, 

"  Melbourne  Argus**  Office,  Melhoume,  Vietoria. 
Haggard,  Frederick  T., 

Elth^jn  Court-road,  Eltham,  Kent. 
Haliburton,  E.  G., 

15,  Buckingham-street,  Strand,  W.G. 
Hall,  Edward  Algernon, 

20,  Clarges-street,  W. 
Hall,  Edward  Hepple, 

36,  Elgin^oad,  St.  Beter*s-park,  W. 
Hall,  James  Macalester, 

Killean  House,  Tayinloan,  Argyleshire. 
Hamilton,  Abchibald,  J^R, 

South  Barrow,  Bromley^  KmU. 
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Tear  of 

1873 


Hamilton,  Lord  George  Tnincis,  M.P., 

17,  Montoffu-streety  Farinum-square^  W. 
18.55     Hammiok,  Jahss  Thomas, 

General  Register  Office^  Somerset  House,  W.O. 
1S41     Hampton,  The  Eight  Hok.  Lord,  G.C.B.,  D.C.L., 
(Honorary  Ttce-Fresident)^ 

9,  Eaton-square,  8,W,;  and  Westwood-park^  DroUwich. 
1873     Hanbury,  Eobert  William,  M.P., 

Ilam  Hall,  Ashbourne,  DerhysMre. 
18G9     Hancock,  William, 

33,  Comhm,E,C. 

1875  Hankej,  Ernest  Alcrs, 

Elmhyrsty  BicJcley  Park,  Kent. 
1837   •Hankey,  John  Alexander,  J,P., 

Balcombe-plaee,  CuckfieMy  Susses. 
1S61     Hannyngton,  Major-General  John  Caulfidd,  P.LA*, 

India  Office,  Westminster,  S.W. 

1876  Hansard,  Luke, 

68,  Lombard  street,  E.O. 
1S71     Harconrt,  Sir  William  Vernon,  Q.C.,  M.P., 

14-,  Stratford^laee,  W. 
1S75     Hardwicke,  William,  M.D., 

Holder's  Hill  Hall,  Holder's  Hill,  Hendm,  IT.W. 
1868     Harris,  David, 

Caroline  Park,  Qranton,  Edinlurgh, 
1S68     Harrison,  John,  jun., 

85,  Northgate,  Darlington, 
1834     Harrowby,  The  Eight  Hon.  the  Eabl  of,  K.G.,  D.C.L., 
F.K.S.,  {Honorary  Vice-President), 

39,  Qrosvenor-square,  W, 
1S70     Hartley,  Fountain  John, 

Laurel  House,  Qraham-road,  Dalston,  E. 
1873     Haughtoii,  Benjamin,  C.E., 

1,  Westminster-chambers,  Victoria-street,  S  W. 
1S75     Haughton,  Colonel  J.  Colpoys,  C.S.I., 

West  Earleigh,  Maidstone,  Kent. 
1876     Hawkins,  Alfred  Templeton, 

20,  Cheat  Oeorge-street,  Westminster,  S.W. 
1834     Hawkins,  Francis  Bisset,  M.D.,  F.E.8., 

146,  Harley-street,  W. 
1834     Hawkins,  John  Hey  wood,  M.A.,  F.E.8., 

Bignor  Park,  Pulborough. 
1873     Hay,  James  Lamb  Napier, 

Manager,  Queen  Insurance  Company,  Calcutta. 
1871     Head,  Jeremiah, 

Coatham,  Redcar,  Yorkshire. 
1870     Hefford,  G.  V., 

Bughy, 
ISOO     Helder,  Stewart,  F.I.  A., 

2,  Broad  Sanctuary,  8,  W. 

o  2 
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Year  of 

Blectiou. 

1865 


1855 

1858 
1874 
183i 

18G9 
1875 
1834 
1876 
1873 
1859 
1870 
1834 
1867 
1873 
1874 
1871 
1874 
1855 

1871 
1876 
1875 
1872 
1853 


Hendriks,  Augustus,  F.I.  A., 

7,  Cornhill,  E,C, 
•Hendeiks,  Feedehick, 

1,  King  William'Street^  IC.C. 
Herapatb,  Spencer,  F.G.S., 

18,  Upper  Fhillimore-gardenBy  W, 
Hertz,  James, 

124,  Oannon-street,  E.G. 
•Hetwood,  James,  M.A.,  F.E.S.,  F.G.S., 
(President  and  Trustee) , 

26,  Falace-gardenSy  Kensington,  W.;  Athenaim  Club. 
Hickson,  Joseph, 

Montreal^  Canada, 
Higham,  Charles  David, 

3,  Princes-street,  Bank,  E.C, 
Hill,  Sir  Eowland,  K.C.B.,  D.C.L.,  F.E.S., 

Hampsteady  N,  W, 
Hilton,  John,  F.E.S.,  F.E.C.S.,  &c., 

10,  New  Broad-street,  K.C. 
Hime,  Capt.  H.  W.  L.,E.A., 

Colchester,  Essex. 
Hincks,  His  Excellency,  Sir  Francis, 

Montreal,  Canada. 
*Hoare,  Henry, 

9,  St.  Jameses-square,  S.W. 
•Hodge,  William  Barwick,  F.I. A., 

5,  Whitehall,  8.W. 
Hodgson,  Professor  W.  B.,  LL.D., 

Bonaly  Tower^  Colinton,  N.B. 
Hogg,  Colonel  Sir  James  Macnaughten,  Bart.,  M.P., 

26,  Qrosvenor-gardens,  8.  W, 
Hood,  Charles,  F.E.S.,  F.E.A.S., 

Grangewood,  Upper  Norwood,  S.E." 
Hooper,  Angus  Cameron, 

Montreal,  Canada. 
Hooper,  George  D., 

Pembroke  Villa^  Oxford-road,  Chiswick. 
HotJGHTOK,  The  Eight  Honotjeable  Loed,  D.C.L.,  F.K.S., 
{Honorary  Vice-President), 

Fryston  Hall,  Ferrybridge,  Yorkshire. 
Hoyer,  Henry,  care  of  W.  A.  Hoyer, 

31,  Priory-road,  South  Lambeth,  S.W. 
Hoyle,  Wilh'am, 

Ciaremont,  Bury,  Lancaster. 
Hozier,  Lieut-Colonel  Henry  M., 

30,  Chester-street,  Chosvenor-place,  S.  W. 
Hubbard,  Egerton  J.,  M.P., 

4,  St.  Helenas-place,  BishopMate-street,  E.G. 
^Hubbard,  The  Eight  Hon.  John  Gellibrand,  M.P.^ 

Bank  of  England,  E.G. 
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Hudson,  Thomas, 

21,  Qately-Toad,  Brixton,  S.  W. 
Hughes,  Albert  William,  F.E.G.S., 

Karaehiy  Sindh,  India. 
Humphreys,  Gkorge,  M.A.,  F.I.A., 

1%  Fcdl  Mall,  8.W. 
Humphreys,  Noel  Algernon, 

Begifter^OeneraVa  Office,  Somersst  Howe,  W,G. 
Hunt,  Henry  Arthur,  C,B., 

54,  Eecleston-square,  S.  W. 
Hurst,  George, 

Kino* 9  Brook  House,  St.  Marffe,  Bedford, 
Hutton,  Charles  William  Cookworthy,  J. P., 

Belair,  Bulwieh,  8.E. 
Hyndman,  Henry  Mayer, 

10,  Devonskire'Street,  Portland-place,  W. 


luce,  Henry  Bret, 

18,  0ld-8quare,  Lincoln' s-inn,  W,C. 
Ingall,  Samuel,  F.B.G.S., 

Kent-end,  ForesP-hill,  Kent,  S.E. 
•Ingall,  William  Thomas  Fitzherbert  Mackenzie, 

50,  Threadneedle-street,  E.G. 
Inglis,  Cornelius,  M.D., 

1,  Albert  Mansions,  Vustoiia-st.,  8,  W.,  ^  Athenaeum  Club. 
Irving,  John, 

94,  JEaton-plaee,  S.W. 
♦Ivey,  George  Pearse, 

Stanstead  House,  Walter-road,  Swansea. 


Jaksok,  Fbedebick  Halsey,  F.L^S., 

41,  Finsbury-circus,  B.C.,  and  Oak  Bank,  Ohislehurst. 
•Jellicoe,  Charles,  F.I.A., 

12,  Cavendish-place,  TT. 
Jbula,  Hbnbt,  F.E.G.S., 

29,  Oraceohurch-street,  E,C. 
•Jevons,  Professor  William  Stanley,  M.A., 

The  Chesnuts,  Branch-hill,  Mampstead  Heath,  iV.  W. 
Johnson,  Edmund, 

8,  Northwick-terrace,  Maida-hill,  N,W. 
Johnston,  Francis  J., 

Lamas,  Ohislehurst. 
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1868 
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Jones,  Herbert, 

15,  Mmtpelier-row,  Blaeiheath,  S,£, 
Jones,  Sir  Willoughby,  Bart.,  M.A,, 

Oranmer  Hall,  JPhkenham,  Norfolk. 

JOUBDAN,  FeANCIS, 

Avenue  House ^  Hampstead,  N.  W. 


Eaj,  Duncan  James, 

60,  Queen' s-gate,  S.W. 
Kelly,  Charles,  M.D., 

Worthing,  Sussex, 
Kelly,  Edward  Bobert,  A.M., 

51,  Great  Queen-street,  Lincoln' s-inn-fields,  W.C, 
Kemp,  Samuel, 

Oriel  House,  Bath. 
Kennedy,  Colonel  John  Pitt, 

66,  St.  George' S'Sguare,  S.W. 
Kennedy,  Peter, 

13,  ComwalUterraee,  BegenfS'pari,  N.W, 
Kennedy,  William  E., 

27,  Rodney-street,  Liverpool. 
Kennelly,  Dayid  Joseph,  P.E.Q.8.,  F.B.A.S., 

8,  Clarence-terrace,  Begenfs-park,  NW. 
Kimberley,  The  Eight  Honourable  the  Earl  of,  M.A.,  P.C.^ 

85,  IjQvmdes-square,  8.  W. 
Knight,  John  P., 

London^  Brighton,  ^  S.  Coast  Bail., London  Bridge, E.G. 
Kiihner,  Henrv, 

39,  Lombard-street,  B.C. 
Kyshe,  John  B., 

Colonial  Office,  Mauritius. 


Lace,  H.  Ebadeb,  {Secretary), 

4,  Quality-court,  Chancery-lane,  E.C. 

Lambert,  John,  C.B., 

Local  Oovemment  Board,  Whitehall,  S.W. 

Lamport,  Charles, 

Blasmawry  Fenmaen  Mawr,  North  Wales 
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Tear  of 

1878 


1875 

1874 

1843 

1874 

1873 

1873 

1873 

1873 

1870 

1873 

1851 

1867 

1873 

1862 

1862 

1868 

1845 

1834 

1864 

1876 

1876 

1834 

1875 

1865 


Lancaster,  D.,  F.I.A., 

Indian  Life  Auurance  Company ^  Meerut^  India* 
Lane,  Thomas, 

Perci/  Chttage^  Uasthoume. 
Lang,  Greorge  Murray,  E J^., 

18,  Cheifne'toalky  Chelsea,  8.W. 
•Lapcom,  General,  Sir  Thomas  A.,  Bart.,  K.C.B.,  LL^D.,  P.B.S., 

Reaihfield,  Fareham,  Hants, 
Lawes,  John  Bennett,  P.E.S.,  F.C.S,, 

Bothamsted,  St,  Albans, 
Lawrence,  The  Eight  Hon.  Lord,  G.C.B.,  G.C.S.I., 

26,  Queen' s-gate,  8.W. 
Lawrie,  James,  F.B.G.S., 

Kelvin  Rousey  Quadrani-foady  EigKbury^  If. 
Lawson,  Eobert, 

20,  Lansdowne-road,  NaUtMg'hiUf  W. 
Lea,  Thomas, 

72,  Chester-square,  8.W. 
Leitcb,  John  Mnir, 

18,  Kinff  WiUiam-street,  E.G. 
Leslie,  Francis  Seymour, 

Ealing,  W. 
Lbti,  Pbofessob  LEOiinB,LL.D.,  F.S.A., 

5,  Orovtm  Office-row,  Temple,  E.G. 
Lewis,  Charles  Edward,  M.P., 

8,  Old  Jewry,  E.C 
Lewis,  James, 

1,  Stoneleigh  Villas,  Oresham-road,  Brixton,  S,  W, 
Lewis,  Eobert, 

1,  Bartholomew-lane,  E.G. 
Leyland,  John  E.,  F.I.A., 

Lissa,  Joseph  J.  Cohen  do, 
Bort  Louis,  Mauritius. 
•lister,  William, 

Lloyd,  John  Horatio, 

100,  Laneastar^gaiSy  Hyde-park,  TF. 
Logan,  D., 

Care  of  Messrs.  Bicharison,  23,  Comhill,  E.G. 
Lord,  James,  F.S.A., 

1,  Whitehall-gardens,  S,W. 
•Lomie,  John, 

Bosemount,  Kirkcaldy, 
Lorelaee,  The  Eight  Honourable  the  Earl  of,  F.B.S., 

East  Horsley  Park,  Bipley^  Surrey. 
Loyd,  William  Jones,  J.P., 

16,  Orosvenar-plaeey  SJW.^  and  Langleyhury,  Watford, 
Lubbock,  Sib  John,  Babt.,  M.P.,  F.E.S.,  {Trustee), 

High  Elms,  Farnboroughf  Kmt. 


Digitized  by  VnOOQ IC 


24  STATISTICAL  SOCIETY: 


Ele^Hor. 

1S43 


1875 

1873 

1873 

1^73 

1867 

1SG4 

1873 

1868 

1872 

1873 

1856 

1874 

1871 

1876 
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1870 


LuMLET,  William  Golden,  Q.C,  LL.M.,  (Vice-Fresidenf), 
Local  Government  Board,  Whitehall,  S,W. 


Mabaon,  Richard  Bouse, 

Hollif  Lodge,  Cold  Harhour-lane,  Camherwell,  S.E, 
Macandrew  William,  J.P., 

29,  Fembridge -square^  W. 
McArthur,  Alexander,  M.P., 

Baleigh  Rail,  Brixton,  S.W. 
McArthur,  William,  M.P.,  F.B.G.S.,  (Alderman), 

1,  Gwydyr  Houses,  Brixton  Bise,  S.  W. 
M'Clean,  Frank, 

23,  Great  George-street,  Westminster,  S.  W, 
M'Clelland,  James, 

32,  Bemhridge-square,  W, 
McDermott,  Edward, 

Hill  Side,  Grove-park,  Camherwell,  S.B, 
*Macdonald,  James, 

7,Lothhurg,II.a 
Macdonell,  John, 

1,  Pump-court,  Temple,  E.  C. 
*MeEwen,  Laurence  T., 

39,  Old  Broad-street,  E,0. 
MacGillivray,  Donald,  F.I.A., 

54,  Ji£oorgate-street,  E.C, 
Mackay,  Alexander  Eugene,  M.D.,  F.E.C.P,, 

Admiralty,  9,  New-street,  Spring-gardens,  S.  W, 
Mackay,  James  Macgregor, 

32,  Brunswick-square,  Brighton. 
McKenna,  Sir  Joseph  N.,  M.P., 

67,  Lancaster-gate,  W, 
McKenna,  W.  C, 

18,  King-street,  E.G. 
♦McLean,  Robert  Allan,  F.E.G.S., 

8,  Old  Jewi^,  B.C. 
Mackenzie,  Alfred  Westwood,  (c/o  Dr.  Stephen  Mackenzie), 

26,  Mnshury-square,  E.C, 
MackesoUjCharles, 

The  Admiralty,  New-street,  Spring-gardms,  S,  W. 
Maclagan,  David, 

22,  George-street,  Edinburgh. 
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Macleod,  The  Eight  Hon.  Sir  John  Macpherson,  K.C.S.I., 

1,  Stanhope-sireei,  Hyde  FarJe^  W, 
Maclnre,  J.  W., 

The  Home,  Whalleif  \Range,  Manchester, 
Macpherson,  Hugh  Martin,  F.E.C.S.,  (Inspector- Oeneral), 

17,  Mount-street,  Orosvenor-souare,  W, 
Malgarini,  Frederick  Lewis,  F.B.S.JE., 

7,  Whitehall'place,  S.  W. 
Manning,  Hia  Eminence  Tlie  Most  Eev.  H.  E.,  Cardinal, 

Arehbishop^s  House,  Westminster,  8,  W, 
Markham,  Clements  B.,  C.B.,  F.B.S.,  F.B.G.S., 

21,  Eceleston-^quare,  S.  W, 
Marsh,  Alfred, 

85,  Oracechureh^treet,  U,C. 
Marsh,  Matthew  Henry, 

Bamridge,  near  Jjidaver^  Hants, 
Martin,  Frederick, 

12,  IbrtesS'terrace,  Junction-road,  N,  W. 
Martin,  Henry, 

National  Bank  of  India,  SO,  King  William'Street,  E.G. 
Martin,  James, 

8t,  Bride* S' street,  Ludgate-circus,  E,0. 
•Martin,  John  Biddulph^  M.A.,  F.Z.S., 
6b,  The  Albany,  Piccadilly,  W. 
•Mabtin,  Bichabd  jBipdulph,  M.A.  (Treasurer), 

68,  Lombard-street,  E,0, 
Martin,  Thomas  Jaques, 

Colonial  Life  Assurance  Company,  Melbourne,  Victoria. 
Mathers,  John  Shackleton 

Hanover  House,  Leeds,  Yorkshire, 
Maxse,  Bear- Admiral  Frederick  A. 

67,  Cromwell-road,  South  Kensington,  8.  W, 
May,  Frank, 

Bank  ofEndand,  Threadneedle-street,  JE.C. 
Ma3mard,  Henry  Wheler, 

8t.  Aubyns,  Orosvenor-hill,  Wimbledon,  8.  W, 
Meen,  Joseph  Austin, 

30,  Lombard^treetf  B.C. 
♦Meikle,  James,  F.I.A., 

6,  St.  Andrew* s-sguare,  Edinburgh, 
Mellor,  T.  Bandolph,  C.E., 

Earn  Bank^  Eastbourne. 
Messent,  John,  F.I.A., 

429,  West  Strand,  W.C. 
Mildmay,  Henry  Binghara,  J  P., 

Shoreham;  and  8,  Bishopsgate-street  Within,  E.G. 
Millar,  William  Henry, 

Cleveland  Lodge,  li'ew  Park-road,  Brixton-hUl,  S.  W 
Minett,  John  Thomas, 

1,  Adelaide-place,  E.C, 
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1842 
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1860 


1865 
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1862 

1847 
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1874 


*Mocatta,  F.  D.,  F.E.G.S., 

9,  Gonnuught-place,  W, 
MofFatt,  George, 

103,  EaUm^q^uare,  8.W. 
Moore,  Charles  Kendall, 

4,  Boyal  Exchange'huHdings^  E.G. 
Moore,  Sandford,  M.B., 

South  Campy  Alderahot, 
Morgan,  Octavius  Vaughan,  J.P., 

13,  BoUons,  West  Brompton^  S.W. 
♦Morley,  Samuel,  M.P., 

18,  Wood-street,  E.C;  16,  Upper  Brook-street,  W. 
♦Morris,  James,  M.D.,  F.R.C.S., 

13,  Somers-plaee,  H^de-park'Square,  W. 
Morris,  John, 

6,  Old  Jewry ^  ^London,  E.G. 
Morton,  James, 

Balclutha,  Greenock,  N.B. 
♦MouAT,  Fbedeeio  J.,  M.D.,  F.R.C.S.,  {Foreign  Seoretary)^ 

12,  DurJump-villaSf  Kensington,  W. 
Murchison,  John  Henry, 
8,  Austin  Friars,  E.G. 


Nasmith,  David, 

4,  Oarden^court,  Temple,  E.G. 
Neild,  Alfred, 

Mavfleld,  ManeTiester. 
Neison,  Francis  Qiistavius  Paulus, 

93,  Adelaide-road,  South  ITcfmpstead,  HT.W. 
Newbatt,  Benjamin,  F.I.A.,  F.E.GJS., 

13,  St.  James' s-sguare,  S.W. 
♦Newmaech,  WitLiAM,  F.E.S.,  F.I.A,, 
(Trustee  and  Honorary  Vice-Fresident), 

67,  Lombard-st.,  E.G.;  Beech  Holmes HfightmqoMane, 
Glapham-common,  S.W. 
Newmabch,  William  T.,  A.A.,  Oxon, 

67,  Lomhard^treet,  E.G. 
Nightingale,  Miss  Florence, 

35,  South-street,  Fark-lane,  W. 
Nissen,  Hillary  Nicholas,  J.P., 

4;^^  Mark-lane,  E.C. 
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♦Noble,  Benjamin, 

Norih'Uaftem  Bani,  Neweagtie-im^Tyne. 
Noble,  John,  J.P., 

21,  Queen  Anne'i-gaUy  Wegimkuter,  8.W. 
Noott,  Major  Francis  Harry, 

The  Convict  Fri«m^  Dartmoor. 
Norfolk,  Ernest  Walter, 

4,  St.  mclaeV9'rmd,  Stochwell,  S.W. 
Norman,  George  Warde,  J^., 

Bromley  y  Kent, 
Norwood,  Charles  Morgan,  M.P., 

21,  BilUter-Hreety  U.O. 


1862 
1876 
1874. 

1834 


1866 
1869 
1870 
1878 
1876 
1876 


Ogboume,  Charles  Henry, 

The  Battery^  Newquay^  CbmwaU. 
Oiange,  WiUiam,  M.D^ 

Broadmoor,  Woktnyham,  Berks. 
Overall,  William  Henir,  F.S.A., 

Librarian,  Ouilahall,  U.O.  (Bepresentiny  the  Library 
Committee  of  the  Corporation  of  the  City  of  London^ 
•Otebstoxe,    the   Bight  Mohoubablb   Lobd,  F.B.6.d.^ 
{Wmwrary  Vtee-President), 
2,  Cariton-yardene,  S.W. 


Palgrave,  Eobert  Harry  Inglis, 

11,  Britanma-terraee,  Great  Yarmouth^  Norfolk. 
Fattbbson,  Eobbbt  Hooabth, 

22,  WkMote-roadyy  Hammersmith,  W, 
Fattison,  William  Pollard,  F.I.A., 

52,  Brook'Street,  Qrowenor^square,  W. 
Pearce,  Charles  William, 

Devon  House,  Aire4ane,  S.  W. 
Pearson,  Arthur,  P  J.A., 

8,  Princes-street,  Bank,  B.C. 
Pearson,  Edwin  James, 

Board  of  Trade,  Whitehall,  S.W. 
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1871 

1874 

1874 
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1867 

1849 

1874 

1874 
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1887 


•Pearson,  Professor  John,  Q.C., 

L3,  Beaufort-Gardens,  Bromptan-road,  IS.  W. 
*Peek,  Sir  Henry,  Bart.,  M.P., 

Wimbledon  Rome,  8.W. 
Pennington,  Frederick,  M.P., 

17,  Hyde  Bark-terrace,  W. 
Pepys,  The  Hon.  George, 

7,  Norfolk-square,  Hyde-park,  W. 
Phene,  John  S.,  F.E.Q.S.,  F.S.A.,  &c., 

5,  Carlton-terrace,  Oakley-street,  S,W. 
♦Phillips,  Sir  George  Bichard,  Bart., 

22,  Hill-street,  Berkeley-square^  W,  . 
Phillips,  Henry  James, 

4,  Ludgate-hill,  KO. 
Phillips,  John  Searle  E., 

2,  Essex-road,  Sale,  Manchester, 
♦Pickering,  John,  F.E.G.8.,  F.S.A., 

Bprinqfield  Mount,  Leeds, 
Pickstone,  William, 

Maesmynan  Hall,  Holywell, 
♦Pinckard,  George  Henry,  J.P.,  F.I.A., 

12,  Orove-road,  8t,  John*s-wood,  NW, 
Plener,  lilrnest  von,  (c/o  M,  J.  Sedlaczek,  Austrian  Embassy), 

18,  Belgrave^square,  S,  W, 
Plowden,  W.  Chicele,  {c\o  Messrs,  Lyon  and  Co,), 

Apollo-street,  Bombay, 
PocHiN,  Henbt  Davis, 

Bam  Elms,  Barnes,  8.  W. 
Ponsonby,  The  Hon.  Frederick  George  Brabazon,  M.A., 

8,  Mount-street,  Chrosvenor-square,  W, 
Potter,  Edmund,  F.E.S., 

64,  Queen* s-yate,  South  Kensington,  8,  W, 
Power,  Edward, 

16,  Southwell-gardens,  Kensington,  W, 
Pratt,  Eobert  Lindsay, 

80,  Bondgate,  Darlington, 
Presant,  John, 

13,  St.  Jameses-square,  8.  W, 
Price,  John  Charles, 

5,  Argyle-place,  Begent-street,  W, 
Prinsep,  Charles  Campbell, 

Department  of  Statistics  and  Commerce,  India  Officers.  W. 
Puleston,  John  Henry,  M.P., 
41,  Lombard-street,  E,C. 

•PUBDT,  FbEDEBICK, 

Local  GovenimerU  Board,  Whitehall,  S.W,;  and  85, 
Victoria-road,  Kensington,  W, 
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Quain,  Richard,  M.D.,  F.B.S.,  F.K.C.V., 
67,  Harleysireet,  JF. 


*Eabino,  Joseph,  (care  of  Baron  J.  Vitta), 

8,  Bue  Lafont,  Lyons, 
•Radstock,  The  Kight  Honourable  Lord, 

East  Sheen,  Mortlahe,  8,  W. 
•Italeigh,  Samuel, 

9,  Si.  AndreW' square f  Mdinhurgh. 
Barosaj,  Alexander  Gillespie,  F.I. A., 

Canada  Life  Assurance,  Hamilton,  Canada  West. 
Ramsden,  Sir  James,  of  Barrow,  D.L., 

Durness  Abbey,  Lancashire. 
RatclifT,  Charles, 

Athenamm  Club,  S.W.;  and  Wyddrington,  Birmingltam, 
Rathbone,  P.  H., 

GHreehbank  Cottage,  Liverpool. 
*Ratekstein,  Ebnest  Oeobge,  F.R.G.S., 

10,  Lorn -road,  Brixton,  S»W. 
Rawlinson,  Robert,  C.B., 

11,  Boltons,  West  Brompion,  S.W. 
Rawsox,  Sir  Rawson  William,  C.B.,  K.O.M.G., 

{Vice-Bresident) , 

Womb  well  Hall,  Ghavesend. 
Record,  Johu, 

Kenninghall-road,  Clapton,  U. 
Redobate,  Alexandeb, 

Factory  Inspectors'  Office,  Whitehall,  S.W. 
Reid,  Herbert  Lloyd, 

3,  Eland-terrace,  Lavender-hill,  S  W. 
Reynolds,  Frederick, 

Education  Department,  JDouming-street,  S.  W. 
Rice,  Thomas  Fitzroy, 

Grand  Bort,  Mauritius. 
Ripon,  The  Most  Hon.  the  Marquess  of,  KG.,  F.R.S,  &c., 

1,  Carlton-gardens,  S.  W. 
Robertson,  Alexander, 

112,  Bishopsgate-sireet  Within,  E.C 
Robinson,  Sir  "William  Rose,  K.C.S.I., 

Civil  Service,  Madras. 
Rogers,  Professor  J.  E.  Thorold,  M.A., 

8,  Beaumont-street,  Oxford. 
♦Rosebery,  The  Right  Hon.  tho  Earl  of, 

2,  Berkeley-square,  W. 
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1834  *Eo88,  David,  of  Bladensburg, 

Bostrevor,  Co,  Doton,  Ireland. 
Euck,  George  T., 

33,  Camden-roady  N.W. 
Russell,  The  Right  Honoueablb  Eabl,  K.G.,  G.C.M.G., 
{Bonorary  Vice-Fresidenf), 
37,  Chesham-place,  8.W. 
Rutherford,  Charles, 

29,  St.  Swithin'S'lane,  E.G. 


1865 
1831 

1874 


1873 
1875 
1876 
1868 
1874 
1860 
1874 
1852 
1869 
1876 
1865 
1866 
1869 
1873 


♦Salisbury,  The  Most  Hon.  the  Marquess  of,  P.O.,  1j\R.S., 

20,  Arlington-street,  W, 
♦Salomons,  Sir  David  Lionel,  Bart.,  J.P., 

Broom-hill,  Tunbridge  WelU. 
Salt,  Thomas,  M.P., 

I/tcal  Government  Board,  Whitehall,  S.W. 
Samuelson,  Bernhard,  M.P., 

56,  Prince's-gate,  Hyde^rk,  8,  W. 
Sandford,  George  Montague  warren,  M.P., 

33,  Hertford-street,  Mayfair,  W. 
Sargant,  William  Lucus, 

Edghaston,  Birmingham, 
Saunders,  Francis, 

6,  Limea-grove,  Lewiaham,  8.E, 
Saunders,  James  Ebenezer,  jun.,  F.G.S., 

9,  Finshury-eireus,  E.O. 
Sayle,  Philip,  F.R.H.S., 

89,  Cannon-street,  E,C, 
Scofct,  Edward  Henry,  J.P., 

27,  Orosvenor-square,  W, 
Scudamore,  Frank  Ives,  C.B., 

Constantinople. 
Senior,  George, 

^     Bose  Hill,  JDodworth,  near  Bamsl^. 
Setd,  Ernest, 

1a,  Princess-street,  E,0. 
Seyd,  Richard, 

lA,  Princess-street,  E.C. 
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Ye«r  of 

1871 


1841 

1875 
1873 
1871 
1850 
1873 
1869 
1874 
1871 
1873 
1867 
1876 
1876 
1S18 
1855 
1874 
1873 
1867 
1876 
1674 
1856 
1872 
1856 
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Sliadwell,  John  Lancelot, 

21,  Nottin^ham-plaeej  W. 

SHATTESBtJBT,     ThE     EiGHT    HoIT.    THE     EaBL     OF,    K.G. 

{Honarofy  Vice-President), 

24,  OrosvenoT'Square,  W, 
Shelford,  William,  C.E., 

35a,  Qre<U  Qeorge'Street^  Westminster^  S.  W. 
Sherborne,  The  Eight  Honourable  Lord, 

Sherbome^arhy  Korthleach,  Gloucestershire, 
Sidgwick,  Henry, 

Trinity  College,  Cambridge, 
Singer,  Charles  Douglas, 

9,  The  Terrace,  Upper  Clapton,  E, 
Skoines,  Henry  Frost, 

7,  Argyle-sireet,  Kinq^s  Cross,  W,C, 
Smee,  Alfred  Hutcheson,  M.E.C.S., 

7,  Finshury-circus,  E,C 
Smith,  Edward, 

Gresham  Life  Office,  37,  Old  Jewry,  E.G. 
Smith,  E.  Cozens, 

1,  Old  Broad-street,  E.C. 

Smith,  Col.  John  Thomas,  E.E.,  F.E.S.,  F.I  A., 

Foelallt  Rouse,  Lee,  8.E. ;  and  33,  New Broad-st.,  E.G. 
•Smith,  William  Henry,  M.P., 

2,  Hyde-park-street,  W, 
Smith,  Sydney, 

65,  Baiinghall-street,  E.C. 
Smith,  Thomas,  M.D., 

Portland  House.  Cheltenham, 
•SopwiTH,  Thomas,  M. A.,  ¥.ll.S,,{nce-PresideMt), 

103,  Victoria-street,  8.W. 
Sowray,  John  Eussell, 

Office  of  Woods,  1,  Whitehall-place,  8.W. 
Spence,  James  Mudie,  F.E.G.S.,  F.Z.S., 

Eglington  House,  Whalley  Bange,  Manchester. 
Spence,  John  Berger, 

31,  Lombard-street,  E,C. 
*Spencer,  Eobert  James, 

High-street,  Portsmouth. 
Spensley,  Howard, 

Tintern,  Clavham-common,  8.  W. 
Spicer,  James,  J. P., 

Harts,  Woodford,  Essex. 
Sprague,  Thomas  Bond,  M.A.,  F.I.A., 

26,  8t.  Andreuf-square,  Edinburgh. 
Spriggs,  Joseph, 

Dale  Cottage,  Eoxton^  near  Marhet  Harbrtf, 
•Stainton,  Heury  Tibbats, 

Mountsfield,  Lewisham,  8JS. 
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1875  I  Stanger,  WHliam  Wright,  J.P., 

Behedere-roady  Upper  Norwood,  S.E. 


1870 
1874 
1855 
1865 
1872 
1886 


1873 
1859 
1856 
1854 
1873 
1838 
1864 
1868 
1871 
1876 
1871 
1876 
1855 
1843 


Stark,  William  Emery, 

Trinity  Cottage,  Birchfield-road,  Birmingham, 
Stone,  Alderman  David  Henry,  J.P., 

7,  Bucklersbury,  E.G. 
♦Stott,  John,  P.I.A., 

St.  Vincent-place,  Glasgow, 
Strachan,  Thomas  Toting,  FJ.A., 

18,  Orainger-street  West,  Newcastle-on-Tyne, 
Strachey,  General  Eichard,  E.B.,  F.E.S., 

India  Office,  Westminster,  S,  W, 
♦Symonds,  Arthur, 

4,  South-square,  Orag*s-inn,  W,C, 


Tait,  Lawson,  F.E.C.S., 

7,  Great  Charles-street,  Birmingham. 
Tait,  Patrick  Macnaghten, 

39,  Belsize  Bark,  N.Wr,  and  Oriental  Club,  W 
Tartt,  William  Macdowal, 

Sandford-place,  Cheltenham. 
Tatleb,  William,  D.L.,  F.S.A., 

28,  Bark-street,  Chosvenor-square,  W. 
Taylor,  Peter  Alfred,  M.P., 

22,  Ashley-place,  Westminster,  S»  W. 
♦Taylor,  General  Pringle,  K.H., 

♦Thompson,  Henry  Yates, 

Thingwall  Broad  Green,  Liverpool. 
Thomson,  James, 

35,  Nicholas-lane,  E.C. 
Thomson,  Thomas  D., 

79,  ComhillyE.C. 
Thomely,  William, 

West  Brow,  Hampstead,  N.  W. 
Thurlow,  The  Eight  Hon.  Lord, 

Dunphail,  N.B. ;  TravelUr's  Club,  Ball  Mall,  S.  W. 
Tomkins,  Goorge,  LL.D., 

82,  Neio  Bridge-street,  E,C. 
Tomline,  Colonel  George, 

1,  Carlton  House-terrace,  S,W. 
Tottie,  John  William, 

Coniston  Hall,  Bell  Bush,  Leeds, 
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1868 
1868 
1852 
1867 
1841 


1873 
1834 


1842 
1868 
1873 
1874 
1876 
1873 
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♦Treatt,  Frank  Burford, 

7,  Carbyn-streef,  Homsey-'roc^  N. 
Tiitton,  Joseph  Herbert, 

54,  Zombard^ireet,  E.O. 
Take,  Hjirrington,  M.D., 

37,  Albemarle-street,  W.;  and  Manor  Home,  Ohiiwiek, 
Turner,  Thomas,  J.P.,  F.E.A.S.,  FE.G.S., 

Ashley  House,  Kinysdoion,  Bristol. 
Tyndall,  William  Henry, 

92,  Oheapside,  E.O. 


TJnderdown,  Bobert  George, 

Manchester  Sheffield  and  Lincolnshire  Satlioay^  London- 
road  Station,  Manchester. 
Frquharty  David. 


Valpy,  Eichard, 

5,Builand'^atey8.W. 
Vanderbyl,  Philip, 

51,  Porchester'terrace,  W. 
Venables,  Alfred, 

30,  Boyal  Exchange,  E.O. 
Vian,  William  John, 

64,  Comkill,  E.a 
Vigers,  Kobert, 

4,  Frederick^ solace,  Old  Jewry,  E.O. 
Vivian,  Major  Quintus,  D.L  ,  F.E.G.S., 

17,  Ohesham-street,  S.W. 
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1861 
1874 
1873 
1857 
1871 
1854 
1868 
1876 
1850 
1873 
1862 
1865 
1874 
1873 
1865 
1865 
1873 
1869 
1873 
1878 


Waddell,  James, 

32,  Queen  Vtctoria-ttreety  E,C. 
Waite,  Henry,  F.E.G.S., 

3,  Victoria-streety  Pmlico,  8.W. 
Wakeford,  Henry, 

Home  Office,  Whitehall,  8,W. 
♦Walford,  Cornelius,  F.I.A., 

86,  BeUize-park-gardens,  JSf,  W, 
♦Walker,  R.  Bailey, 

Woodhanh  Cottage,  Bramhall,  Stockport. 
Walker,  Thomas,  B.A.,  F.I.A., 

Shrewsbur^'lane,  Plumstead,  Kent,  8,E. 
Wallis,  Charles,  J., 

5,  Alfred-road,  Highgate  Hill,  N. 
Walter,  Arthur  Fraser, 

15,  Queen's  CkUe*terrace,  8.W. 
Walter,  John,  M.P., 

27,  Gresham-place,  8.W. 
Waring,  Charles, 

10,  Victoria-chambers,  Westminster,  8,W* 
Washboume,  Buchanan,  M.D., 

Ohmcester, 
Waterhouse,  Edwin,  B.A., 

13,  Oresham-street,  E,C, 
Watson,  James,  F.R.G.S., 

24,  Undsleigh-street,  Tamstock-squars,  W.O. 
Watson,  J.  Forbes,  M.D., 

India  Museum,  8outh  Kensington,  W. 
Watson,  William  West, 

Ohisaow, 
Webster,  Alphonsus, 

44,  Mecklenburg-square,  W,C. 
Webster,  James  Hume, 

Keith-lodge,  Upper  Norwood,  8.E, 
Wegu'elin,  Christopner, 

55,  Lower  Belgrave-street,  8  W, 
Weguelin,  Thomas  Matthias,  M.P., 

44,  Orosvenor-gardens,  8.W. 
♦Welby,  Eeginald  Earle,  C.B., 

The  Treasury,  Whitehall,  8W, 
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Tan*  of 
KteetiooJ 

1H55      WeldoD,  James  Walton, 

1,  St.  Jameses-square,  8.W. 
1876      Weatgarth,  VViUiam, 

28,  Comkill,  E.C. 
1873     Wellington,  His  Grace  the  Duke  of,  K.G.,  Ac,  Ac-, 

Apsley  House,  Ficeadilly,  W. 
1873     Wells,  W.  Lewis, 

66,  Old  Broad-street,  E,0. 
1 865     Welton,  THomas  Abercrombie, 

6,  Oferton^oad,  Clapham,  8,  W. 

1875  Whall,  John  Fitzwilliara,  M.A. 

16,  Scot-lane,  Doncaster. 
1836   •Whiahaw,  James, 

32,  Rarewood-^quare,  N,  W. 

1859  Whitbread,  Samuel,  M.P., 

10,  Ennismore-gardens,  Princes-gate,  S.  W. 

1876  Whitcher,  John,  Jr^  P.I.A., 

81,  King  William'Street,  E.C. 
1868     White,  James  (care  of  White  Bros,  k  Co.), 

58,  Oresham-street,  Old  Broad^treet,- E.C. 

1863  White,  Leedham, 

44,  Onslow-gardefis,  S.W. 

1871  White,  WQIiam, 

70,  Lombard^treet,  E.C, 

1873  Whitehead,  Jeffery, 

39,  Throgmorton^reet,  E.G. 

1875  Wilkinson,  Thomas  Bead, 

Manchester  and  Salford  Bank,  Manchester, 

1860  Willans,  John  W., 

2,  Seadinghf'terraee,  Leeds, 

1864  Williams,  Frederick  Bessant, 

2,  Ludgate  Rill,  EC. 
1870     Williams,  H.  E., 

3,  Lime-streei,  E.C,  and  Oak  Lodge,  Highgate, N, 

1876  Williams,  John  Wortley, 

7,  Ftnshurg-place  South,  E,0. 
1868     Williams,  Eowland  L.  V., 

7,  Eing's  Bench-walk,  Temple,  E.C. 
1875     Wilson,  Edwards  D.  J.,  M.A., 

20,  Wiltshire^oad,  Brixton,  S.W. 

1874  •Wilson,  Eobert  P., 

5,  Cumberland-terraee,  Begenfs  Park,  N.W, 

1872  •Winch,  William  E., 

Ilforth  Mjpnms  Park,  Haffield,  Herts, 
1868     Wood,  H.  W.  1.  (Calcutta), 

Care  of  Messrs.  Bichardson,  23,  Comhill,  E.C 
1878     Woods,  Henrj, 

Wamford  Park,  Bishop's  Waltham,  HanU. 
1838     Woolhouse,  Wesley  Stoker  Barker,  F.E.A.S., 

Alwgne  Lodge,  Alwyne^oad,  Oanonburg,  J^. 
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1874 


1864 
1838 


1872 
1849 


Woolner,  Thomas,  B.  A., 

29,  Welbeck'Streef,  Cavendish-square,  W. 
Wyatt-Edgell,  Alfred, 

40,  Lower  Orosvenor-street,  Orosoenor -square,  W.;  and 
Stanford  Hall,  Biighf/, 
•Wyatt-Edgell,  Eev.  Edgell, 

40,  Lower  Orosvenar-street,  Orosvenar-square,  W. ;  and 
Stanford  Hall,  Bughy. 


Yeatman,  Morgan, 

Shawfield,  Bromley,  Kent. 
*Toung,  Charles  Baring, 

12,  Hyde-park  Terr^e,  W* 


%•  The  Baecutive  Committee  request  that  any  inaccuracy  in 
the  foregoing  list  may  he  pointed  out  to  the  AssisTAirr  Seobbtabt 
and  that  all  changes  of  address  may  be  notified  to  him,  so  that  delay 
in  forwarding  communications  and  the  publications  of  the  Society  may 
be  avoided. 
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HONORART  M£MB£BS. 

HIS  ROYAL  HIGHNESS  THE  PRINCE  OF  WALES,  K.G., 
Honorary  President. 

EUROPE. 
Austria  anir  Pungarg. 

Badapest.^ M.  CHARLES   KELETI,  Chrf  du  Bureau   Royai 

Honffroit,  de  SiatUtique,    Comeiller  MinistMeL 

▼leBBA  ..^ S.  E.  M.  le  BARON  de  CZCERNIG,  Coturiller  intime 

aetuel  de  S.  M.  Imp.  et  Royl,,  PrAideni  de  Im 
Commiesum  Centrale  I.  et  R,  de  StatUtique  k 
Vienne, 

t,        H.  le  DR.  ADOLPHE  PICKER,  Chtfde  Division  au 

Minitthe  dee  Cuttee  et  de  fbatruction  Publique. 

gtlginm. 

BniMels    ^  SIR  HENRY  PAGE  TURNER  BARRON,  Bakt., 

Secretary  qf  Legation,  British  Embassy. 

„  M.  XAVIER  HEUSCHLIN6,  Ch^  de  Division  au 

Ministhre  de  VJntirieur  du  Royaume  de  Belgique^ 
S/cr/taire  de  la  Commission  Centrale  de  Statistique 

„ M.  VICTOR  MISSON.  President  de  la  Cour  des 

Comptes  de  Belgique,  Sfc. 

pjetnnarh* 

C9penMmm^n   ....  M.  le  DR.  SCHLEISNER,  Medical  Officer  of  Health. 

M.  MAURICE  BLOCK. 

.^ „  M.  MICHEL  CHEVALIER,  Membre  de  Vlnstitut^ 

Prqfesseur  au  College  de  France^  Ancien  Dipntif 
et  S4nateur. 

M.  JOSEPH  GARNIER,  Membre  de  Vinstitut,  Pro^ 

fesseur  d'Bconomie  Politique  a  VEcole  des  Ponis  et 
Chauss^,  R^acteur  en  ehefdu  Journal  desBconO' 
mistes. 

« M.    CLEMENT   JUGLAR,    Vice-President   de    U 

Socuft^de  8tati$tique  de  Paris. 

M.  ALFRED  LEGOYT,  Ancien  Direeteur  de  la  Sta- 
tistique G^n&ale. 

M.  E.  LEVASSEUR,  Membre  de  P Institute  Professeur 

au  Collige  de  France. 
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M.  DE  PARIEU,  Membre  de  t'lniiiiut,  Aneien  D^i, 
S^naieurt  et  Miniatre, 

.  M.  LE    PLAY,  Aneien  86iateur. 

.  M.  le  PRESIDENT  DE  LA  SOClfiXE  DE  STATIS- 
TIQUE  DE  PARIS. 


<§jermang. 

Bararta M.  le  DR.  G.  CHARLES  LEOPOLD  SEUPFERT. 

Chief  Jntpecior  and  Director  qf  the  Royal  Custom 
Hotue  at  Simkaeh. 

Bertin    M.    le    DR.    ERNEST    EN6EL,    Director   qf  the 

Royal  StatiMtical  Office  qf  Pruuia, 

M  M.  le  DR.  OTTOHUBNER,  Director  qf  the  Central 

Statietical  Archnfes, 

PrankAirt THE     PRESIDENT     OF     THE    STATISTICAL 

SOCIETY  OF  FRANKFURT. 

Hamburg M.  le  DR.  JULIUS. 

Jena PROFESSOR  BRUNO  HILDEBRAND. 

(Sreat  Britain  anb  |rilanb. 

Duimii   THE   PRESIDENT  OF  THE  STATISTICAL  AND 

SOCIAL  ENQUIRY  SOCIETY  OF  IRELAND. 

Hancliftter THE    PRESIDENT    OF    THE    MANCHESTER 

STATISTICAL    SOCIETY. 


Atlient 


(^ttttt. 


A.   MANSOLAS,    Chrf  de  PiviHon,  Dtrectew  du 
Bureau  de  Siatistique  HellAuque. 


CSenaa   SI6N0R  FABRIZIO  FABIANI. 

Naples  IL  GIUDICE  ARPINO. 

«Oine SIGNOR  LUIGI  BODIO,  Directeur  de  la  Statutique 

G^Mrale  tFTtalie,  et  S/cr/taire  de  la  Commistion 

Centrale  de  Statistique, 

M     PROFESSOR   CESARE  CONTINI,  Membre  de  la 

Social/  Staiittique  de  Parit. 

ff    IL  MARCHESE  AWOCATO  ERMENEGILDO  DE 

CINQUE    QUINTILI,  S/cnfiaire    GMral  de  U 
Commiaeion  dee  Hdpitaux  Romaine, 

Turtn PROFESSORS  GIOVANNI  FLECHIA,  PrStident de 

la    Faculty  de   Philoiophie  et  Prqfeueur  i  VVni- 
verait^  de  Titrin. 

Venice   SIGNOR  FRANCESCO  PERRARA,/)^;^/^ an  Par/e- 

ment,  Directeur  de  VEcole  Supfyrieure  de  Commerce. 
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.  Maje   M.  le  DR«  M.  de  BAUMHAUER,  Ch^  du  Burtttu 

de  Siatiatique  au  MintMtere  de  rini&ieur, 

Iportegal. 

.^ M.  A.J.  D'AVILA,  Ministre  d'Biat  honoraire,  Con^ 

•eUleur  tCEtat,  ei  Diputides  Cortii. 

»c.  Petersbarff  HIS  EXCELLENCY  M.  SEMENOW,  Directeur 
du  Comity  Central  de  Statistique,  Comeiller  d*6tat 
aetuel, 

M.  le  DR.  J.  B.  YERNADSKI,   ComeiUir    d'Stat 
aeiuelt  Bx-profeneur, 

MesMi THOMAS  MICHELL,  Esq.,  C.B.,  P.R.G.S. 

Matfrta  .^ SENOR  DON  JOS£  MA6AZ  Y  JAIME. 

Stotbm  anir  |t0rtDa5. 

Cbrtotlmnlm PROFESSOR  T.    H.    ASCHEHOUG,  Membre    de 

i'AstembUe  Nationale  de  la  Norv^ge. 

„  M.  A.  N.  KIAER.  Chef  du  Bureau  de  Statistique  am 

Miniethre    de  VInt6rieur,  Membre  de    la   6oeiSte 
Royale  des  Sciencet, 

tt«ekfe«lMi  M.  le  DR.   FREDERIK    THEODOR   BERG,  Chrf 

du  Bureau  Central  de  Statistique  de  la  Sukle. 

M.  EDWARD  SCHEUTZ,  Ingimeur  Civil. 

5^toitjtrlanb, 

Qenera M.  MALLET. 


AMERICA. 


•ttajra. 


^mmon  oi  Canaba^ 

JOHN  LANGTON,  Eaa.,  Auditor  Geueral. 
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New  Haren,  COHB.  FRANCIS  A.  WALKER,  M.A.,  Prtfettor  of 
Political  Economy,  Vale  College, 

Norwlcli,  Cobb.  The  Hon.  DAVID  A.  WELLS,  President  qf  the 
American  Anociation  for  the  Promotion  qf  Social 
Science^  Corresponding  Member  of  the  Institute  qf 
France. 

Dorclietter,Ha8t.  DR.  EDWARD  JARVIS,  A.M.,  President  qf  the 
American  Statistical  Association,  Boston, 

Tauatoa,  Mast.  JOHN  E.  SANDFORD,  Speaker  of  the  House  of 
Representatives,    Insurance  Commissioner, 

Albaay,  Hf.Y THE   HON.  WILLIAM   BARNES,   Counsellor^at- 

Law  {Ex-Superintendent  qf  the  Insurance  Depart* 
mefit). 


AUSTRALASIA. 
|t«to  Smttfe  Malts. 

nj€nvf E.  G.  WARD,  Esa.,  Registrar-General. 

|[eto  ^jealanb. 

WelliBvtoB JAMES  HECTOR,  Esa.,  M.D.,  F.R.S. 

S^ontlg  Australia. 

Adelaide  JOSIAH  BOOTHBY,  Esq.,  Under  Secretary  to  the 

Government  of  South  Australia, 

Casmania* 

Hobart  TowB ....  E.  SWARBRECK  HALL,  Esa.,  M.R.C.8. 

„  EDWIN  CRADOCK  NOWELL,  Esa., 

Government  Statistician, 

Helbonnie  WILLIAM  HENRY  ARCHER,  Esa.,  F.I.A., 

Registrar-  General, 

„  ....  HENRY    HAYLYN    HAYTER,   Esq., 

Government  Statist, 

,,  ...  HIS    HONOR   SIR    REDMOND    BARRY,    Kt., 

Judge  Supreme  Court, 


NoTB. — Honorary  Members  are  requested  to  be  so  good 
as  to  inform  the  Assistant  Secretary  of  any  inaccuracies  or 
deficiencies  in  the  foregoing  names  and  descriptions  given,  and 
to  communicate  hereafter  any  changes  therein. 
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29.  Do.      to  publish  a  Journal  of  the  Transactions  of  the  Society. 
3D.    Bight  of  Property  reserved  in^  Communications  received. 
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ObieeU  of  the  Soeie^. 

1.  Thb  Statistical  Society  was  esta- 
blifthed  to  collect,  arrange,  digest,  and 
pablish  &cts  illustrating  the  condition 
and  prospects  of  society,  in  its  material, 
social  and  moral  relations.  These  facts 
are  for  the  most  part  arranged  in 
tabular  forms,  and  in  accordance  with 
the  principles  of  the  numerical  method. 

The  Society  not  only  collects  new 
materials,  but  condenses,  arranges,  and 
publishes  those  already  existing,  whether 
unpublished  or  published  in  difiuse  and 
expensive  forms,  in  the  English  or  in 
any  foreign  language. 

The  Society  likewise  promotes  the 
discussion  of  legislative  and  other  pub- 
lic measures  from  the  statistical  point 
of  view.  These  discussions  form  portions 
of  the  Transactions  of  the  Society. 

CdnsHMion  of  the  Society. 

2.  The  Society  consists  of  Fellows  and 
Honorary  Members,  elected  in  the  man- 
ner laid  down  in  the  following  rules. 

Number  of  Fellows  and  Honorary 
Members, 

3.  The  number  of  Fellows  shall  be 
unlimited.  Foreigners  or  British  sub- 
jects of  distinction  residing  abroad  may 
be  admitted  as  Honorary  Members :  of 
whom  the  number  shall  not  be  more 
than,  seventy  at  any  one  time. 

Proposal  of  Fellows, 

4.  Every  Candidate  for  admission  as 
a  Fellow  of  the  Society,  shall  be  pro- 
posed by  two  or  more  Fellowo,  who, 
shall  certify  from  their  personal  know- 
ledge of  him  or  of  his  works,  that  he  is 
a  fit  person  to  be  admitted  a  Fellow ' 
of  the  Statbtical  Society.  Every  such 
certificate  having  been  read  and  approved 
at  a  Meeting  of  the  Council,  shall  be 
suspended  in  the  meeting-room  of  the 
Society  until    tho  following  Ordinary 


Meeting,  at  which  the  vot^  shall  be 
taken  upon  it. 

Eleetim  of  Fellows. 

5.  In  the  election  of  Fellows,  the 
votes  shall  be  taken  by  ballot.  No 
person  shall  be  admitted  unless  at  least 
sixteen  Fellows  vote,  and  unless  he  have 
in  his  favour  three-  fourths  of  the  Fellows 
voting. 

Admission  of  Fellows. 

6.  Every  Fellow  elect  shall  appear 
for  his  admission  on  or  before  the  third 
Ordinary  Meeting  of  the  Society  after 
his  election,  or  within  such  time  as  shall 
be  granted  by  the  Council. 

The  manner  of  admission  shall  be 
thus: — 

Immediately  after  the  reading  of  the 
minutes,  the  Fellow  elect,  having  first 
paid  his  subscription  for  the  current 
year  or  his  composition,  shall  sign  the 
obligation  contained  in  the  Fellowship- 
book,  to  the  efiect  following : — 

**  We,  who  have  underwritten  our 
"  names,  do  hereby  undertake,  each  for 
*'  himself,  that  we  will  endeavour  to 
"further  the  good  of  the  Statistical 
"  Society  for  improving  Statistical 
"  Knowledge,  and  the  ends  for  which 
**  the  same  has  been  founded;  that 
**  we  will  be  present  at  the  Meet- 
"  ings  of  the  Society  as  often  as  'con- 
"  veniently  we  can,  and  that  we  will 
"  keep  and  i\ilfil  the  Rules  and  Orders 
"  of  this  Society :  provided  that  when- 
"  soever  any  one  of  us  shall  make  known^ 
"  by  writing  under  his  hand,  to  the 
"  President  for  the  time  being,  that  he 
''  desires  to  withdraw  from  the  Society, 
**  he  shall  be  free  thenceforward  trom 
**  this  obligation." 

Whereon  the  President,  taking  him 
by  the  hand,  shall  say, — "  JSy  the  autho^ 
"  riiif  and  in  the  name  of  the  Statist 
**  tical  Society  I  do  admit  you  a 
"  FeUow  thereof:' 
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Upon  their  admission   Fellows  shall 
hsTe  the  right  of  attaching  to  their 
\  the  letters  F.S.S. 


Admissian  of  ffonor€uy  Members. 

7.  There  shall  be  Two  Meetings  in 
the  year,  on  snch  days  as  shall  be  here- 
after fixed  by  the  Council,  at  whidi 
Sfmoraiy  Members  WAy  be  elected. 

No  Hon<»«ry  Member  can  be  recom- 
mended for  electiun  but  by  the  Council. 
Any  Member  of  the  Council  may  pro- 
poic  a  Foreigner  or  British  subject  of 
distinction  residing  abroad  at  any  Meet- 
ing of  the  Council,  deliveriDg  at  the 
lame  time  a  written  statement  of  the 
qualifications,  oflSces  held  by,  and  pub- 
lished works  of  the  person  proposed; 
sod  ten  days'  notice  at  least  shall  be 
given  to  every  Member  of  the  Council, 
of  the  day  on  which  the  Council  will 
rote  by  ballot  on  the  question  whether 
they  will  recommend  the  person  pro- 
posed. No  such  recommendation  to  the 
Scdety  ^lall  be  adopted  unless  at  least 
flaw-fourths  of  the  votes  are  in  favour 
Uiereof. 

Notiee  of  the  recommendation  shall 
be  given  from  the  chair  at  the  Meetmg 
of  the  Society  next  preceding  that  at 
which  the  vote  shall  be  taken  thereon. 
Ko  person  shall  be  elected  an  Honorary 
Member  unless  sixteen  Fellows  vote  and 
ttirce-fourths  of  the  Fellows  votmg  be 
in  his  fiivour. 

The  Cbixncil  shall  have  power  to  elect 
M  Honorary  Members,  the  President  for 
the  time  being  of  the  Statistical  Societies 
of  Dnblin,  Manchester,  and  Paris,  and 
the  Pt^dent  of  any  other  Statistical 
Soctety  at  home  or  abriiad. 

PojfmenU  by  FeUowe. 

8.  Every  Fellow  of  the  Sodety  shall 
pay  a  yearly  subscription  of  Two  Chtineas, 
or  may  at  any  time  compound  for  his 
future  yearly  payments  by  paying  at 
once  the  sum  of  Twenty  Quineas.* 

Defuukerg.—Wfihdrawal  of 
Fellows, 


9.  AU  yearly  payments  are  due  in 
tdvance  on  the  Ist  of  January,  and  if 
any  Fellow  of  the  Society  have  not  paid 
Us  subscription  before  the  Ist  of  July, 
he  shall  be  applied  to  in  writing  by  the 
Secretaries,  and  if  the  same  be  not  paid 

*  Cheques  sbould  be  made  payable  to  the  Society  and  crowed  '*  Drammond  ani 


before  the  1st  of  January  of  the  second 
year,  a  written  application  shall  again 
be  made  by  the  Secretaries,  and  the 
Fellow  in  arrear  shall  cease  to  receive 
the  Society's  publications,  and  shall  not 
be  entitled  to  any  of  the  privileges  of 
the  Society  until  such  arrears  are  paid ; 
and  if  the  subscription  be  not  dis- 
eharged  before  the  1st  of  February  of 
the  second  year,  the  name  of  the  Fellow 
thus  in  arrear  shall  be  exhiUted  as  a 
defaulter  on  a  card  suspended  in  the 
meeting-rooms ;  and  if,  at  the  next 
Anniversary  Meeting,  the  amount  still 
remain  unpaid,  the  defaulter  shall  be 
announced  to  be  no  longer  a  Fellow  of 
the  Society,  the  reason  for  the  same 
being  at  the  same  time  assigned.  No 
Fellow  of  the  Sodety  can  withdraw  his 
name  from  the  Society's  books,  unless 
all  arrears  be  paid ;  and  no  resignation 
will  be  deemed  valid  unless  a  written 
notice  thereof  be  communicated  to  the 
Secretaries.  No  Fellow  shall  be  entitled 
to  vote  at  any  Meeting  of  the  Society 
until  he  shall  have  paid  his  subscription 
for  the  current  year. 

Expulsion  of  Fellows. 

10.  If  any  Fellow  of  the  Society,  or 
any  Honorary  Member,  shall  so  demean 
himself  that  it  would  be  for  the  dis- 
honour of  the  Society  that  he  longer 
continue  to  be  a  Fellow  or  Member 
thereof,  the  Council  shall  take  the 
matter  into  consideration ;  and  if  the 
majority  of  the  Members  of  the  Council 
present  at  some  Meeting  (of  which  and 
of  the  matter  in  hand  such  Fellow  or 
Member,  and  ev6ry  Member  of  the 
Council,  shall  have  due  notice)  shall 
decide  by  ballot  to  recommend  that  such 
Fellow  or  Member  be  expelled  from  the 
Society,  the  President  shall  at  the  next 
Ordinary  Meeting  announce  to  the 
Society  the  recommendation  of  the 
Council,  and  at  the  following  Meeting 
the  question  shall  be  decided  by  ballot, 
and  if  at  least  three-fourths  of  the 
number  votmg  are  in  favour  of  the 
expulsion,  the  President  shall  forthwith 
cancel  the  name  in  the  Fellowship-book, 
and  shall  say, — 

"  By  the  authority  and  in  the  rame 
"  of  the  Statistical  Society,  I  do  declare 
"  that  A.  B.  (naming  him)  is  no  longer 
"a  Fellow  (or  Honorary  Member) 
"  thereof." 


'*  Drommond  and^«"  t 
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And  such  Fellow  or  Honorary  Mem- 
ber, shall  thereupon  cease  to  be  of  the 
Society. 

TVtutees, 

11.  The  property  of  the  Society  shall 
be  vested  in  three  TrusteeSt  chosen  by 
the  Fellows.  The  Trustees  are  eligible 
to  any  other  offices  in  the  Society. 

President,  Council,  and  Officers* 

12.  The  Council  shall,  independent 
of  the  Honorary  Vice-Presidents,  con- 
sist of  thirty-one  Members,  of  whom  one 
shall  be  the  President,  and  four  be  nomi- 
nated Vice-Presidents.  The  Council 
shall  be  elected  as  hereafter  provided. 
Any  five  of  the  Council  shall  be  a 
quorum.  From  the  Council  shall  be 
chosen  a  Treasurer,  three  Secretaries, 
and  a  Ihrei^n  Secretary,  who  may  be 
one  of  the  Secretaries.  Six  Fellows,  at 
least,  who  were  not  of  the  Council  of  the 
previous  year,  shall  be  annually  elected. 

Election  of  President  and  Officers, 

13. .  The  President  shall  be  chosen 
yearly  by  the  Fellows.  The  same  person 
shall  not  be  eligible  more  than  two 
years  in  succession. 

The  former  Presidents  who  are  con- 
tinuing Fellows  of  the  Society  shall  be 
Honorary  Vice-Presidents;  four  Vice- 
Presidents  shall  be  yearly  chosen  from 
the  Council  by  the  President. 

Any  Honorary  Vice-President  may 
take  part  in  the  deliberations  of  the 
Coundl  on  expressing  a  wish  to  that 
effect :  and  when  attending  the  Meetings 
of  the  Council,  shall  exercise  all  the 
rights  and  powers  of  a  Member  of  the 
Council. 

The  Treasurer  and  Secretaries  shall 
be  chosen  yearly  by  the  Fellows  from 
the  Council. 

Election  of  Council 

14.  The  Council  shall,  previously  to 
the  Anniversary  Meeting,  nominate,  by 
ballot,  the  Fellows  whom  they  recom- 
mend to  be  the  next  President  and 
Council  of  the  Society.  They  shall  also 
recommend  for  election  a  Tr^urer  and 
three  Secretaries.  Notice  shall  be  sent 
to  every  Fellow  whose  residence  is 
known  to  be  within  the  limits  of  the 
metropolitan  post,  at  least  a  fortnight 
before  th«  Anniversary  Meeting,  of  the 


names  of  Fellows  recommended  by  the 
Council. 

Extraordinary  Vacancies, 

15.  On  any  extraordinary  vacancy  of 
the  Office  of  the  President,  or  other 
Officer  of  the  Society,  or  in  the  Council, 
the  Secretaries  shall  summon  the 
Council  with  as  little  delay  as  possible;, 
and  a  majority  of  the  Council,  thereupon 
meeting  in  their  usual  place,  shall,  by 
ballot,  and  by  a  majority  of  those  pre- 
sent, choose  a  new  President,  or  other 
Officer  of  the  Society,  or  Member  of  the 
Council,  to  be  so  until  the  next  Anni- 
versary Meeting. 

Committees. 

16.  The  Council  shall  have  power  to 
appoint  Committees  of  Fellows  and 
also  an  Executive  Committee  of  their 
own  body.  The  Committees  shall  report 
their  proceedings  to  the  Council.  No 
report  shall  be  communicated  to  the 
Society  which  is  not  approved  by  the 
Council. 

Meetings  Ordinary  and  Anniversary. 

17.  The  Ordinary  Meetings  of  the 
Society  shall  be  monthly,  or  oftener, 
during  the  Session,  which  shall  be  from 
the  1st  of  November  to  the  Ist  of  July, 
both  inclusive,  on  such  days  and  at 
such  hours  as  the  Council  shall  dedare. 
The  Anniversary  Meeting  shall  be  held 
on  such  day  in  June  of  each  year  aa 
shall  be  appointed  by  the  Council  for 
the  time  being. 

Business  of  Ordinary  Meetings, 

18.  The  business  of  the  Ordinary 
Meetings  shall  be  to  admit  Fellows,  to 
read  and  hear  reports,  letters,  and 
papers  on  subjects  interesting  to  the 
Society.  Nothing  relating  to  the  rules 
or  management  of  the  Society  shall  be 
discussed  at  the  Ordinary  Meetings, 
except  that  the  Auditors*  Report  shall 
be  received  at  the  Ordinary  Meeting  in 
February,  and  that  the  Minntes  of  the 
Anniversary  Meeting,  and  of  every 
Special  General  Meeting,  shall  be  con- 
firmed at  the  next  Ordinary  Meeting 
after  the  day  of  such  Anniversary  or 
Special  Qeneral  Meeting.  Strangers 
may  be    introduced  to  the    Ordinary 
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Heetings,  by  any  Fellow,  with  the  leave 
of  the  President,  Vice-President,  or 
other  Fellow  presiding  at  the  Meeting. 

Butmess  of  Anniversary  Meeting. 

19.  The  business  of  the  Anmver^ajy 
Meeting  shall  be  to  elect  the  Officers  of 
the  Society,  and  to  discuss  questions  on 
its  rules  and  management.  No  Fellows 
or  Honorary  Members  shall  be  proposed 
or  admitted  at  the  Anniversary  Meeting. 
"So  Fdlow  shall  moot  any  question  on 
the  rules  or  management  of  the  Society 
at  the  Anniversary  Meeting,  unless  after 
tiree  week^  notice  thereof  given  to  the 
CouDcil,  but  amendments  to  any  motion 
may  be  Ivooght  forward  without  notice, 
so  that  they  relate  to  the  same  subject 
of  Botkn.  *  The  Council  shall  give 
fourteen  days'  notice  to  every  Fellow  of 
all  questions  of  which  such  notice  shall 
have  been  given  to  them. 

Speeiql  General  MeeUng$. 

20.  The  Council  may,  at  any  time, 
call  a  Special  General  Meeting  of  the 
Society  when  it  appears  to  them  neces- 
sary. Any  ten  Fellows  may  require  a 
Special  General  Meeting  to  be  called,  by 
Dotke  in  writing  signed  by  them,  deli- 
vered to  one  of  the  Secretaries  at  an 
Ordioary  Meeting,  specifying  the  ques- 
tioDS  to  be  moved.  The  Coundl  shall, 
within  one  week  of  such  notice,  appoint 
a  day  for  such  Special  General  Meeting, 
and  shall  give  one  week's  notice  of  every 
Special  General  Meeting,  and  of  the 
qostkms  to  be  moved,  to  every  Fellow 
within  the  limits  of  \hQ  metropolitan 
post,  whose  residence  is  known.  No 
bonneM  shall  be  brought  forward  at  any 
Special  General  Meeting  other  than  that 
specified  in  the  notice  for  the  same. 

Auditare. 

21.  At  the^ri<  Ordinary  Meeting 
ci  each  year,  the  Fellows  shall  choose 
two  AwUtort,  not  of  the  Council,  who, 
with  one  of  the  Council,  chosen  by  the 
CooDcil,  shall  audit  the  Treasurer's 
accounts,  and  report  thereon  to  the 
Society,  which  report  shall  be  presented 
at  the  OrcUnary  Meeting  in  February. 
The  Auditors  shall  be  empowered  to 
examine  into  the  particulars  of  all 
expenditure  of  the  funds  of  the  Sodety 


where  they  shall  see  occasion,  and  may 
report  their  opinion  upon  any  part  of  it. 

Duties  of  the  President, 

22.  The  President  shall  preside  at  all 
Meetings  of  the  Society,  Council,  and 
Committees,  which  he  shall  attend,  and 
in  case  of  an  equality  of  votes,  shall 
have  a  second  or  casting  vote.  He  shall 
sign  all  diplomas  of  admission  of  Honorary 
Members.  He  shall  admit  and  expel 
Fellows  and  Honorary  Members,  accord- 
ing to  the  rules  of  the  Society. 

IhUiesofthe  Treasurer, 

23.  The  Tre<unrer  shall  receive  all 
moneys  due  to,  and  pay  all  moneys  due 
from,  the  Society,  and  shall  keep  an 
account  of  his  receipts  and  payments. 
No  sum  exceeding  Ten  Pounds  shall  be 
paid  but  by  order  of  the  .Council,  except- 
ing always  any  lawfbl  demand  for  rates 
or  taxes.  He  shall  invest  the  moneys 
of  the  Sodety  in  such  manner  as  the 
Council  shall  from  thne  to  time  direct. 

Duties  of  the  Secretaries, 

24.  The  Secretaries  shall,  under  the 
control  of  the  Council,  conduct  the  cor- 
respondence of  the  Society ;  they  or  one 
of  them  shall  attend  all  Meetings  of  the 
Society  and  Council,  and  shall  have  the 
care  of  duly  recording  the  Minutes 
of  the  Proceedings.  They  shall  issue 
the  requisite  notices,  and  read  such 
papers  to  the  Society  as  the  Council 
may  direct. 

Powers  of  the  Fiee-Presidents. 

25.  A  Vice  -  President,  whether 
Honorary  or  nominated,  in  the  chair, 
shall  act  with  the  power  of  the  Pre- 
sident, in  presiding  and  voting  at  any 
Meeting  of  the  Society  or  Council,  and 
in  admitting  Fellows;  but  no  Vice- 
President  shall  be  empowered  to  sign 
diplomas  of  admission  of  Honorary  Mem- 
bers, or  to  expel  Fellows.  In  the 
absence  of  the  President  and  Vice-Pre- 
sidents, any  Fellow  of  the  Society  may 
be  called  upon,  by  the  Fellows  then 
present,  to  preside  at 'an  Ordinary  Meet- 
ing. The  Fellow  so  presiding  may 
admit  Fellows,  but  shall  not  be  em- 
powered to  act  otherwise  as  President, 
or  Vice-President. 
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Powers  of  the  Couneil. 

26.  The  Couninl  shall  have  control 
over  the  papers  and  funds  of  the  So- 
ciety, and  may,  as  they  shall  see  fit, 
direct  the  publication  of  papers  and 
the  expenditure  of  the  funds,  so,  that 
they  shall  not  at  any  time  contract 
engagements  on  the  part  of  the  Society 
beyond  the  amount  of  the  balance  that 
would  be  at  that  time  in  the  Treasurer's 
hands,  if  all  pre-existing  debts  and 
liabilities  had  been  satisfied. 

27.  The  Council  shall  be  empowered 
at  any  time  to  frame  Regulatiotu  not 
inconsistent  with  these  rules,  which 
shall  be,  and  remabi  in  force  until  the 
next  Anniversary  Meeting  at  which 
they  shall  be  either  affirmed  or  annulled ; 
but  no  Council  shall  have  power  to 
renew    Regulations   which   have   once 


been    disapproved   at    an   Anniversary 
Meeting. 

28.  No  Dividend,  Gift,  Division,  or 
Bonus  in  money  shall  be  made  by  the 
Society,  unto  or  between  any  of  the 
Fellows  or  Members,  except  as  herein- 
after provided. 

29.  The  Council  shall  publish  a 
Journal  of  the  Transactions  of  the 
Sodety,  and  such  other  Statistical  Pub- 
lications, as  they  may  determine  upon, 
and  may  from  time  to  time  pay  such 
sums  to  Editors  and  their  asiistantSy 
whether  Fellows  of  the  Sodety  or  not^ 
as  may  be  deemed  advisable. 

30.  All  communications  to  the  Sodety 
are  the  property  of  .the  Sodety,  unless 
the  Coundl  allow  the  right  of  property 
to  be  specially  reserved  by  the  Con- 
tributors. 
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REGULATIONS  OF  THE  LIBRARY. 


1.  The  library  is  open  daily  from  10  a.m.  till  5  p.m.,  except  on 
Saturdays,  when  it  closes  at  2  p.m.;  and  it  is  entirely  closed  during 
the  month  of  September. 

2.  Fellows  of  the  Society  are  permitted  to  take  ont  Books  on 
making  personal  application,  or  by  letter  addressed  to  the  Librarian. 

3.  Fellows  are  not  to  have  more  than  two  works  at  a  time,  nor 
keep  any  books  longer  than  a  month ;  but  when  a  work  is  returned, 
it  can  be  re-borrowed,  provided  it  has  not  been  bespoken  in  the 
interim. 

4  Scientific  Journals  and  Periodicals  are  not  circulated  until  the 
volumes  are  completed  and  bound. 

5.  Cyclopaedias  and  works  of  reference  are  not  circulated. 

6.  Any  Fellow  damaging  a  book,  either  replaces  the  work,  or 
pays  a  fine  equivalent  to  its  value. 

7.  Works  taken  from  the  shelves  for  reference,  are  not  to  be 
replaced,  bnt  mnst  be  laid  on  the  Library  table. 

8.  The  Secretaries  shall  report  to  the  Council  any  infringement 
of  Uiese  r^ulations. 


DONORS  TO  THE  LIBRARY. 

DuBiKO  THE  Teab  1876. 


A.n8tria  and  Hungary 

Bavaria. 

Belgium. 

Denmark. 

France. 

Oermiiny. 

Greece. 


ITie  Chvemments  of 

Italy. 

The  Netherlands. 

Boumauia. 

Russia. 

Saxony. 

Sweden  and  Norway. 

Switzerland. 


The  United  States  of 

Amenc&, 
The  Stateof  New  York. 

„    Massachusetts. 

„    Pennsylvania. 

„    Rhode  Island. 
Uruguay. 
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DONORS  TO  THE   LIBBABT. 

During  the  Tear  1876 — Contd. 
The  Colonial  Governments  of 


New  South  Wales. 

Queensland. 
South  Australia. 

Victoria. 

New  Zealand. 

Tasmania. 

Mauritius. 

Public  Departments. 

The  Admiralty. 

The  Naval  Medical  Department 

„    Army  Medical  Department. 

„    Mining  Record  Office. 

„    Ben^  (Government. 

n    Police,  London  Metropolitan. 

„    Board  of  Trade. 

„    Post  Office. 

„    Convict  Prisons,  Directors  of. 

„    Registrar-General  of  England 

„    Dublin  Metropolitan  Police. 

"             >)            9»            Ireland. 

„    Factories,  Inspectors  of. 

>»             »            „            Scotland. 

„    Fire  Bri^e,  Metropolitan. 

„    Tithe  Commissioners. 

„    Friendly  Societies,  Registrar  of. 

„    War  Office. 

„    India  Office. 

„    Warden  of  Standards. 

„    Local  Goverment  Board . 

Academy  of  Natural  Sciences,  Phi- 
ladelphia, U.  S.  A. 
Actuaries,  The  Institute  of,  London. 
American  Academy  of   Arts   and 

Sciences,  Boston,  Mass. 
American  Geographical  Society  of 

New  York. 
American  Philosophical  Society  of 

Philadelphia. 
American    Statistical    Association, 

Boston,  Mass. 
Archer,  W.  H.,  Esq.,  Victoria. 
Armstrong,  Sir  William,  R.N. 
Asiatic  Society  of  Bengal. 
„  „  Japan. 

Astor  Library,  New  York,  U.  S.  A. 
Athenaeum,  The  Editor  of. 
Austria,    The    Central    Statistical 

Bureau  of. 
Austrian  Consul-Greneral,  London. 
Bankers'  Magazine,  The  Editor  of, 

London. 
Bankers'  Magazine,  The  Editor  of, 

New  York,  U.  S.  A. 
Barnes,  Hon.  William,  U.  S.  A. 
Baxter,  Dr.  J.  H.,  Washington. 


Belgium,  the  Minister  of  the  In- 
terior of. 

Berne,  Statistical  Bureau  of. 

Berlin 

Bodio,  Professor  Luigi,  Rome. 

Bojanowsky,  Dr.,  London. 

Boothby,  J.,  Esq.,  South  Australia. 

Brabrook,  E.  W.,  Esq. 

Bradlee,  Rev.  C.  D.,  U.  S.  A. 

British  Association  for  the  Advance- 
ment of  Science. 

Bruton,  Leonard,  Esq.,  Bristol. 

Bruxelles,  Academic  Royale  de. 

Budapest,  Chamber  of  Commerce. 
„         Statistical  Bureau. 

Burt,  Rev.  J.  F.,  MA. 

Cemuschi,  M.  Henri. 
Charity  Organization  Society. 
Chicago  Public  Library. 
Civil  Engineers,  Institution  of. 
Cleveland     Institution     of     Civil 

Engineers. 
Cobden  Club,  the  Committee  of. 
Cohen  de  Lissa,  J.  J.,  Mauritius. 
Consul-General  of  Germany. 
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Ck)n8ii]-General  of  Italy. 

Contim,  Professor  C,  Home. 

Craigie,  Capt,  Ffttaick  George. 

Danrers,  Jnland,  Esq. 

Davis,  Bear  Adiniral,  U.  S.  Navy. 

Dawson,  G.  J.  C,  Esq. 

Delmar,    A.,    Esq.,    Philadelphia, 

U.  a  A. 
Denmark,  the  Bnreaaof  Statistics  of. 
Doran,  J.  J.,  Esq.,  XJ.  S.  A. 
Dn  Cane,  CJolonel  E.  F.,  C.R 
East  India  Association. 
Edinboi^h   and  Leith    Engineers' 

Sodety. 
Engel,  Dr.  Ernest,  Berlin, 

11<ier,  Dr.  Adolf,  Vienna. 

Horence,  Ginnta  Comunale  de  Sta- 
tistica. 

France,  H.E.  the  Minister  of  Jus- 
tice d 

Franklin    Institute,    Philadelphia, 

u.  a  A. 

Freeland,  H.  W.,  Esq.,  M.A. 

Glasgow,  Philosophical  Society  of. 
Glasgow,  Sanitary  Department. 
Hamburg,  Statistical  Bureau  of. 
Hammick,  J.  T.,  Esq. 
Hancock,  W.  N.,  Esq.,  LL.D. 
Happ^  Dr.,  Berlin. 
Harcns,  W.,  Esq.,  South  Australia. 
Harnson  and  Sons,  Messrs. 
Harvard    Ck>llege,    Massachusetts, 

u.  aA. 
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Historical  Society  of  Lancashire  and 
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Howard  Association. 
Hoyle,  William,  Esq. 
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for. 
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Sets,  or  single  copies  of  any  number,  of  the  Journal,  (not  ont  of 
print)  can  be  obtained  of  the  publishers,  E.  Stanford,  55,  Charing 
Uross,  London,  S.W. 

Fellows  only,  can  obtain  sets  or  single  copies  of  any  number  of 
the  Journal,  at  the  Society's  Booms,  Somerset  House  Terrace,  Strand, 
London,  W.C.  (King's  College  Entrance). 

By  a  resolntion  of  the  Council,  dated  12th  May,  1854,  the  price 
of  back  numbers  of  the  Journal  of  the  Society,  charged  to  Fellows, 
was  raised  from  one-half  to  three-fifbhs  of  the  publishing  price. 
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Those  persons  who  are  inclined  to  benefit  the  Society 
by  legacies  are  recommended  to  adopt  the  following 

FORM  OF  BEQUEST. 

I   give  and   bequeath  tmto  the   Statistical    Society  of 
London,  the  smn  of  £  ,  such  legacy  to  be 

paid  out  of  such  part  of  my  personal  estate,  not  specifically 
bequeathed,  aa  the  law  permits  to  be  appropriated  by  will 
to  such  a  purpose. 


Note  A. — ^All  gifts  by  will  to  the  Society  of  land,  or  of 
money  secured  on,  or  directed  to  be  secured  on,  or  to  arise 
from  the  sale  of,  or  directed  to  be  laid  out  in  the  purchase  of, 
land,  will  be  void.  Gifts  may  be  made  by  will  of  stock  in 
the  pubKc  funds,  shares  or  debentures  of  railway  or  other 
jointnatock  companies,  or  money  to  be  paid  out  of  the  testa- 
tor's pure  personal  estate,  or  of  personal  chattels. 

Note  B. — Bequests  may  be  made  either  for  the  general 
purposes  of  the  Society,  or  to  the  Society's  **  Building 
Fund«"  which  has  been  recently  estarblished. 
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JOUENAL  OF  THE  STATISTICAL  SOCIETT, 

MABCH,  1876. 


The  Bankikq  Institutions,  Bullion  Reserves,  and  Non-Legal- 
Tendeb  Note  XUibculation  of  the  United  Kingdom  Statistically 
Intestioated.  By  John  Dun,  General  Marnier  of  Parr^e  Banking 
Company,  Limited, 

[Read  before  the  Statistica  Society,  2l0t  December,  1875.] 
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wonld  be  free  to  Banks  of  any  other .^ 189 

If  Kon-Legal-Tender  Kote  laraes  Secured  and  Extended,  ObjectionB  to 

Scotch  Competition  on  English   icnl   wonld  be  in  a  great  degree 

remored « ^ 189 


I. — ^EKtniEBATION  AND   ObNBBAL  BeYIEW  OF  JoiNT    StOGK  BaNKS. 

The  "  Banking  Almanac"  for  1875,  published  in  December,  1874, 
giTes  the  joint  stock  banks  in  England  and  Wales  as  121. 

Omitting  the  Bank  of  England,  two  Isle  of  Man  banks,  the 
Cheqne  Bank  (Limited),  and  the  Shropshire  Banking  Company, 
since  absorbed  by  Lloyd's  Banking  Company  (Limited),  the  City 
and  County  Bank  (suspended),  and  adding  the  Ludlow  and  Tenbury 
Bank,  which,  though  a  bank  of  issue,  does  not  appear  in  the 
"  Almanac,"  the  total  number  stands  at  116. 

These  are — 

Number. 

Purely  London  12 

London  and  ProTincial 7 

Purely  Prorincial  97 

Total  England  and  Wales 116 

Add— 

Isle  of  Man % 

Scotland  1 2 

Ireland 9 

Total  joint  stock  banks,  United  Kingdom     139 

The  following  tables,  compiled  from  the  "  Investors'  Monthly 
«  Manual "  for  August,  1875,  the  "  Banking  Almanac  "  of  1875,  and 
tiie  balance  sheets  or  statements  of  the  banks  where  these  were 
available,  show  the  date  of  establishment,  number  of  offices,  number 
of  shareholders,  paid-up  capital,  reserve-fund,  shares,  dividend, 
market  price,  and  yield  to  the  investor : — 

Table  I  of  the  Purely  London  Banks. 

„     II  of  the  London  and  Provincial  Banks. 

„     in  of  the  Purely  Provincial  Banks,  roughly 

classified  in  districts. 
„      IV  of  the  Scotch  Banks. 
„     V  of  the  Irish  Banks. 
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Table  I. — Purely  London 


Nnmber. 


Names. 


Date  of 
EsUb- 
lish- 
ment. 


Nnmber 

of 
Offices. 


Paid-np 
Capital. 


Reserve 
and  Balance 

after 
last  Dividend. 


6 
6 
7 

8 

9 
10 
11 
12 


London  and  Wbstminstbr  Bank 

London  Joint  Stock  Bank   

Union  Bank  op  London 

City  Bank  

Imfebial  Bank,  Limited 

Allianob  Bank,  Limited  

Centbal  Bank  op  London,  Limited  

Mbtbopolitan  Bank,  Limited    

St.  James'  Bank,  Limited 

W.  London  Cobiml.  Bank,  Limited   

London  Banking  Association,  Limited^  .... 
Kbschant  Banko.  Co.  op  X^ondon,  JJmd, 

Totals 

Averages 


Year. 

1834 
'36 
•39 
'65 


'62 

r  *62 

[•71 
'63 

'67 

'71 
'66 
'72 
'63 


No. 
8 
6 

■  5 
6 


2,000,000 

1,200,000 

1,395,000 

600,000 


675,000 

800,000 

100,000 

190,583 

6^20 
22,269 

875,000 


667,501 
137,554 

97»i3a 
1 7o,coo 

25,260 

2,500 

100 
981 

103,980 


40 
3* 


7,864,472 

II  banks, 

669,497 


2,138,844 

II  banks, 

194,440 


*  90,1602.  of  capital  consisting  of  deferred  shares  receiFed  no  dividend. 
t  The  business  of  this  Association  is  not  that  of  ordinary  London  bankers,  and  their 
Exchange. 


Table  II. — London  and  Provincial 


Nnmber. 


Name. 


1 

KsUb- 

Dateof 

lish. 

ment. 


Nnmber 

of 
Offices. 


Paid-np 
Capital. 


Reserve 
and  Balance 

after 
last  Dividend 


National PbotincialBank  op  England  1 

„      Nev,  1874  J 
London  and  Countt  Bank    

London  and  South-Westebh  Bank,! 

Limited , j 

Consolidathd  Bank,  Limited 

Midland  Banking  Company,  Limited.... 
London  and  Pbovincial  Bank,  Limited 
London  and  Tobkshisb  Bank,  Limited 

Totals 

Averages 


Year. 

1833 

'36 

'62 


'64 
72 


No. 

138 
149 


4 
28 

55 
II 


£ 
1,462,500 
1,425,000 

166,180 

800,000 
800,000 
150,000 
121,284 


£ 

74^*444 

719,657 

r4,oi2 

125,876 

45,000 

34»8>8 

a.331 


412 
59 


4,424,964 
632,138 


1,684,138 
^40.59" 
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Jcimt  StMi  Bani$,  1875. 

1        *        1 

c 

7 

8 

9 

10 

11 

IS 

1 

it 
Pkvprielm. 

Nomber 

of 
Shares. 

Amavkt 

per 
Shue. 

Pidd 
per  Share. 

Diridend 
and  Boom 

for 

IS  Month!. 

Price 

per  Share, 
Auguat. 

Premiam 
percent. 

Tield  per  Cent. 
atPriee. 

Nomher 

Jio. 

Na 

£ 

£ 

Per  eat 

£ 

Per  eat 

£    #.   d. 

4,800 

2,560 

2300 
830 

100,000 
80,000 
90,000 
60,000 

100 
50 
50 
20 

20 

'.% 

10 

16 

m 

15 
9 

64i 
47 
44 
>3 

222i 

213* 

1831 

30 

4  19     3 

5  17  II 

5  5    9 

6  18    6 

1 
2 
8 

4 

530 

45,000 

50 

'5 

8 

I7i 

16t 

6  17     2 

5 

1,240 

80,000 

25 

10 

7 

izi 

25 

6  i»    - 

6 

350 

20,000 

10 

5 

8 

8 

60 

5    -    - 

7 

»< 

18,031 
6,849 

10 
10 
20 

10 
10 

6i 

9t 

DiMsooni 

8 
9 

100 

4^005 

10 

3to6 

5 

— 

— 

— 

10 
11 
12 

260 

15,000 

100 

*5 

10 

36 

44 

6  18  11 

14,007 

— 

— 

— 

1 1  banks. 

— 

— 

8  banks. 

1467 

^^ 

^~" 

^^ 

11 

^~* 

*~ 

5  i«    8 

tfaaraa  wers  priTatelj  subseribfid  for  and  no  qnotation  applied  for  on  tbe  Stock 


Joint  Stock  Banh,  1875. 

6 

e 

7 

8 

9 

10 

11 

IS 

Vnher 
PnpridotB. 

NvBber 

or 

Sham. 

Anont 

P« 
Share. 

Pdd 
per  Sbart. 

Dividend 
and  Bonus 

per  Cent 

for 
n  Months. 

Prioe 

per  Share, 

Angoit 

1875. 

PreviiMi 
per  Cent. 

field  per  Cent. 
ttPiiee. 

Nnmbei. 

Ho. 

Ho. 

£ 

£ 

Percnt 

£ 

Percnt 

£#.<{. 

8,312  ' 

20,ooo 
77,500 

50 
20 

ai 
12 

23 
23 

85 
49 

^. 

5  13    1\ 

►   1 

L 

a8,iJ5 

20 

4 

23 

36 

— 

— 

t      3,260 

60,000 

50 

20 

18 

62 

210 

5  16    2 

2 

580 

8.309 

100 

20 

8 

H 

20 

6  13    4 

3 

!      1,650 

200,000 

10 

4 

10 

71 

m 

569 

4 

887 

15,000 

100 

20 

9 

a7l 

88i 

6  10    4 

5 

625 

30,000 

10 

5 

10 

9i 

90 

5    5    3 

6 

539 

13.476 

50 

9 

4 

5i 

Disoount 

6  10  If 

7 

10348 

.. 



_ 

.«* 

^^ 



_ 

1,548 

•"■* 

"■" 

"~ 

lit 

— " 

~~" 

5  19    5* 
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Table  III. — Pwely  ProvincicU  Englii 


Name. 

[//oliM— Small  or  Large— denote  Banks  of  Iirae, 

CAPITALS— Italic  or  Plain— Banks  which  publish  Balance  SheeU.] 


and 


I.  Oiunberlazid,  NorthTunberland, 
Wefltmoreland. 

CARLISLE  CITY  AND  DISTRICT  BANK. 

CARLISLE  AND  CUMBERLAND   BKQ.  CO. 

CUMBERLAND  UNION  BANK,  Limited 

BANK  OF  WHITEHAVEN,  Limited  

Whitehaven  Joint  Stock  Bank    

Bank  of  Westmoreland  

NoBTH  Eastbbn  Bankiko  OoMPiNY,  Limited    

Industrial  Bank,  Limited,  Nbwoastlb  

NOBTHN.    COUNTIBS*  BANKING  Oo.,  lAmd.,  NbWCASTLB 


II.  Liverpool. 
Bank  of  Liyerpool   

LlYEBFOOL  UnIO^  BaNK   

„  GoiocBBCiAL  Bank,  Limited  

NoBTH  Wbstxbn  Bank,  Limited,  Liybbpool. 

National  Bank  of  Liybbpool,  Limited     

Adblphi  Bank,  Limited  


NORTH  AND  SOUTH  WALES  BANK. 


III.  Manohester  District. 
Manohbstbb  and  Liybbpool  Distbiot  Bank   

„  CoxTNTY  Bank,  Limited 

„  Salford  Bank 

Union  Bank  op  Manohbstbb,  Limited 

Manohbstbb  Joint  Stock  Bank,  Limited 

Lancashibb  and  Tobkshibb  Bank,  Limited 

Lancaster  Banking  Company  

Fbbston  Banking  Company  ^ 

„  New  A  Shares 

Pabb's  Banking  Company,  Limited,  Wabbington 

Bank  of  Bolton    

Bury  Banking  Company     

BooHDALB  Joint  Stock  Bank,  Limited  

ABhton,  Stalybridge,  &o..  Bank 


rv.  Yorkahire. 

Darlington  District  Bank     

SWALEDALE,  fc,  BANKING  COMPANY... 

Knaresborongh  etna  Claro  Banking  Company     

YORKSHIRE  BANKING  COMPANY  

York  City  and  County  Bank     


When 
EsUb- 
Ushed. 


Tear. 

1837 
*36 
*29 
'37 
'29 
'33 
72 
72 
71 


1831 
'36 
'32 
'64 
'68 
'61 

1836 


1829 
'62 
'36 
'86 
'73 
72 
'26 
'44 

1865 
'36 
'36 
72 
'36 


1831 
'36 
'31 
'48 
'30 


Number 

of 
Offices. 


No. 

6 

6 

i8 

4 
6 

3 

17 

I 

2 


I 
I 
I 
1 

3 

2 

37 


5» 

27 

9 

ai 

2 

9 

14 
7 

17 
3 

I 
I 
I 


4 
6 

22 
15 


*  Viz.,  40,000  ordinary  shares— '^^.  paid  and  1,000  20^.  shares  deferred ;  no  dividend  as  yet 
on  the  latter. 
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^'        4 

5 

6 

7 

8 

9 

10 

11 

12 

lam« 

Dividend 

Price 

udBrinee 
after 

VBBber 
of 

Number 
of 

Amount 
per 

Paid-up 
per 

per  Cent 

per  Annum 

for  13  Months, 

per 
Share, 

Premium 
percent. 

TieU 
per  Cent,  at 

Num- 
ber. 

iMtDifidad 

Sbartt. 

Share. 

Share. 

including 
Bonus. 

August, 
187S. 

Price. 

£ 

No. 

No. 

£ 

£ 

Perent. 

£ 

Parent. 

£    #.    A 

93.0^5 

413 

6,413 

25 

wi 

20 

44i 

254 

5  13    - 

1 

103,836 

825 

15,000 

20 

5 

21 

124 

850 

4  '3    4 

2 

«5^724 

780 

18,000 

80 

I2i 

18 

44 

252     ' 

5*3 

8 

96,797 

304 

9,853 

80 

10 

20 

374 

2724 

5     7    4 

4 

aS,i95 

209 

3,000 

100 

15 

25 

64 

8261 

5  »7     i 

5 

15,000 

106 

2,140 

100 

12 

10 

19 

584 

664- 

6 

80412 

1,028 

40,000 

20 

6 

8i 

si 

Di8. 

3  18     3 

7 

1.500 

211 

6,873 

5 

3 

10 

3i 

84 

9    4    8 

8 

.,777 

36 

7'3 

50 

30 

7f 

34 

134 

6  16     9 

9 

317.778 

627 

50,000 

100 

12* 

16 

25* 

101 

7  19     a 

10 

»^365 

156 

30,000 

20 

20 

10 

29 

45 

6  18    - 

11 

»5»729 

280 

35,000 

20 

10 

124 

18 

80 

6  18  104 

12 

101,179 

867 

54,000 

20 

7i 

7 

10 

834 

5    5- 

18 

106400 

752 

30,000 

25 

15 

6| 

17I 

m 

5  18    - 

14 

7,194 

857 

13,011 

20 

10 

5 

lO 

Par 

5 

15 

*35,3»« 

852 

42,000 

10 

10 

18i 

3»J 

2274 

5  '4    6 

16 

571,774 

1,250 

90,500 

20 

10 

20 

jSt 

265 

5    9     7 

17 

354,885 

730 

44,000 

100 

15 

15 

4ot 

170 

5  11     I 

18 

250,000 

230 
^         884 

75,000 

20 

8 

IH 

•4 

75 

6     7     7 

19 

150^7 

40,000 

25 

II 

12 

»3i 

ns^ 

5  12    4 

20 

31,630 

263 

15,000 

20 

6 

10 

xii 

'^ 

4  17  II 

21 

34,145 

450 

25,000 

20 

10 

6 

•J* 

4    6    5* 

22 

»76,2i6 

824 

11,000 

25 

^5 

80 

15s 

520 

4  16     94 

28 

1    49.900 

110 

2,000 

100 

100 

NU 

»J 

— 

NU 

I24 
J 

1 

2,000 

25 

25 

10 

33 

82 

7  11     64 

85,768 

265 

X4»50o 

100 

20 

15 

60 

200 

5    -    - 

25 

247 

15,000 

20 

15 

6 

iii 

434 

4    3     9 

26 

t«o,ooo 

151 

18,180 

10 

6 

28 

»♦ 

800 

5  15    - 

27 

4,446 

148 

5,664 

20 

4 

7i 

25 

5  16    - 

28 

16,005 

148 

12,500 

10 

4 

101 

' 

100 

5     6    3 

29 

29416 

78 

4,000 

100 

17 

lot 

»3 

854 

7     7   10 

80 

33,000 

121 

8400 

100 

7k 

20 

t 

— 

— 

81 

24,000 

104 

— 

— 

20 

15 

— 

— 

82 

1  163,000 

425 

20,000 

25 

Hi 

24 

57 

856 

5    5    3 

88 

100,000 

167 

5,000 

100 

^5 

18 

70 

180 

6     8     7 

84 

t  And  alBo  i^  per  sbare  added  to  capital.  X  Shares  rerj  rarely  dealt  in. 
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Table  111. — Purely  Prtmncial  Engltmh 


Kame. 

[l/ali<«— Small  or  Large— denote  Baaki  of  Iitnt, 

CAPITAIiS— Italic  or  nain— Banks  which  pabliah  Balance  Sheeta.] 


rv.  Yorkshire— C(Mi^. 


Turk  ZTnion  Bankinff  Company     

Mull  Banking  Company     

Bank  o»  Lf.bds,  Limited « 

Lbeds  and  CauNTT  Bani,  LimUed  

ExcHANOB  AND  DISCOUNT  Bank,  Limited,  Lbbds  ... 
BMADFOBD  COMMERCIAL  BANKING  CO.... 

^  BANKING  COMPANY 

Bbadpobd  Dibtbict  Bane,  Limited 

„  Old  Bank,  Limited  

Halifax  Joint  Stock  Bank     

HALIFAX  COMML.  BANKING  CO.,  LimUed... 

Halifax  and  Hnddersfield  Union  Bank   

Hudderefield  Banking  Company  

West  Riding  Union  Bank 

Wakefield  and  Bamsley  Union  Bank 

Bameley  Banking  Company „ 

Shbwibld  Union  Banking  Company   

SHEFFIELD  AND  ROTHERHAM  BKG.  CO. 

SHEFFIELD  BANKING  COMPANY  


AND  HALLAMSHIRE  BANK.. 


V.  IKidland  Oounties— AgrioulturaL 


Cheeierfleld  and  North  Derby  Bank 

Der^  and  Derbyshire  Bank 

Dbbbt  CoMMtBOiAL  Bank,  Limiied   

BURTON,  UTTOXETER,  Sfo„  BANK.. 


Nottingham  and  Notts  Banking  Company  

Moore  and  Robinson's  Notts  Banking  Company,  Limited 

Nottingham  Joint  Stock  Bank,  Limited 

Lincoln  and  Lindsey  Banking  Company  

STAMFORD,  SPALDING,  ^c,  BANKING  CO 

Pares*s  Leicestershire  Banking  Company 


LEICESTERSHIRE  BANKING  COMPANY  , 

Coventry  Union  Banking  Company  

„        and  Warwickshire  Bank 

Leamington  Priors  and  Warwickshire  Bank   

Northamptonshire  Banking  Company  

Union  Bank 


VI.  Blaok  Ooiintry. 
Lloyd's  Bankino  Company,  Limiied 

BiBMIKGHAM,  DUDLEY,  AND  Dl9TBICr  BaKK.. 


Vben 
BaUb. 
lished. 


Tear. 
1883 

'as 

'64 


'83 
'27 
'62 
'64 
•29 
'86 
'36 
'27 
'32 
'32 
'82 
'48 
'S6 

'31 

'36 


1834 
'88 
'68 
'89 

'84 

'36 
'65 
'38 
'32 

'86 

% 

'36 
'35 
'35 
'86 
'86 


1866 


Nomber 

of 
Offleea. 


No. 

10 

4 
I 
6 

a 
I 
I 
a 
3 
3 

2 
2 

4 
3 
3 
a 
6 
5 
4 
1 


3 
I 

3 

8 

2 

6 

12 
19 

6 


3a 
8 


Paid-ap 
Capital. 


182,000 
90,990 
151,800 
280,000 
89,250 
193,600 
408,000 
227,500 
423,160 
150,000 
120,000 
250,000 
382,500 
200,000 
100,000 
40,575 
180,000 
160,704 

293,160 

183,200 


85,000 

62,500 

80,000 

180,000 

208,500 

203,000 
95,500 
87,600 

200,000 

810,000 

275,000 

56,000 
78,080 
82,000 
78,000 
132,500 


400,000 
228,160 


Digitized  by  LnOOQ IC 


ISTS,"}  Bcmhing  in  the  United  Kingdom, 

JcbU  Stod:  BanJts,  1875— -Con/cf. 


15 


4 

5 

6 

7 

8 

9 

10 

11 

12 

teaem 

DiTideiid 

Price 

aaiBtlnet 
after 

Nniber 
of 

Nmober 
of 

Amonnt 
per 

Faid-np 
per 

per  Cent. 

per  Annum 

for  13  Months, 

per 
Share. 

Preminm 
per  Ceat. 

YieW 
per  Cent,  at 

Num. 
her. 

LtsiJHfidtMi 

Fropiifltora. 

Sharei. 

Share. 

Share. 

including 
Bonus. 

August, 
1876. 

Price. 

£ 

No. 

No. 

£ 

£ 

Percnt. 

£ 

Per  out. 

£     M.     d. 

7^134 

179 

6,600 

100 

20 

20 

60 

200 

6  13    4 

35 

.     80^92 

207 

6,066 

100 

15 

20 

54* 

268i 

5  10     I 

36 

42,327 

144 

6,052 

100 

25 

7 

3ii 

27 

5  >o    3 

37 

«5.385 

374 

9,200 

100 

25 

9i 

4oi 

61 

5  18    - 

38 

39^000 

314 

20,000 

10 

5 

12* 

loi 

105 

6     I  iii 

89 

if^hSS^ 

250 

10,000 

100 

20 

18 

61 

205 

5  18    - 

40 

264,574 

211 

6,800 

100 

60 

25 

183 

206 

8     3  11 

41 

"5'554 

216 

6,500 

100 

35 

Hi 

90 

157f 

4  11     4 

42 

ioi,^4 

362 

2i,i«;8 

50 

20 

141 

60 

200 

4  15   »o 

43 

1   »«>^445 

410 

15.OCO 

25 

10 

18 

28 

180 

687 

44 

,     70,00c 

297 

12,000 

20 

10 

14 

24' 

140 

5  16     8 

45 

1   183,080 

458 

25,000 

20 

10 

17i 

29i 

192i 

5  19     8 

46 

124,169 

330 

17,000 

100 

22I 

10 

42* 

88f 

5     5  "ci 

47 

'     5»,546 

320 

20,000 

100 

10 

15 

26 

160 

5  15    4i 

48 

«5.oi4 

193 

8,000 

50 

12* 

17i 

38i 

208 

5  '3     7i 

49 

;     37,273 

77 

2,705 

100 

15 

20 

52 

2461 

5  15    4i 

50 

50,000 

252 

15,000 

20 

12 

Hi 

25 

108i 

61 

86,169 

289 

5,022 

100 

32 

m 

86 

1681 

6  19     6i 

52 

106404 

232  • 

I 

1,500 
3,000 

200 
50 

140! 
35/ 

r 

17     1 

308 
75 

120 
114? 

7  14     6i 

•53 

55.581 

326 

7,328 

100 

25 

15 

57 

128 

6  II     7 

54 

1 

"3.049 

90 

2,'JOO 

100 

H 

10 

21 

50 

6  13     4 

65 

io,ooo 

184 

5,000 

50 

I2i 

8 

20 

60 

5    -    - 

56 

1    3,000 

160 

6,000 

20 

5 

5 

8 

60 

326 

57 

67,469 

213 

13,000 

20 

10 

20 

27 

170 

7     8     if 

68 

1   35,000 

230 

8,140 

50 

25 

8 

38 

62 

5    5    4 

59 

100,000 

320 

50.575 

10 

4 

15 

loi 

162i 

5  14    3i 

60 

,     34477 

208 

10,000 

50 

10 

8i 

15* 

57i 

5    7  iii 

61 

1       7lr400 

225 

1,250 

200 

70 

25 

280 

300 

65- 

62 

'01,577 

307 

10,000 

20 

20 

161 

70 

250 

4  14    3i 

63 

148,201 

440  1 

20,000 
12,000 

12i 
I2i 

■1} 

14     1 

\u 

164 
195 

5     6    -i 

}u 

87,000 

1 

296  1 

5,000 
10,000 

100 
25 

r>} 

u    { 

95 

20 

187i 
1661 

5  »7  loj 

}» 

17,000 

144 

8,960 

20 

6i 

12 

13 

108 

5  15    4i 

66 

21,000 

130 

9,760 

50 

8 

10 

Hi 

78i 

5  >2    3i 

67 

'4,555 

60 

3,200 

20 

10 

12i 

2li 

115 

5  «6     3i 

68 

18,612 

324 

15,600 

20 

5 

9 

8 

60 

5  12     6 

69 

146,056 

726 

26,500 

25 

5 

16 

i8i 

265 

4     7     8 

70 

200,000 

1,130 

50,000 

60 

8 

20 

26i 

228i 

6     I   io| 

71 

1     «7,934 

-{ 

25,000 
7,040 

'    20 
10 

8"! 
4J 

m{ 

i6i 
8i 

HI 

5  18^5 

}« 
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Table  III. — Purdy  Provincial  English 


Name. 

[ito&'ef— Small  or  Lai^e— denote  Binks  of  luue, 

CAPITALS— Italic  or  Plain— Banks  vhich  pnbUah  Balance  Sheets.] 


When 
Estab. 
lished. 


2 

Number 

of 
Offices. 


Paid-up 
CapitaL 


CO. 


Yl,  Blaok  Ooxuatry^Contd. 

BiBMorGHAK  Bankiko  Gohpany,  Limited   

„  Joint  Stock  Bane,  Limited 

Birmingham  and  Midland  Bank   

COUNTY  OP  STAFFORD  BANK. 

WOLVERBMPTN  AND  STAFFDSff.  BKQ 

Staffobdshibb  Joint  Stock  Bank,  Limited 

STOURBRIDGE  AND  KIDDERMINSTER  BK. 


Vn.  WeaterB  and  Southern  Oountiea. 
Bala  Banking  Company,  Limited 

G-lamorganshire  Banking  Company 

Swansea  Bank,  Limited  

Whitchurch  and  Elleemere  Banking  Company    

Ludlow  and  Tenbury  Bank^ 

WORCESTER  CITY  f  COUNTY  BANK,  IdmUed 
W,  OF  ENGLAND  AND  S,  WALES  DIST  BK. 

Devon  and  Cornwall  Bank  

Helaton  Banking  Company 

Thbbb  Towns'  Banking  Company,  Limited 

8tuckey*s  Banking  Company 

County  of  Gloucester  Bank   

Gloucestershire  Banking  Company   

North  Wilts  Banking  „         

WILTS  AND  DORSET  BANKING  COMPANY... 

Bucks  and  Ozon  Union  Bank,  Limited  

Hampshibb  Banking  Company  

NoBTH  Kbnt  Bank,  Limited  

Totals 

Averages 


Tear. 

1866 
•61 
'86 
'36 
'82 
'64 
'84 


1864 

'86 

'78 
'40 
'40 
'40 
'84 
'82 
'86 
*63 
'26 
'36 
'81 
'86 
'86 
'66 
'34 
'64 


No. 

2 

3 
3 
I 
I 
9 
H 


4 

2 
I 

H 
43 
15 

2 
2 

34 

12 

^7 
i6 

50 

9 

29 

2 


158,070 
203,900 
800,000 
60,000 
100,000 
174,600 
100,000 


8,155 
260,000 

170,784 


250,000 
760,000 
128,000 

60,000 
801,900 
181,000 
450,000 

85,000 
260,000 

80,000 
150,000 

22,890 


823 

97  banks. 
81 


19,861,993 

93  banks. 
206,193 


*  The  general  business  of  the  Ludlow  and  Tenbury  Bank  is  meiged  in  tbe  Worcester  City  and 
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4 

5 

6 

7 

8 

9 

10 

11 

12 

Beaerre 

Diridend 

Price 

of 

Number 
of 

Amount 
per 

Paid-up 
per 

per  Cent, 
per  Annum 
for  12  Month., 

per 
Share, 

Premium 
per  Cent. 

Yield 
per  Cent,  at 

Num 
ber. 

LutDrndend^ 

Propheton. 

Shares. 

Share. 

Share. 

including 
Bonus. 

August, 
1875. 

Price. 

£ 

No. 

No. 

£ 

£ 

Per  cut. 

£ 

Per  cut. 

£    «.    d. 

132,866 

569 

31,614 

50 

5 

15 

Hi 

187i 

5    4    4 

73 

221,219 

581 

20,390 

100 

10 

20 

33f 

2331 

5  »9  10 

74 

266,229 

249 

6,000 

50 

50 

20 

170 

240 

5   17     7J 

75 

34.98* 

100 

12,000 

10 

5 

18 

i6| 

222i 

5  »i     7i 

76 

41,526 

162 

10,000 

60 

10 

10 

i8i 

88J 

5     5   Hi 

77 

64.54* 

273 

ic,ooo 

100 

20 

8J 

*9 

45 

6     -    8i 

78 

9^.582 

191 

10,000 

25 

10 

20 

28i 

182i 

7     1     7 

79 

5.4<5i 

-{ 

5.000 
1. 137 

1 
10 

i 
5 

} '« 

.^ 



„„ 

80 

184.874 

226  { 

2, 000 
10,000 

100 
10 

100 

5 

} «{ 

200 
'5i 

100 
200 

7  10    - 

5    -    - 

}81 

3»r453 

716 

28.464 

20 

6 

7i 

9 

m 

4  14    8i 

82 

32 

20 

3i 

12i 

6 

71* 

7     5     9i 

83 

— 

11 

— 

— 

— 

— 

84 

ioi,04f 

447 

20,000 

50 

»5' 

121 

25i 

100 

639 

85 

1 50*356 

1,808 

50,000 

20 

14 

28 

90 

7     7     4 

86 

83,000 

320 

4000 

100 

3» 

16i 

80 

150 

6  10    - 

87 

— 

9 



— 

— 

— 

— 

-~ 

88 

900 

163 

2,000 

50 

*5 

5 

18 

PU. 

6  18   lol 

89 

150,864 

111 



— 

50 

— 

— 

— 

— 

90 

69,068 

383 

7,240 

100 

*5 

10 

48 

92 

542 

91 

>9479* 

650 

20,000 

50 

12\ 

m 

S^l 

135 

5  13     5i 

92 

86,484 

192 

17,000 

25 

5 

20 

20 

300 

5    -    - 

93 

"55»*»3 

796 

25,000 

15 

10 

22 

4ii 

315 

5     6    -i 

94 

18,100 

350 

16,000 

25 

5 

20 

I7i 

250 

5  H     3i 

95 

40,220 

281 

15,000 

50 

JO 

16 

30 

200 

5     6     8 

96 

1,600 

30 

*.*39 

50 

10 

8 

12 

20 

6  13     4 

97 

9.i5o»*36 

32,105 

— 

— 

— 

" 

— 

— 

— 

»bUkkl. 

Mbankt. 

91  banks. 

98*390 

331 

1 

— 

^~ 

14i 

— 

— 

5    >7     3 

Ocnmty  Bank,  but  it  ha«  retained  its  note  circulation,  and  in  that  respect  has  a  separate  existence. 
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Table  ly.—Scoi^ 


Number 

l^ame. 

[AU  are  Banks  of  Issue,  and  all  publish  Balance 
SheeU.] 

1 
Date 
when  Esta- 
blished. 

2 

Number 

of 
Offices. 

a 

Paid-up 
Capital. 

4 

Reserve 
and  Balance 

after 
last  Dividend. 

1 

BANK  OF  SCOTLAND  

Year. 

1695 

1727 
'46 

1810 
'25 
*26 
'30 
'36 
'38 
'38 
'39 

No. 
77 

107 
68 

101 
92 
41 

117 
47 
80 
22 

123 

£ 

1,000,000 
2,000,000 
1,000,000 
1,000,000 
1,000,000 

252,000 
1,000,000 

320,000 
1,000.000 

150,000 
1,000,000 

£ 

401,493 
527,301 
430,311 
407,294 
418,300 
117,608 

403,195 
100,295 

5J9,i33 

78,362 

461,519 

2 

SOTAL  BANK  OF  SCOTLAND 

3 
4 
6 

BRITISH  LINEN  COMPANY  BANK 
COMMERCIAL  BANK  OF  SCOTLAND 
NATIONAL  BANK  

6 

7 

ABERDEEN  TOWN  4*  COUNTY  BK 
UNION  BANK  OF  SCOTLAND   

8 

9 

10 

11 

N  OF  SCOTLAND  BANKING  CO 

CLYDESDALE  BANKIifa  COMPANY 
CALEDONIAN  BANKING  COMPANY 
CITY  OF  GLASGOW  BANK. 

Totals 

— 

875 
79* 

9,722,000 
888,820 

3,864,811 
351,346 

Averages 

•  Bonus  of  li  per  cent.,  chiefly  from  a  special  fund.    Ordinary 


Table  Y,— Irish  Joint 


Name. 

{ItaUu — Small  or  Lai^^e— denote  Banks  of  Issue, 

CAPITALS— Italic  or   Plain— Banks   which  publish 
Balance  Sheeto.] 


Date  of 

Rstablish- 

ment. 


2 

Number 

of 
Offices. 


Paid-up 
Capital. 


Reaerve 
and  Balance 

after 
last  Divideod. 


Bank  of  Ireland 

Northern  Banking  Company , 

Hibernian  Bank 

Provincial  Bank  of  Ireland 

Belfast  Banking  Company 

NATIONAL  BANK  

ULSTER  BANKING  COMPANY 

BoYAL  Bank  op  Ibbland  

MuNSTBB  Bank,  Limited , 

Totals 

Averages 


Year. 
1783 

1825 

*26 

'25 

'27 

'86 
'86 
'36 
'64 


No. 

50 


3i 
44 

36 

io6» 

44 

5 

40 


£ 
2,769,230 

800,000 

600,000 

640,000 

250,000 

1,600,000 
260,000 
800.000 
360,000 


£ 

1,072,000 

170,000 

.  239,216 

2  J  3,255 

196,080 

150,000 
291,568 
200,670 
167,251 


401 
44* 


6,759,230 
751,026 


2,700,040 
300,004 


In 
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> 

'  \ 

6 

7 

8 

9 

10 

11 

12 

■^ 

Knte    \ 

dumber 

AAonBt 

Paid.«p 

Diridendaiid 

Price 

Yield 

Nob- 
ber. 

.f        \ 

of 

per 

per 

Bomu  per  Cent, 
per  Annum 

per  Share, 

Pienfua 
percent 

per  Cent,  at 

TroftitfUn. 

Shttcs. 

Share. 

Share. 

forlS  Months. 

Angwt.1875. 

Priee. 

Ko. 

Ko. 

£ 

£ 

Percnt. 

£ 

Peront. 

£   #.     d. 

1,409 

Stock 

— 

100 

14 

305 

205 

4  II    10 

1 

1,468 

»t 

— 

iOO 

9i 

220 

120 

4    6    4 

2 

1,208 

t> 

— 

100 

13 

^76 

176 

4  14     2 

8 

1470 

» 

— 

100 

15 

304 

204 

4  18     8 

4 

i.e2s 

i» 

— 

100 

16 

309i 

209i 

5     3     4 

6 

844 

36,000 
Stock 

20 

7 

121 

iH 

157i 

4  16    4 

6 

1,260 

— 

100 

15 

272 

172 

5  »o    4 

7 

1.420 

80,000 

20 

4 

121 

III 

1961 

442 

8 

1,388 

Stock 

— 

100 

164» 

268 

168 

6     3     2 

9 

801 

60,000 

1      10 

2k 

14 

7i 

200 

4  13    4 

10 

1^2 

Stock 

— 

100 

11 

a27i 

1274 

4  16     8 

11 

13,788 

— 

— 

— 

— 

— 

1,268 

— 

— 

— 

184 

— 

176 

418    - 

dirideDd  14  per  cent.,  at  which  yield  per  cent,  ^h  4^.  6d. 


Stock  BanUy  1875. 


6 

7 

8 

9 

10 

11 

12 

XnalMr 

5«nber 

Amoont 

Paid^ 

Dhidendand 

Price 

Preminm 

Tidd 

Nnm. 

^ 

of 

per 

Pto 

Boniu  per  Cent, 
per  Annnm 

per  Share, 

per  Cent. 

per  Cental 

her. 

nipfieton. 

Sharee. 

Share. 

Share. 

for  19  Months. 

Augnat,197t. 

Price. 

Ho. 

Ho. 

£ 

£ 

Ferent. 

£ 

Percnt. 

£    8.    d. 

— 

Stock 

— 

100 

13 

806 

206 

4    6- 

1 

718/ 

6,000 

92 

80 

15 

914 

205 

4  18    4 

|2 

6,000 

100 

80 

74 

46 

53i 

4  17    8 

1,880 

20,000 

100 

25 

12 

574 

130 

6    4    4 

8 

2,000 

20,000 
4,000 

100 

TO 

26  \ 
10  / 

18 

/     884 
1     844 

^53 
2424 

5    2- 
5    6    1 

V 

648 

6.000 
6,000 

100 
IOO 

26 
26 

20 
8 

1084 
414 

3>3 

65 

4  16  10 
4  16  11 

}• 

4,000 

6#,000 

50 

80 

II 

694 

'3if 

4  16    - 

6 

1,020 

100,000 

10 

24 

20 

104 

320 

4  15    8 

7 

1,860 

80,000 

50 

10 

14^ 

291 

1974 

4  17    6 

8 

1,163 

100,000 

10 

84 

12 

84 

»5o 

4  16    - 

9 

12,279 

— 

— 

— 

— 

— 

— 

— 

Bbnkn. 

1,636 

^~ 

—^ 

^^ 

15 

" 

212 

4  16    8 

Irdand. 


c2 
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Daie  of  Estahlishm&ni. 

The  first  column  in  these  five  tables  gives  the  date  of  establish- 
ment, and  from  it  is  compiled  Table  VI,  showing  the  number  of 
the  existing  banks  founded  previously  to  1826,  between  1826  and 
1830,  thence  in  successive  periods  of  five  years  down  to  1870,  and 
in  the  four  years  1871  to  1874. 

Table  VI. — United  Kingdom,  Number  of  Escisting  Joint  Stock  BanJhsj 
December,  1874,  exclusive  of  Bank  of  England^  Classi^ed  according  to 
Date  of  Establishment, 


Period 

of 

EflUblUhment. 


Before  1826 
1826-30  

*31-35  

'36-40  

'41-45  

*46-50  

'51-55  

'66-60  

'61-65  

'66-70  

'71-74  

Before  1841 

1841-60  

Since  1860  .. 


English  Banks. 


Purely 
Loudon. 


London 

and 

Provincial. 


Purely 
Provincial. 


lO 

26 

3» 

3 


18 

3 
8 


99 


67 

3 

^9 


99 


Tot«l. 


10 

28 

34 

3 


26 

5 

11 


118 


72 

4 
42 


118 


Scotch 
Banks. 


II 

I 


Irish 
Banks. 


Tbtal. 
United 
King- 
dom. 


10 
12 

29 
40 

4 


27 

5 

11 


139 


91 

5 

43 


>39 


The  following  are  the  noteworthy  features  of  this  table.  None 
of  the  English  banks  date  from  before  1826,  as  that  was  the  year  in 
which  the  estabUshment  of  joint  stock  banks  in  England  was  first 
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made  l^al.  Of  the  existing  Englisb  banks  seventy-two  were 
fonnded  dnring  the  period  1826  to  1840,  three  during  the  period 
1841  to  1845,  only  one,  the  City  Bank,  London,  from  1846  to  1860, 
and  forty- two  since  1860. 

In  Scotland  six,  and  in  Ireland  four  of  the  present  banks  were 
already  in  existence  before  1826. 

In  Scotland  ^ven  banks,  being  all  the  present  banks  of  issue, 
were  established  before  1841.  The  North  British  Bank,  established 
in  1845,  does  not  carry  on  banking  business,  and  is,  I  am  informed, 
to  all  intents  and  purposes,  in  liquidation.  No  bank  has  been 
successfully  established  since  that  date.  The  monopoly  of  banking 
in  Scotland,  g^ven  to  the  eleven  banks  of  issue  by  the  legislation  of 
1845,  is  thus  complete. 

In  Ireland  eight  of  the  nine  banks  were  established  before  1841, 
none  from  1841  to  1860,  and  one  since  1860,  viz.,  the  Munster 
Bank,  Limited,  in  1864.  That  only  one  bank  in  Ireland  is  of  more 
recent  foundation  than  1845  is  probably  due  in  a  great  measure  to 
the  legislation  of  that  year. 

The  lull  in  the  establishment  of  joint  stock  banks  in  England 
between  lft40  and  1862  is  very  remarkable.  The  gross  abuse  of 
joint  stock  banking  prior  to  1840  doubtless  created  an  ignorant 
prejudice  against  its  use.  This  prejudice  was  both  evidenced  and 
Ibstered  by  the  course  of  the  parliamentary  inquiry  of  1840  and  by 
the  speeches  of  Sir  Robert  Peel  and  others  in  the  debates  on  the 
banking  legislation  of  1844.  That  legislation  prevented  the  estab- 
lishment of  any  new  bank  of  issue,  and  the  public  were  slow  to 
learn  that  provincial  banking  could  be  profitably  carried  on  without 
the  privil^e  of  issue.  But  by  for  the  most  powerful  bar  to  progress 
lay  in  the  liability  of  any  shareholder  to  have  judgment  decrees  and 
orders  against  the  company  enforced  against  him  individually, 
whether  he  were  a  member  at  the  time  the  cause  of  action  arose,  or 
bad  been  a  member  within  three  years.  This  liability  was  abolished 
by  an  Act  of  1857.  The  banking  failures  of  1847  and  1857  no 
doubt  contributed  likewise  to  retard  the  development  of  joint  stock 
banking,  and  it  was  reserved  for  the  much  abused  principle  of 
limited  liability  under  the  sanction  of  the  Companies  Act  of  1862 
to  inaugurate  a  fresh  point  of  departure  in  the  extension  of  joint 
stock  bank  enterprise.  The  forty-two  banks  of  England  and  Wales, 
which  date  their  foundation  since  1860,  are  all  Umited  companies, 
as  also  is  the  sole  Irish  bank  established  since  that  year. 

Number  of  Banks, 

Table  VII  has  been  compiled  from  the  Banking  Almanacs,  to 
■how  the  variations  in  number  of  joint  block  and  private  banks  in 
England  and  Wales  since  1860.  * 
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Table  YIL—Number  of  Banks  (Joint  Stock  and  Private),  exoLwding  tk$ 
Bank  of  EngUmd,  existing  in  England  and  Wales,  including  the  Isle 
of  Man,  but  excluding  the  Channel  Islands,  at  Dates  as  under. 


1860. 

1865. 

1870. 

1875. 

Joint  Stock-— 

Purely  London 

Ijondon  ftnd  DroTincifll    

7 

2 

85 

11 

9 

93 

12 

8 

92 

12 

7 

ProTinoial 

99 

Total  joint  stock  

94 

"3 

112 

118 

Prii>ate— 

Purely  Liondon 

58 
289 

46 
211 

47 
207 

^5 
196 

Ppofinciftl - 

Total  private     

292 

^57 

254 

251 

Totikl  loint  fitook  and  nrivftte     

386 

370 

866 

369 

It  will  be  seen  from  Table  VII  tbat  during  tbe  last  fifteen  yeare 
there  has  been  a  decided  diminution  in  the  number  of  private 
banks  in  the  provinces  of  England  and  Wales.  Against  239  pro- 
vincial private  banks  in  I860,  there  are  now  only  196,  showing  a 
diminution  of  43.  Of  these  28  disappeared  between  I860  and  1865, 
4  between  1865  and  1870,  and  1 1  between  1870  and  1875. 

The  revival  of  joint  stock  banking  after  1862  induced  a  good 
many  private  bankers  to  transfer  their  business  to  joint  stock  com- 
panies. This  tendency  received  a  rude  but,  as  it  appears,  only  a 
temporary  check,  from  the  events  of  1866,  which  reveaUng  a  fearftd 
amount  of  reckless  and  dishonest  management  on  the  part  of  new 
banks  and  financial  companies,  threw  discredit  for  the  time  on  the 
joint  stock  system.  The  public  is  now,  however,  convinced  that  it 
was  neither  the  joint  stock  system  nor  its  modem  phase  of  limited 
liability  which  was  at  fault,  but  solely  the  vices  of  management. 
It  must  not  be  forgotten  that  two  of  the  most  scandalous  sma^es 
of  1866,  those  of  Overend,  Gumey,  and  Co.,  Limited,  and  Bamed's 
Banking  Company,  Limited,  were  in  reality  failures  of  private 
banks,  both  concerns  having  been  insolvent  when  within  a  year  of 
th^  suspension  they  were  converted  into  joint  stock  companies. 

The  joint  stock  banks  in  England  and  Wales  have  increased 
in  nnn^]{;ier  thus  since  1860  :-t^ 

Purely  London  5 

London  and  Provincial ^..        5 

ProTincial,  including  Isle  of  Man   14 

Total    24 

ft  wUl  probably  be  found  that  three  or  four  have  been  added  in 
the  provinces  during  1875. 

Digitized  by  LnOOQ IC 


1876.] 


BaaHdng  in  ike  Untied  Kingdom . 


23 


Niimher  of  Bank  Offices, 

In  the  following  table  the  number  of  bank  offices  and  the 
average  nnmber  of  offices  per  bank  are  shown  for  the  whole  United 
Elingdom : — 

Table  VIII. — Number  of  Banks  and  Bank  Offices  in  the  United  Kingdomy 

December,  1874. 


Banks. 

Nomber  of 
BankL 

Number         Average  Nnmber 
of                        of 
Bank  Offices.     Offices  per  Bank. 

Bmfflandand  Wales-- 
Jonrr  Stock— 
Bunk  4>f  Knghpid  .,  , 

I 

12 

7 
97 

11 

40 

412 

823 

II 

Purelv  liOnaoD 

3i 
59 

Purelv  nroTiixTiA]  

T#lAof  Miiii                 

117 

2 

1,286 
9 

II 
4i 

ToUl  joint  stock    

119 

1,296 

II 

PBrTATB— 

Purely  London 

55 

196 

6 

61 

523 

6 

I 

Pro^inciikl    -r 

2} 

Channel  lalfifl            

1 

Total  nriTate 

257 

690 

ii 

Total  joint  stock  and  prirate 

376 

1,886 

5 

ScoUkr-- 
Joint  stock               

II 

876» 

79i 

Prirate    

Irisk^ 
Joint  stock 

9 
3 

409* 
3 

45 

Prirate    

Total  Irish 

12 

412 

34 

Grand  total    

399 

3,172 

8 

Including  London  offices. 


The  joint  stock  bank  with  the  largest  number  of  offices  is  the 
London  and  County,  with  1 49  ;  next  comes  the  National  Provincial 
Bank  of  England,  with  138  ;  then  the  City  of  Glasgow  Bank,  with 
123  (now  126).  The  Union  Bank  of  Scotland  has  117,  and  the 
National  Bank  (Ireland),  114.  In  the  English  provinces  the  banks 
having  the  largest  number  of  offices  are : — 

Manchester  and  Lirerpool  District  Bank 52 

WiUs  and  Dorset  Banking  Company    ^o 

West  qf  England  and  Sovth  Wales  District  Bank...     43 
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Twenty  of  the  purely  provincial  English  joint  stock  banks  have 
no  branches  at  all.  These  banks  are  chiefly  in  Liverpool  and  the 
manufacturing  towns  of  Lancashire  and  Yorkshire. 

Table  IX. — Proportion  of  Banks  and  Bank  Offices  to  Inhabitants^ 
December y  1874. 


Locality. 

Number  of 
Banks. 

Number 

of  Inhabitants 

to 

One  Bank. 

Number  of 
Bank 
Offices. 

Number 
of  luhabitanU 

to 
One  Bank  Office. 

England  and  Wales  (includ- ' 

ing  Bank  of  England) j 

Scotland    

876 

11 
12 

63,700 

317,750 
44J>477 

1,885 

873 

404 

12,600 

4,000 
13,100 

Ireland 

Tl^nitod  ICingdom  ..,r ,, 

399 

82,000 

3,162 

10,300 

These  figures  bring  out  in  salient  relief  one  great  distinguishing 
characteristic  of  English  as  compared  with  Scotch  and  Irish 
banking.  In  England  there  are  many  small  local  banks  and  few 
banking  offices.  In  Scotland  and  Ireland  there  are  few  or  no 
small  banks  and  many  banking  offices.  The  comparatively  local 
character  of  English  banking  is  in  a  great  measure  the  result  of  the 
maintenance,  till  1826,  of  the  monopoly  of  the  Bank  of  England, 
by  the  restriction  of  banking  to  private  firms  with  not  more  than 
six  partners. 

In  England  a  comparison  with  previous  investigations  gives  the 
following  results : — 


England. 


1851.  Mr.  Newmarch .. 

*64.     Mr.  ailbart  

*70.  Present  Inquiry.. 

•75.     , 


Number  of 
Bank  Offices. 


962 

1,651 
1,885 


Number  of 

Inhabitants  to  One 

Bank  Office. 


18,700 
16,500 
I3»500 
12,600 


In  Scotland  the  progress  in  the  number  of  bank  offices,  according 
to  Table  LXXYII,  p.  188,  which  brings  the  figures  down  six  months 
later  than  I  have  done,  has  been 


Scotland. 


1845 
*56 
'65 
75 


Number  of 
Bank  Offices. 


382 
480 
654 
884 


Number  of  Inhabitants 

to 

One  Bank  Office. 


7,178 
6,200 
4»870 
3.954 
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In   Ireland   a  comparison   with  previons   investigations  gives 
tiiese  resnlts : — 


IreUnd. 


1851.    Mr.  Newmarch  .. 

72.    Mr.  PalgraFe 

*75.    Present  Inqidry.. 


Mumber  of 
BvikOfflcet. 


170 
365 

404 


Number  of 

Inhabitants  to  One 

Bank  Office. 


38,300 
14,800 
i3»ioo 


FcUd-ipp  Ga/pUal, 

The  total  paid-np  capital  shown  by  Tables  1,  II,  III,  IV,  V,  with 

the  addition  of  that  of  foor  London  discount  companies  and  of  the 

Bank  of  England,  is  as  nnder : — 

Table  X. — United  Kingdom,  Capital  paidrup  of  Joint  Stock  Banks  as 
under,  August,  IS75.  [000»i omitted] 


Knaber  { 
of 


LocaUty. 


Paid-up  Capita]. 


Average  per 
Bank. 


II 

7 

93 

4 

2 

117 

II 

9 


I  England  and  Wales — 

I     Purely  London  banks   

London  and  pro?mcial 

;     Purely  prorinoial  

I  „  not  stated,  say 

Isle  of  Man    


>37 
4 

>4i 
I 

142 


Scotch 
Lish 


Total  England  and  Wales 


Total  United  Kingdom.. 
To  which  add— 
London  Discount  Companies  . 


Add  further — 
Bank  of  England  . 


Ghtmd  total,  United  Kingdom.. 


£ 

7,364,  , 

4,425,  ' 

19,362, 

250,  I 

59,  I 


66,211, 


£ 

669, 

632, 

208, 

50» 

30» 


31,460,         1          268, 
9,722,        1         884, 
6,769,        ;         75 1 » 

47,941,        j         350, 

2,717,        '         679, 

t 

50,658, 

'        14,663, 

1 

359» 
i4>553» 

459» 


Next  to  the  Bank  of  England,  the  following  are  the  banks  with 

the  largest  paid-np  capital : — 

£ 

Bank  of  Ireland    2,769,23c 

London  and  Westminster 2,000,000 

Soyal  Bank  of  Scotland  2,000,000 

National  BanJk  (Ireland)  1,500,000 

National  Provincial  Bank  of  England 1,462,500 

London  and  County  1,425,000 

Union  Bank  of  London 1,395,000 

London  Joint  Stock   1,200,000 

Seven  Scotch  hamks^  each  1,000,000 

Manchester  and  Liverpool  District 905,000 

Alliance  Bank,  Limited 800,000 

West  of  England  and  Soidh  Wales  District 750,000 

Note. — Banks  of  issue  are  distinguished  by  italics.  ^  , 
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The  proportion  of  paid-up  capital  to  population  is  : — 

Per  head. 
£    8, 

England  and  Wales,  including  Bank  of  England  i   i8 

,,  excluding  „  i     6 

Sootland 2  16 

Ireland  „ i     6 

The  value  of  this  comparison  is  much  diminished  by  the  circum- 
stance that  it  cannot  include  private  banks,  of  which  there  are 
251  in  England  and  Wales,  none  in  Scotland,  and  3  in  Ireland. 

Liability  of  Sliarelkolders, 

It  will  be  seen  from  Table  XI,  that  of  the  1 39  joint  stock  banks 
of  the  United  Kingdom,  84  are  under  unlimited  and  55  under 
limited  liabiHty. 

Table  "Xl,— Number  of  Limited  and  Unlimited  Joint  Stock  Bankg  in  the 
United  Kingdom,  December y  1874. 


Banks. 

Unlimited. 

Limited. 

England  and  Wales- 
Bank  of  England  

4 

2 

63 

1 

Purely  Ijondon   

g 

London  and  p?ovincial 

5 
34 

2 

Purely  provincial   

Total  England  and  Wales 

Scotland 

69 

8 
7 

50 

3 

J, 

Inland    

Total  number  United  Kingdom 

84 

5S 

All  the  joint  stock  banks  established  in  England  since  1860, 
42  in  number,  are  on  the  principle  of  limited  liability,  whilst  the 
following  seven  old  established  banks  have  since  1862  transformed 
themselves  into  limited  companies : — 

EttabUahed. 

Cumberland  Union  Banking  Compcntf    1829 

LiTerpool  Commercial  Bank '32 

Salifaur  Commercial  Banking  Compam^ ^86 

Union  Bank  of  Manchester '86 

Moore  and  Robinson* t  Nottinghamthire  Bank  '86 

Bank  of  W%itehaven « *37 

Worcester  Citg  and  County  Bank    '40 

The  five  banks  {nrinted  in  italics  are  banks  of  issue :  but  the  Act 
of  1862  provides  that  the  limitation  of  liability  shall  not  apply  to 
notes  in  circulation. 
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AdTerse  opinions  have  been  expressed  in  various  quarters,  and 
even  very  recently,  as  to  the  soundness  of  applying  the  principle  of 
limited  liability  to  banking.  The  principle  is,  however,  by  no 
means  an  innovation.  The  liability  of  the  proprietors  in  the  Bank  of 
England  is  absolntely  limited  to  the  ci^ital  paid  np.  The  same  is 
the  case  with  the  Buik  of  Ireland  and  with  two  Sootch  banks,  the 
Royal  Bank  of  Scotland  and  the  British  linen  Company,  both  of 
which  are  incorporated  by  royal  charter.  In  these  fonr  cases  the 
proprietors  are  liable  to  no  further  calls  in  any  event ;  the  principle 
of  limited  liability  is  in  fact  pushed  to  its  extreme.  So  far  as  I  am 
aware,  the  only  instance  in  which  this  extreme  has  been  essayed  by 
any  bank  established  under  the  Companies'  Act  was  that  of  the 
Metropolitan  Bank,  Limited.  In  that  case  the  experiment  did  not 
succeed,  and  has  been  departed  from.  The  Bank  of  Scotland  is 
under  limited  liability,  having  been  constituted  by  Act  of  Parlia- 
ment. Its  capital  is  1,500,000/.,  of  which  500,000/.  is  uncalled. 
It  should  be  explained  that  in  the  case  of  the  three  Scotch  banks  in 
which  the  liability  is  limited,  there  is  no  express  limitation  in  the 
Act  of  Parliament  or  royal  charter,  as  the  case  may  be,  but  incor- 
poiation  at  the  periods  at  which  these  banks  were  established  may 
be  held  to  infer  limitation  of  liability,  although  some  lawyers  do  not 
consider  this  point  to  be  quite  clear.  Fortunately,  the  case  has 
never  bad  to  be  tried,  and  is  never  likely  to  be,  considering  the 
stability  of  the  banks  in  question ;  but  the  report  of  the  Committee 
of  1840  on  Banks  of  Issue  supports  the  view  in  favour  of  limited 
liability ;  Sir  Robert  Peel  stated  again  and  again,  in  the  debates 
on  the  Bank  Acts,  that  the  liability  of  the  three  senior  Scotch 
banks  was  limited,  and  these  banks  are  specially  exen^ted  by  the 
Act  of  1845  from  making  any  return  of  their  partners,  the  reason 
being  that  the  public  could  not  look  to  the  stockholders  as  indi- 
vidually responsible. 

The  obvious  advantage  of  the  system  of  limited  liability  is  that 
each  shareholder  knows  exactly  the  utmost  amount  he  can  possibly 
lose  in  the  event  of  the  failure  of  the  bank.  This  unquestionably 
tends  to  attract  as  shareholders  men  of  substance,  who  might  decline 
to  undertake  an  indefinite  liability. 

It  cannot  be  denied,  however,  that  from  the  creditor's  point  of 
view  the  limited  bank  exposes  itself  to  unfavourable  comparison 
with  ^e  unlimited  bank,  unless  it  maintains  uncalled  an  adequate 
margin  upon  its  shares.  To  ascertain  what  margin  may  fairly  be 
deemed  adequate,  let  us  look  at  the  calls  made  to  liquidate  banks 
which  have  faOed  in  recent  years.  Through  the  kmdness  of  the 
liquidators,  or  from  other  reliable  sources,  I  am  enabled  to 
oompOe: — 
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Table  Xll.—CaUs  made 

in  Liquidation  of  F 

a'ded  Banks, 

FaUedBanki. 

Date 

of 

Failure. 

Amount 
per  Share 

Paid-up 
at  Date  of 

Failure. 

Total  Calls 

per 
Share  made 

during 
Liquidation. 

Proportion 
ofCalU 

to  Paid-up 
Capital. 

Amount 

per  Share 

•ince 

Returned  to 

Sbareholders. 

Liverpool  Borough  Bank    .... 

Royal  Bank  of  Liverpool 

Overend,  Ghimey&  Co.,L 

Birmingham  Banking  Co 

Bank  of  London 

1857 
'67^ 

'66 
'66 
'64 

•57 

'57 

£ 

lO 

lO 

original 

lOO 
preference 

15 
10 
10 
15 
10 

50 

£ 
5 

}     ^^ 

1   150 

25 

10 
nU 
170 

40 

125 

»» 

1} 

I 

4 

£    s, 
3  12 

5  16 

68 

3  10 
1     - 

6  10* 

Leeds  Banking  Company    .... 

Northumberland  and  Dur- 1 

ham  Diet.  Banking  Co.    J 

Western  Bank  of  Scotland.... 

10   -t 

nilj 
68    - 

*  In  addition  to  an  apportionment  of  Atlantic  and  Great  Western  shares 
and  bonds. 

t  A  most  exceptional  case  of  mismanagement. 
X  Paid  creditors  i^s.  Sd.  per  pound. 

Bamed*8  Banking  Company,  Limited,  is  not  included  in  this 
table,  because  its  business  proved  to  have  been  hopelessly  insol- 
vent at  the  time  it  was  taken  over  from  Messrs.  Earned  and  Co., 
a  year  before  the  failure  of  the  Company.  The  case  of  the  Leeds 
Banking  Company  is  so  extremely  exceptional  that  it  may  fairly  be 
left  out  of  view.     The  calls  required  in  the  other  cases  were  : — 

Northumberland  and  Durham 4  times  the  paid-up  capital. 

Western  Bank  of  Scotland   li  „ 

Overend,  Q-umey,  and  Co.,  Limited    if  „ 

Boyal  Bank  of  Lirerpool i^  „ 

Birmingham  Banking  Company  equal  to  the  paid-up  capital. 

Liverpool  Borough  Bank  half  of  „ 

Bank  of  London no  calls. 

From  these  data  the  conclusion  seems  to  be  justified  that  a 
limited  bank  with  an  uncalled  margin  of  three  times  the  amount 
paid  up  on  its  shares  is,  ccBtens  paribus,  so  far  as  regards  security 
to  its  creditors,  practically  as  safe  as  an  unlimited  bank. 

The  following  table  contains  a  list  of  the  limited  banks  of  the 
United  Eongdom,  with  the  amount  per  share,  the  amount  called 
per  share,  and  the  ratio  of  the  uncalled  margin  to  the  amount 
paid  up : — 
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Table  'XIll.— England  and  Wales,  Limited  Banks,  Proportion  of 
Uncall^  to  Paid-up  Capital,  1875. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

^ 

23 

24 

25 

26 

27 

28 

29 

30 

31 

82 

33 

34 


Limited  Bauks. 
[Banks  of  Ivsne  in  Italics.^ 


Purely  London — 

Imperial 

Alliance  

Central 

Ketropolitan \ 

St.  James*  

West  London  Commercial    

Merchant  Banking  Company  

Lond€»i  and  Provincial'— 

London  and  South  Western    

Consolidated  

Midland 

London  and  Proyincial 

„  Yorkflhire 

Purely  Provincial — 

Cumberland  Union    

Bank  of  JP%itehaven    

North  £a8tem,  Newcastle    

Industrial  Bank,  Newcastle 

Northern  Counties    

Lirerpool  Commercial 

North  Western,  liTerpool   

National  of  Liverpool   

Adelphi,  Liverpool    

lilanohester  and  County   

Union  of  Manchester    

Manchester  Joint  Stock    

Lancashire  and  Yorkshire    

Parr's  Banking  Company 

fiochdale  Joint  Stock    

Bank  of  Leeds    , 

Leeds  and  Coun^ 

Exchange  and  Discount,  Leeds  .... 

Bradfoi^  District 

„       Old 

HcUifax  Commercial 

Derby  Commercial    

Moore  and  Mohvnson^s^  Notts   

Nottingham  Joint  Stock  

Lloyd's,  Birmingham  

Birmingham  Banking  Company .... 
„  Joint  Stock  Bank   .... 

Staf&rdshire  „  

Bala  Banking  Company   

Swansea  

Worcester  CUy  and  County 

Three  Towns* 

Bucks  and  Oxon  Union    

North  Kent    


Amount 
per  Share. 


£ 

25 
to 

lO 
lO 
20 
ID 
IOC 


ICO 
lO 

IOC 
lO 
50 


30 

30 
20 

5 

50 
zo 
20 

25 

20 
100 

*5 

20 

20 

100 

20 

100 

100 

ID 
100 

50 
20 
20 
ID 
50 
50 
50 
100 
IOC 
10 
20 
50 
50 

*5 
50 


Paid-op 
per  Share. 


£ 
15 
10 

6 

10 

U 
10 

6 
25 


20 

4 
20 

5 
9 


12i 
10 

6 

3 
30 
10 

n 

15 
10 
15 
11 

6 
10 
20 

4 
25 
25 

5 
85 
20 
10 

5 

4 
10 

8 

6 

10 
20 

5 

6 

25 

5 

10 


Batio 

of 

Uncalled  Margin 

to  Amount 

Paid-up. 


Per  CDt. 

233 
»5o 
100 
NU 
566 

ICO 

66 

300 


400 
150 
400 
100 

455 


140 
200 

^33 

66 

66 

100 

166 

66 

too 

566 

127 

^33 
100 
400 
400 
300 
300 
100 
186 

>5o 
100 
300 
150 
400 

5^5 
900 
900 
400 
100 

»33 
300 
100 
400 
400 
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IK' it  iiA  frvE.  Ta-rx*  JLlll  i^ifcx  uc   iif  iar77-i 

«Si(5fci^j»*^  Vjax  !£■?»*  tc=ac«  *.x  Majuu  faai  13^  wtlLk  -mLUurn  aaiwe- 
ate.  virfSfc  Jtr^  ^EA'v:-  «»'-'2*I  v:-  -sr  zr^ftser  i^ao.  lir**  tthh^  tj*  smiixxs 

Uj^  ^3^jkr,\^^r^  bamk*  wL.tri  £lZI  \^rw  lie  ■HBoui't  gamnrrTt  •:£ 

li  k  ix£.|<^«^a;^  v*  Lbj  d'.vx  ATT  tdiri  s^i  ihsa  rrif  ol  i2e  ftLrjiKt, 
>/i*,  It  KAT  bs:  *^^*Ar^  tLi«  It  lie  Ili>lt^  esctrcsaaMan  af  * 
ot  tr^  pTTJi/rlpIft  of  *.3r:>^  liibZ-Tr.  h  w^^sli  be  »^  rr  jqbfc  3 

#V«;rjib>:,  if  ji/>.t  t*Aeutikl,  in  «ri«r  to  itcsje  lie  rmiiiHice  cf  tie 

Kr^^  /f;  tf^  came  of  mJimited  faazkks.  il  if  teti  expee5c!ES  k  LsTe 
iK/XMr  xtf^AllfA  margin  on  the  sbam,  so  tLai  tLe  d-jct':<:s^  nar  be 
c;zia>/V^  if  nec^^r^Aa/r,  to  obcain  aa  acccseke  to  ue  paad-xr  cafxtal 
witfi^/ot  creating  aiud  plachig  new  sLarea, — a  p.uujB  T^5e&.  vsder 
eeitatn  csrcnx&i^ances  migiit  be  uuieKrabje,  if  act  impracticable, 
abd  to  anj  cane  would  be  a  mncb  leas  expeditiocs  mrtbod  of  laaEiE^ 
mtn»0^  than  a  call  npon  existing  sbarea.  Ic  an  cjiaiitcd  bank, 
pfY^f^/lj  an  nncalled  margin  eqoal  in  aaoMtnt  to  ibe  wmmt  paid  up, 
woaM  be  rery  ample. 

Frorn  Table  XIV,  it  will  be  fonnd  tbat  amongst  tbe  axifmited 
bafikji  no  London  or  London  and  prorindal  bank  baa  aa  anffafled 
margin  of  capital  of  leaa  tban  tbe  amount  paid  np,  wLiIst  aaaongst 
iht:  imrelj  prorincial  unlimited  banks  six  bave  no  laaigin  anfallrd, 
nine  bare  leM  uncalled  tban  tbe  unonnt  paid  vp,  £ortj4bar  have 
mtfre^  and  for  tbree  we  baye  not  tbe  fignrea. 

Tbe  details  are  as  follows : — 

Table  XIV, --England  and  WaU$.     Unlimiud  Bamk*. 
of  UneaOed  to  Paid^wp  Capiialy  1875. 


3 
4 


Unlimited  Bcnkf. 
[Baokt  of  Immt  ia  Jtmiux.} 


Purely  London* 

London  md  Westminster 

„       Joint  Stock 

Union 

City 

London  and  ProrineiaL 

Hstionsl  Prorincial  Bank 

London  and  Coonty 


v^ 

V^ 

F" 

Uwafcd 

Skarc 

Stee. 

SkBC 

to 

P^i^ 

,      £ 

£ 

£ 

FkroL 

1     100 

20 

80 

400*0 

'       50 

'5 

35 

233*3 

'       50 

«5* 

34i 

222-5 

20 

10 

10 

100*0 

50 

21 

29 

138*0 

50 

20 

30 

150*0 
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Tabls  XIV.— England  and  Wales,     Unlimited  Banhe—Contd. 


Unlimited  Banks. 
[Bankt  of  iMue  in  /teiir^.] 

Amount 
Shan. 

Paid-np 

per 
Share. 

Uncalled 

per 

Share. 

Ratio 
percent. 

Uncalled 

to 
Pdd.up. 

1 

PnrMy  Provincial. 

CarligU  City  and  DUtriet  Bank 

„       and  Cumb.  Banking  Compy. 
WTUtekaven  Joint  S4ock  Bank 

£ 
25 

20 

100 

100 

100 

'   20 

10 

20 

20 

25 

100 

25 

20 

10 

10 

100 

100 

P 

25 

100 

100 

100 

100 

100 

25 

20 

100 

100 

50 

100 

20 

100 

200 

50 

100 

100 

50 

20 

50 

200 

20 

12i 

\2\ 

100 

25 

20 

50 

20 

20 

25 

20 

10 

£ 

5 

12 

lil 

20 
10 
ID 

8 

*5 

lOOl 

H} 
«5 

6 

4 
«7 

7i 
zo 

^5 
ao 

»5 
zo 
6o 

10 
lO 

10 
I2i 

H 
n 

32 
140 

35 
H 

:t* 

10 

25 
70 
20 

I2i 

5 

^t 

6i 
8 

10 
5 
5 
8 

4 

£ 

m 

15 

85 
88 
871 

10 
12 

5 

4 

6 
83 
92* 

? 
121 
75 
80 
85 
80 
4k> 
15 
10 

in 

90 
87* 
85 
8 
68 
60 
15 
75 
86 
87* 
10 
25 
180 

7* 

60 
17* 
131 
42 
10 
15 
20 
12 
6 

Percnt 

lOO'O 

300'o 
566-7 

Bank  of  Westmoreland    

733*3 

Bank  of  Lirerpool « 

TjiT<^n>ool  TJnion  Bank  -,-,,,.,.....,,-,.,,,-, 

700*0 
ftOlypaidnp 

NortJk  and  South  Wcdes  Bank 

s 

9 

Haxiebeflter  and  Liyerpool  Diet.  Bank. 
„              Salford  Bank 

lOO'O 

150*0 

10 

fulypaidup 

11 

Preston  Banking  Company 

„ 

12 

Bank  <rf  Bolton 

33*3 

13 

Butt  Banking  Companj 

66*6 

14 
15 

Ashton,  Stalybridge,  Ac.,  Bank  

Darlington  District  Bank    

150*0 
488*2 

16 
17 
18 
19 

Knaresboro*  and  Claro  Banking  Co. 

Yorkshire  Banking  Company  

Tori^  dig  and  County  Bank  

1233-3 

lOO'O 

300-0 

20 

21 

„      Union  Banking  Company „ 

SuU  Banking  Company   

400*0 
566-7 

22 
23 

Bradford  Commercial  Banking  Co.... 
,.         Bankina  Comvawn  

400*0 
66*7 

24 

Halifax  Joint  Stock  Bank  

150*0 

25 
26 
27 

„       and  Huddersfield  Union 

HnddersfiM  Banking  Company 

West  Biding  Union  

100*0 

344'4 
900*0 

28 
29 

Wakefieid  and  Bamsley  Union  

Bamsley  Banking  Company 

300*0 
566*7 

90 
82 

SbefBeld  Union  Banking  Company.... 
Shefield  and  Botherham  Bankg.  Co, 

Sankino  Companu -< 

66*7 

212*6 

42*9 

33 

„        a$td  Sallamshure 

42*9 

300*0 

34 

Chesterfield  and  North  Derby 

«i4-3 
300*0 

35 

Derby  and  Derbyshire  

36 

Burton,  UUoxeter,  Sfc.  

HX)*0 

37 
38 
39 

40 

41 

42 
43 

Nottingham  and  Notts  Banking  Co... 
Lincoln  and  lAndsey              „ 
Stanford,  Spalding,  S(e,        „ 

Parens  Leicesters^re  Banking  Co,  i 

Leicestershire                      „             -j 

Coeentry  Union                   „ 

„         and  Warwickshire 

lOO'O 

"85*7 

fUlypaidnp 

»» 
150*0 
150*0 

233*3 
220*0 

5^5*0 

lOO'O 

300*0 
400*0 
150*0 
150*0 

44 

45 
46 

47 

Leamington  Priors  and  Warwickshire 

„                 Union  Bank  

Birmingham,  Dudley,  and  District  •{ 
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Table  XIV. — England  and  Wales,     Unlimited  Banks— CotUcL 


48 
49 
50 
51 

52 

53 
54 
55 
56 
57 
58 
59 
60 
61 
62 


Unlimited  Banks. 
[Banks  of  lasae  in  Italics.^ 


Purely  Provinoial — CotUd, 

Birmingham  and  Midland    

CouHtif  of  Stafford    

Wolverhampton  and  Staff.  Bkg,  Co, 
Stourbridge  and  Kidderminster   

Glamorganshire  Banking  Company  \ 

WXitckurch  and  Elleemere  Bkg.  Co. 
West  of  England  and  S.  Wales  Dist. 

DeTon  and  ComwaU 

Helston  Banking  Company  

Stuckeg's  „  

Countg  of  OloMcester    

Oloucesiershire  Banking  Compang .... 
North  Wilts                     „ 
WiUs  and  Dorset             „ 
Hampshire  Banking  Companj 


Ajnonnt    Paid-up 


per      I 
Share. 


per 
Share. 


50 
10 
50 
25 

100 
10 
20 
20 

100 
? 
? 

100 
50 
21 
15 
50 


£ 

5 

10 

10 

100 

3^ 
? 

50 

25 

5 
10 


Uncalled 

per 

Share. 


5 
40 
15 

5 
161 

5 
68 

? 

? 
75 
27i 
20 

5 
40 


Katio 
per  Cent. 

of 
Uncalled 

to 
Paid-up. 


Per  cut 

fully  paid  up 

100*0 

400*0 

150*0 

fully  paid  up 

loo'o 

471*4 

33*3 

2IZ-5 

? 

? 

300*0 

i22*a 

400*0 

50*0 

400*0 


^serve-Fund, ' 

The  totals  of  reserve-fond,  shown  by  Tables  I,  II,  III,  IV,  and 
Y,  adding  those  of  the  fonr  chief  London  Disconnt  Companies  and 
that  of  the  Bank  of  England,  are  as  follows : — 

Table  XV. —  United  Kingdom  JoirU  Stock  Banks,    Reserve  Fund, 
August,  1875.  [000*1  omitted.] 


Number 

of 
Banks. 

LocaUty. 

Beterre 
Fund. 

Average 
per 

Batio 

to 

Paid-up  Capital. 

X  I 

England  and  Wales— 
Purelv  liOndon  .                     

£ 

2,139, 

1,684, 

9,150, 

20, 

£ 

I94> 
241, 

98, 
10, 

Per  en  t. 
29 

y 

I/ondon  and  provincial 

38 

93 

2 

Purely  provincial  

47 

lale  of  Man    ,. „ 

England  and  Wales  

33 

"3 
1 1 

12,993, 
3,865, 
2,700, 

"5» 
300, 

42 

Scotch    

40 

9 

Irish  

40 

United  Kingdom  (4  purely  1 
provincial  English  not  in-   ► 

eluded)   J 

To  which  add— 
London  Discount  Companies  

Add  further — 
Bank  of  England  

4 

19,558, 
668, 

147, 
167, 

41 
24 

'37 
I 

20,226, 
3,104, 

150, 
3.104, 

40 
21 

Grand  total 

138 

23,330, 

170, 

%6 
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It  may  not  be  snperflTiotis  to  exhibit  the  paid-np  capital  and 
reserve  fond  together : — 

Tabub  XVI. —  United  Kingdom  Joint  Stock  Banks.     Faid-vp  Capital 

and  Reserve  Fund,  At^gvsty  1875. 

[GOO'S  omitted.] 


Komber 

of 

Bulks. 

Locality. 

Paid-up 
Capital. 

Rcterve 
Fund. 

Together. 

1  X 

England  and  Wales — 
Purelv  Ix>ndon  

£ 

7,364, 

4,425, 

19,612, 

59, 

£ 

2.i39i 
1,684, 

9>i5o» 
20, 

£ 

9.503, 

6,109, 

28,762, 

79. 

7 
97 

2 

Tion<ion  and  pmTincial 

Purely  proTHicial 

Mfof  "an 

Scotch   

117 
1 1 

31,460, 
9,722, 
6,759, 

12,993, 

2.700, 

44,458, 

18.587, 

9,459, 

9 

IrUh    

United  Kingdom   

'37 

4 

47,941, 
2,717, 

i9i558» 
668, 

67,409, 
3.385, 

To  wMch  add— 
London  Discount  Companies   

Add  further- 
Bank  of  EpgUnd  

«4« 
1 

50,658, 
14,558, 

20,226, 
3,i04» 

70,884, 
17,657, 

Q-rand  total    

»4* 

65,211, 

231330, 

88,541, 

The  purposes  of  a  reserve-fund  are — 1,  to  enable  a  bank  to 
meet  lar^  and  exceptional  losses  without  an  infringement  on  its 
paid-up  capital,  or  with  as  little  reduction  in  dividend  as  possible ; 
2,  thereby  to  give  steadiness  to  the  market  value  of  the  shares; 
8,  to  increase  the  basis  of  proprietors'  fdnds  upon  which  the  lia- 
bilities rest,  and  so  to  strengthen  public  confidence  in  the  stability 
of  the  bank. 

Generally  speaking,  the  reserve-fund  is  formed  by  the  gradual 
accumulation  of  undivided  profits ;  but  so  essential  a  feature  is  it 
now  deemed  to  be,  that  there  have  been  several  recent  instances  in 
which,  on  the  establishment  of  a  new  bank,  the  shares  have  been 
issued  at  a  small  premium  in  order  to  create  a  reserve-fand  at  the 
^very  outset.  This  practice  seems  to  be  a  sound  one,  and  it  can 
readily  be  carried  into  effect  in  most  cases,  and  especially  where  the 
bank  is  formed  to  take  over  an  existing  business.  When  the  shares 
of  an  established  bank  have  attained  a  fair  premiam  in  the  market, 
and  an  increase  of  capital  is  found  desirable,  a  considerable  acces- 
sion to  the  reserve  fund  may  be  very  advantageously  secured  by 
issuing  new  shares  at  a  premium,  and  carrying  the  amount  of  the 
pr^nium  to  reserve-fund.  This  has  recently  been  done  by  many  of 
tiie   English  provincial  banks.      The  new   shares   are  frequently 
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allotted  amongst  the  aharehc^deirs  at  a  prioe  oonsideraUy  below 
their  actual  market  value,  and  thus  the  operation,  besides  its  other 
advantages,  yields  a  welcome  bonus  to  the  proprietors. 

It  is  worthy  of  remark  that  in  tha  case  of  the  following  purely 
provincial  English  banks,  the  reserve-fund,  including  undivided 
profit  carried  forward,  exceeds  or  nearly  equals  the  paid-up  capital. 


Banks. 
[Buiki  ot  luoe  printed  in  ItMUct."] 

Paid-up  Capital. 

RcMrre 

and  Balance 

Forward. 

DiTideadand 

BontM 

percent. 

1.  Carlisle  City  and  District  Bank  .... 

2.  „      and  Cumberland  Bankg.  Co. 

8.  Bank  of  Whitehaven,  Limited ,. 

4.  Lancaster  Banking  Company   

6.  Sorv  SftnkinflT  ComnuiT    

£ 

80,162 
75,000 
98,530 
275,000 
109,080 
90,990 

40,575 
132,500 
203,900 
300,000 
100,000 

85,000 

£ 

93,025 

103,836 

96,797- 

276,216 

120,000 

80,892 

37,273 

146,056 

221,219 

266,229 

96,582 

86,484 

£ 

20 
21 
20 
50 
^3 
20 
20 

6.  York  Union  Banking  Company    . ... 

7.  Bamsley  Banking  Company 

8.  Northamptonshire  Union  

16 

9.  Bmningham  Joint  Stock  Bank 

10.           „           and  Midland  Bank  .... 

12.  North  Wilts 

20 
20 
20 
20 

Nine  of  these  twelve  banks  are  banks  of  issue.  As  might  naturally 
be  supposed,  the  banks  which  have  reserve-funds  so  large  in 
relation  to  their  paid-up  capital,  are  found  to  pay  very  high  divi- 
dends. In  the  above  Hst  eight  of  the  banks  pay  20  per  cent.,  one  2 1, 
one  25,  and  one  30  per  cent. 

In  ordinary  circumstances,  a  reserve  fund  equal  to  one-half  the 
paid-up  capital  is  quite  ample.  When  it  considerably  exceeds  that 
psroportion,  it  may  be  good  poUcy  to  capitalise  a  portion  of  it,  and 
aeveral  instances  might  be  adduced  of  English  country  banks  which 
have  treated  paH  of  their  accumulated  profits  in  that  way. 

Number  of  Proprietors. 

Table  XVll.— United  Kingdom  Joint  Stock  Banks.    Number  of 
Proprietors,  December,  1874. 


Locality. 


Proprietort. 


Afeu^ 


ProportiOQof 

Proprietora 

to  PopnlatioB. 


Bnffland  and  Wales— 

rarely  London  

London  and  proTinoial . 

Purely  nrovinoial   

Isle  of  Man    


No. 

14,007 

10,848 

82,105 

574 


No. 
1,167 
»»549 

2B7 


1  Proprietor  in 


Total  for  England  and  Wales  (exO 

oludinfi;  Bank  of  England)  j 

Scotland .-: 

Ireland  (exolurivA  of  I^yoik  of  Ireland  not  1 
ascertained)    j 

Total  lor  United  Kingdom  .... 


57,529 
18,788 
12,279 


487 
»»535 


418 
258 
433 


83,596 


610/- 
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The  figures  in  the  last  oohmm  indicate  that  banks  are  more 
popular  as  investmoits  with  the  Scotch  than  with  the  English  or 
Irish. 

Dividend. 

Table  XYIIL^  United  Kingdom  J<nnt  Stock  Banks.    Dividend  per  Cent, 
per  Annumj  including  Bonus,  Twelve  Months  ending  June,  1875. 


Lotthtj. 

LowMt. 

HifhMt. 

Averags. 

EnjKknd  ftnd  Wales. 
Purdy  London — 

3  Mfiior  bftoks    

«5 
5 

18i 
10 

l6k 

8  others  ..„ 

rl 

TotsJ  Ti  Imnkff 

5 

181 

11 

London  and  prorindal — 

2  senior  banks  (unlimited)    

^  othfnr  bankff  OiniitiMl^ 

i8 

4 

23 
10 

8i 

Total  7  banks           

4 

23 

«'♦ 

Pordy  prorinoial— 

<i  liMninir  banks 

8 
3l 

30 
23 

1 61 

AX  non'issninir  banks 

111 

TJ     """    »«w»*ii«^     wvai»» 

3i 

30 

14* 

9i 

164 

«J» 

II 

20 

'5 

The  absolutely  highest  dividends  are : — 

Per  Cent. 

Lameaster  Banking  Compamy   30 

WAUehaven  Joint  Stock    1$ 

Bradfttrd  Banking  Compang    25 

Limcolm  and  Lindseg  Bank   ».., 25 

Yorkshire  Banking  Company  24 

Kational  Fh)Tincial  Bank  of  England 23 

Bury  Banking  Company  23 

Wilts  and  Dorset  Banking  Compamf  21 

CarUsls  and  Cnmbsrland  Banking  Company 21 

Note, — ^Banki  of  issue  printed  in  italics. 

Market  Price. 

For  the  purpose  of  comparison  the  premium  per  cent,  on  the 
capital  paid  up  is  the  readi^  measure  of  the  market  price.  The 
vremffem  are  as  follows  :— 

d2 
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Table  XIX. — United  Kinadom  Joint  Stock  Banks,    Premium  per  Cent, 
on  Paidrup  Capital^  August^  1876. 


LoctUty. 

Higbeti  Premium 
percent. 

Avenge  Preminm 
percent. 

Enfflftnd  and  Wales. 
forely  London — 

X  Mnior  banks 

222i 
60 

806 
90 

520 
300 

209i 
320 

206} 

<  others 

35 

I       ..     at  a  discount 

2       ..      no  Tetnm    -r, ,,,-,,--- 

London  and  provincial — 

2  senior  banks,  unlimited  ,,-r---,--.,---.r-t-T,-t 

i57i 
59 

A.  others,  limited T.,t,T-r -,-, 

I            „              at  a  discount  

Purely  proyincial — 
AO  issuinff  banks    

182 

<            ..            no  return  

112 

I                  ..              no  return  

2                 „              at  a  discount 

I                 ..             at  nar 

Scotland 

176 

Ireland .,.,„,.,, , 

212 

It  18  worthy  of  remark  that  only  four  of  the  banks  in  our  tables 
are  at  a  discount.  For  eight  there  is  no  market  price  ascertained. 
The  absolutely  highest  premium  is  that  of  the  Lancaster  Banking 
Company,  520  per  cent. — their  25/.  share  selling  at  155/. 

Yield  to  Investor, 

Table  XX.—  United  Kingdom  Joint  Stock  Banks.  Field  per  Cent,  to 
Purchaser  at  Market  Price  of  August,  1875,  and  at  the  Rate  of  Dividend 
and  Bonus  per  Cent,  per  Annum  paid  for  previous  Twelve  Months, 


Bankf. 

Loweet  Yield. 

Highest  Yield. 

ATen«e  Yield. 

England  and  Wales. 
Purely  London — 

3  genior  banks , 

£ 

t. 

19 

d, 

3 

£    «.    d, 

6  17  11 
6  18    6 

£    f.   d, 

5  7     7 

6  5    4 

5  others 

8  banks 

19 

3 

6  18    6 

5  18     8 

London  and  proyincial — 

2  senior  banks 

15 

5 

7 
3 

5  16    2 

6  13    4 

5  '4  10 

6  I     4 

5  others    

7  banks 

5 

3 

6  18    4 

5  19     6 

Purely  proyincial — 

7 

2 

8 
6 

8  8  11 

9  4    8 

5  18     6 
5  >5  >o 

01  banks 

2 

6 

9    4    8 

5  '7     3 

Scotland,  11  banks 

4 

2 

6    8    2 

4.8    . 

Ireland.  9  banks 

5 

- 

5    4    4 

4  16     8 
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Whilst  the  smallness  of  the  yield  to  the  investor  at  the  market 
price,  and  dividend  and  bonns  per  cent.,  may  be  taken  in  the  case 
of  established  banks  to  be  the  test  ol  the  estimation  in  which  the 
bank  stands  in  the  eyes  of  the  pnblic,  allowance  mnst  be  made 
for  the  circnmstance  that  in  yery  recently  established  banks  the 
ma^et  price  genertdly  represents,  more  or  less,  the  expectation 
rather  than  the  actoal  realisation  of  success. 

The  absohitely  lowest  yield  to  the  investor  amongst  the  Englip.h 
banks  was,  at  the  date  of  my  fignres,  3^  2«.  6d.  per  cent.,  in  the 
case  of  the  Derby  Commercial  Bank,  LimUed. 

The  absolutely  highest  yield  is  9/.  44.  Sd,  per  cent,  in  the  case  of 
the  Industrial  Bank,  Limited^  Newcastle-on-Tyne. 

The  appreciably  lower  yield  shown  by  the  Scotch  and  Irish 
banks  evidences  the  greater  popularity  of  bank  shares  as  an  invest- 
ment in  these  parts  of  the  United  Kiugdom. 

I  revert  to  the  yield  to  the  purchaser,  and  the  circumstances 
which  regpilate  it,  in  dealing  with  the  tables  of  banks  which  pub- 
lish balance  sheets. 

Circulation  of  Notes, 

Hie  following  is  the  number  of  the  joint  stock  hanks  of  issue 
of  the  United  Kingdom : — 

Bank  of  England  1 

Of  the  ninetj-seren  purely  proTindal  English  banks  54 

An  the  Scotch  banks 11 

Of  the  nine  Irish  banks 6 

Total  jomt  sfcock  bfmks  of  issae   72 

The  circulation  of  these  banks  was  as  follows  on  the  average  of 
the  year  1874.     (See  Mr.  Palgrave's  Tables)  :— 


Joint  Stock  BankiL 

Fixed 
Aathoriaed  luoe. 

Actual 

Areraee  Circulation, 

1^4.  ai  per 

Mr.  Palgrave'i  Tablei. 

1  'Riuik  ftf  Kni/Iiurirl 

£ 

15,000,000 

2,66z,707 
2,749,271 

£ 
26,264,000 

tA  Rn?lif}i  proTinna]    

2,360,000 

II  Scotch    

5,900,000 

6  Irish  .^ 

6,769,000 

Total  ioint  Rtock  banks  , 

26,766,471 

41,293,000 

This  branch  of  my  subject  is  fully  discussed  in  Section  VII. 
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II.  Published  Balance  Sheets  of  Joint  Stock  Banks. 

'  Tables. 

All  the  pnrely  London  joint  stock  banks  are  understood  to 
pnblisb  balance  sheets,  bnt  I  have  been  able  to  obtain  those  of  only 
seven,  which  are  tabnlarised  and  analysed  in  Tables  XXI,  XXII, 
andXXni. 

All  the  seven  London  and  provincial  banks  publish  balance 
sheets,  and  these  are  treated  in  Tables  XXIV,  XXV,  and  XXVI. 

Of  the  ninety-seven  pnrely  provincial  English  banks  in 
Table  III,  fifty-six  publish  their  balance  sheets,  and  foHy-one,  so 
&r  as  I  have  been  able  to  discover,  do  not.  Of  the  fifiy-four  English 
banks  of  issue,   twenty-two  publish  balance  sheets  and  thirty-two 

Table  XXI. — Purdy  London  Jomt  Stock  Bank  Balance 

[000*1  oaitt«d.Unis 


Nnmber. 


Pnrely  London  Btuki. 


When 
EsU. 

bliihed. 


SnbKribed 
CH»itaL 


UnctUed 
CapitaL 


Paid-vp 
Capital. 


London  and  Westminster  Bank.. 

London  Joint  Stock  Bank 

Union  Bank  of  London 

City  Bank 


Imperial  Bank,  LmUed . 
Central  Bank,  LimUod  . 
Alliance  Bank,  Limited  * 

Totala 

Areragea 


1834 
*86 

'66 

1862 
'63 
71 


io,ooo, 
4,000, 

l,200,- 
200, 

a,ooo, 


8,000, 

2,800, 

3,106, 

600, 

1,576, 

100, 

1,200, 


a,ooo, 
i,aoo, 

i»395. 
6oo, 

lOO, 

8oo, 


7,450. 


17,380, 
2,483, 


6,770, 
967, 


*  49,450^  appearing  on  both  sides  of  balance  sbeet  as  outstanding 
t  Estimated. 
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a{^)ear  not  to  do  so.  Of  the  fortj-three  banks  of  non-issne,  thirty- 
fonr  publish  balance  sheets  and  nine  seem  not  to  do  so.  In  Tables 
XXVn,  XXyrHy  and  XXIX  have  been  summarised  and  analysed 
the  balance  sheets  of  forty-nine  purely  provincial  English  banks,  of 
which  twenty-two  are  banks  of  issue  and  twenty-seven  are  banks 
of  non-issue,  twenty-four  are  unlimited  banks,  and  twenty-five  are 
limited  banks.  For  faciliiy  of  comparison  the  banks  are  classified 
in  districts  as  in  Table  m. 

The  balance  sheets  of  the  Scotch  banks,  all  of  which  publish 
their  accounts,  will  be  found  in  Table  XXX  and  their  analysis  in 
Table  XXXI. 

Of  the  nine  Irish  banks,  the  balance  sheets  of  only  five  az« 
published.  These  are  treated  in  Tables  XXXII,  XXXIII,  and 
XXXIV 

S^Mttf&r  Twehe  Months  ending  December,  1874. 


s 

6 
Ijabaitia. 

7 

8 

Total 
BaMvees. 

9 

10 
AMeti 

11 

IS 

Si 

rntt 
OnM 
Timii. 

MoDey 

Lodsed. 

fakdodiBg 

nmd«Mi 
Dm. 

Aceeptancet. 

BHIaand 
Adrances. 

and  other 
Sectiritiei. 

Cash. 

Property 
Accoant. 

Nomber. 

im. 

30,235, 

1,038, 

34.288, 

26,428, 

3.999. 

3,861, 

— 

1 

616, 

i6,i32,t 

4,627,t 

22,374. 

18,871, 

1,080, 

2,297, 

126, 

2 

488, 

I4»»27, 

4,967,: 

21,061, 

12,698, 

2,941. 

6,189, 

283, 

8 

174. 

3»3i8» 

8,261, 

7,353. 

6,181, 

329, 

788, 

54, 

4 

H 

*,i4a» 

1,068, 

3,979. 

8,809, 

72, 

677, 

22, 

5 

1       «. 

773» 

— 

896, 

591, 

82, 

186, 

37, 

6 

IM. 

1,912, 

682, 

3445. 

2,726, 

81, 

688, 

— 

7 

!,«*, 

68,749. 

16,888, 

93.396, 

70,804, 

8,584, 

18,486, 

522, 

S6« 

9,8  Jii. 

2,198, 

13.342. 

10,115, 

1,226, 

1,927, 

— 

•oeonnto  of  old  bank  to  be  rralised  is  omif.ted  in  these  columns. 
X  Corer  in  hand,  amounting  to  7,590, 154!^ 
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Table  XXIl.—Purdi/  London  Joint  Stock  Bank  Balance  Sheets 

[00*1  omitted  in  Colomns  3  and  4.] 


Mnmber. 


Purely  London  Banks. 


8  4 

Analjaia. 


Ratio 
percent. 

of 

Rewrve 

]<\uid 

to  Paid-np 

Capital. 


Net 

Profit, 

lets 

Chargea. 

pWa 
omitted.] 


Ratio  per 
Cent,  per 
Ann^»ni  of 
Net  ProfiU 

to  Total    I     px)'i 
Bow«»«««- 1  omitted] 


Charges 


Working 
Expenses. 


Ratio        Ratio  per 

per  Cent.  .  Cent,  per 

of         I  Annum  of 

Charges  to  Charges  to 

Net       I  Liabilitie* 

Profits,      to  Public. 


London  and  Westminster  Bank... 
London  Joint  Stock  Bank 

Union  Bank  of  London  

City  Bank 

Imperial  Bank,  Limited 

Central  Bank,  Limited    

Alliance  Bank,  Limited*   

Totals 

Ayerages 


Per  cnt. 

51 
43 

34 

^9 


i3 


£ 
412,0 


266,6 
61,6 


69,4 
11,3 
66,3 


Per  cut. 

1*20 
I*20 

•■"{ 

0*84 


'•50 
1-26 

1-92 


37 


1,135,3 
162,2 


£ 

Per  cnt. 

161,6 

88,8 

Not 

stated 

42,6 

36-8 
33*o 

69-1 

23,3 
14,2 
27,6 

39**     1 
126-0 
41-6     1 

Per  cnt. 
0*48 
0*43 


0-65 


0-72 
1-84 
112 


6  Banks 

348,0 

6  Banks 

— 

39'6 

6  Banks 
0-54 


*  49,4502.  appearing  on  both  sides  of  balance  sheet  as  outetanding 


Table  XXIII. — Purdy  London  Joint  Stock  Banks, 

January,  1875. 


Profits,  Dividends,  and  Prices, 


Purely  London  Banks. 

1                   3                 8              4             5                 6 
Diridends  and  Prices. 

Num- 
ber. 

Ratio 
per  Cent. 

of 

Net  Profits 

to  Paid-up 

Capital. 

Dividend 

per 

Cent,  per 

Annum, 

including 

Bonus. 

Amount 

per 
Share 
Paid. 

Market 
Price, 
Jan., 
1875. 

Ex.Div. 

Pre- 
mium 

per 
Cent. 

Yield 
percent. 

at 
Market 
Priee. 

1 
2 

London  and  Westminster  Bank.... 
London  Joint  Stock  Bank 

20*6 
22-4 
i8-3 
io'3 

8-8 

11-3 

8-3 

21 
21 

m 

10 

8 

8 
8 

20 
10 

15 

5 
10 

75 
61 
45 
13i 

18 

8 

13 

^75 
240 

190* 
32* 

20 

60 
30 

£    ».    d. 
6  12     - 
6    3    6 

3 

Union  Bank  of  London 

6-6 

4 

City  Bank 

7  10  11 

5 

Imperial  Bank,  Limited 

6  13     4 

6 

Central  Bank,  Limited    

6    -    - 

7 

Alliance  Bank,  Limited     

6    3     1 

Totals 

i6-8 

13i 

: 

: 

: 

Arerages 

6    3    4 
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for  Tvdve  Jfonihs  enditig  December,  1874,  Analysis, 

[000*8  omitted  in  Colnmna  8.  9, 10,  and  18.] 


7                  8                    9               10                  11                     13                     IS                     14 

Aualysia. 

Homber 
Edabfiah* 

BCBta. 

iMbiHtiet 

toPobUc 

ateadk 

Office. 

liabilities 

to 

PubUc 

PifO- 

prietora' 
Funds. 

Batio 
percent. 

of 
Proprictort* 

/nnda 

to  LiabiliUes 

to 

PubHc. 

Batio 
percent, 
of  Uncalled 

Capital 

to  liabilities 

to  Public. 

GoTemment 
Securitiea. 
Cash^lu:. 

Batio 

percent. 

of 

Goremment 

SecuriUea, 

Cadi,  Ac.. 

to  LiabiliUes 

to  Public. 

Number. 

Ko. 
8 
6 

5 
6 

3 
5 

I 

£ 
3,909, 
3,443, 

3,837, 

1,096, 

1,070, 
165, 

2,454, 

£ 

3>,a73, 
20,659, 

i9»»84. 
6,579» 

3,210, 

773, 

*»454, 

£ 
8,016, 
1,716, 

1,877, 

774, 

769, 
128, 
990, 

Percnt. 

9-6 

8-3 

9-8 

II-8 

24-0 
i6'o 
40*4 

Percnt. 
26-6 
13-6 

16-2 

91 

40-1 
180 
48*9 

£ 

7,860, 
3>377, 
8,080, 
1,1  i7i 

268, 
719, 

Percnt. 
261 
16-3 

421 

170 

20-2 
34-8 
29-3 

1 
2 

8 

4 

6 
6 

7 

34 
5 

2,474, 

84»i33, 
12,019, 

9,268, 
1,823, 

Il'O 

20*7 

22,070, 
3»i53, 

26-2 

scoounts  of  old  bank  to  be  realued,  is  omitted  in  these  columns. 


Table  XXVL — London  and  Fromncial  Joint  Stock  Banks,   Fro/its,  Dividends^  and  Prices, 


Kimber. 

London  snd  Prorincial  BanlcB. 

1 

Batio 
per  Cent 

NetProfit 

to  P^d-up 

CapiUL 

3 

BiTidend 

per 
Cent,  per 

Annum, 
including 

Bonus. 

3 

Amount 
per 
Share 
Paid. 

4 

Market 
Price. 

January, 
1876. 

& 

Premium 
per 
Cent. 

6 

Yield 

per  Cent. 

at 

Price. 

1 
2 

Kational  Ptoy.  Bank  of  England.. 
London  and  County  Bank 

Percnt. 
24-41 
18-58 

11-18 
9-60 
9-8i 

14-66 
3*9^ 

Percnt. 
28 
20 

10 
9 

7i 
10 

4 

£ 

1*21 
'     12 

L     3 
20 

4 

20 

20 

5 

9 

£ 

84 
48 

m 

66f 

6i 
27i 
22i 

8i 

6 

Percnt. 
300 1 
300  J 
883 
228i 

7a 

ill 

At 

£   s,    d. 

6  16    - 

2    6    9 
6    18 

3 

4 
6 
6 
7 

Consolidated  Bank,  ZMmM  

Midland  Banking  Co.,  UnUted  .... 
London  and  SoutA-Western,  Limd. 
„            Prorinoial  B.,  Limd. 
Yorkshire  B.,  lamd. 

Totals 

6  16    4 
6  10  11 
6  13    4 
6    13 
6    -    - 

17-6 

12 

— 

ii9i 

Ayerages 

6    2    8 
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Tablb  XXIV,— London  and  Provincial  Jcint 

[000*e  ooitted  thu 


London  and  ProTincial  Bankf. 

1 

When 
Ettab. 
liabed. 

2 

Subwribed 
Capittl. 

8 

Uncalled 
Capital. 

4               6 
liabfltiee. 

Number. 

Pdd-np 
Capital 

Remre. 
iadndlBC 
Baknceof 
Profit 
OwiM 
Forwud. 

r 

National    Proyincial    Bank    or 
England 

1833 
•36 

1863 
'63 
'62 
'64 
72 

3.n2, 

3.750. 

a,ooo, 

1,500. 

831, 

300, 

63*. 

1,784, 
2.402, 

1,200, 

1,200, 

665, 

160, 

518, 

1.378, 
1.348, 

800, 
300, 
166, 
150, 
"'4, 

792. 

e»7. 

118. 

46, 

14, 

81, 

8, 

1- 

2^ 

Oafital. 
».000  ahacM  at  BOf.  -  l.OtNI^OOOI. 
77,800       H        2N.- 1.660.0001. 
t8,lS6       M        Ml.-    60Z.60M. 

Tiondon  and  Connty  Bank  

8 

4 
5 
6 
7 

OonsoUdated  Bank,  XiffM^eci  

Midland  Banking  Co.,  Lkidted  .... 
London  and  Soiiih-Westn.,  Limd. 

„            Proyincial  B.,  lAm,... 

„           Yorkflhire  B.,  Xuib... 

Totali 

~~ 

12,125 
1,732. 

7,869, 
1.124, 

4.*5^, 
608, 

1,699. 
248. 

Ayerages 

*  Indadea 


Table  XXV. — London  and  Provincial  Joint  Stock 

[PO*f  omitted  in  Columne  8  and  4.  thus  3S6.S  =  S3«,I00I.] 


Number. 

London  and  Proyineial  Banko. 

1 

Ratio 
per  Cent. 

of 

Reeenre 

Fund 

to  Paid-up 

Capital. 

2 

Net 

Profit, 

lees 

Chtigee, 

CPOO'e 
omitted.] 

8 

Ratio 
percent 

per 

Annum  of 

Net  ProflU 

to  Total 

4 

Cbarget 
•r  Work- 
ing Ex- 
peuMi. 

[OO'e 
omitted] 

s 

Ratio 
per  Cant 

Clumtto 

Proflta. 

6 

Ratio  per 
Ceutpcr 
Annum  of 

iSbSiblet 

to 

Public 

1 
2 

National  Proy.  Bank  of  England- 
London  and  Oonnty  Bank 

Percnt 
57 
52 

16 
16 

8 
20 

2 

£ 

336,5 
*5o,5 

89,4 
28,8* 

16,3 
22,0 

4.5 

Per  cut 
1-28 
1-00 

209 
1-62 
1-48 
1-46 
0-88 

£ 

298,9 
i45.6 

*9.3 
25.9 
»3i« 
30.5 
10,3 

Percnt 
88*8 
980 

32-8 
90-0 
141-7 
188-7 
228^ 

Percnt 
1-24 
1-08 

•87 
i-8i 

**30 
2-62 

3 

4 

6 

:    6 

r  7 

ConsoUdated  Bank,  XMfit<«c2  

Midland  Banking  Co.,  LktiUed  .... 
London  and  South-Westn.,  Limd. 

„            Proyincial  B.,  Lim.... 

„           Yorkfhire  B.,  Lim,.... 

Totals 

Ayeragea 

40 

748,0 
106,9 

1*24 

<$«3,6 

88-7 

1*22 

*  Witbont  deduction  of  5,oooZ.  taken  firom  reeenre  fond  to  coyer  exceptional  loet. 
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S^  Banks,    Balanee  Sheets  far  year  IS74, 

3aU,>8,llS,000IL] 


6                     7 
UabOitiea. 

8 

Total 
Beaourcea. 

9                   10                  11               12 
Aaaets. 

iachidhic 
Dhideaddne. 

Acceptances. 

BflUand 
Adrancea. 

GoTcrnnMS* 

and 

other  Seconties. 

Caah,8ce. 

Property 
Aceonnt. 

Number. 

23,063, 
2O1O72, 

3,ii3» 
1432, 

916, 
1,329. 

393,» 

1,043, 
2,780, 

246, 
i> 

26,276, 
24,897, 

4,277, 
1,778, 
1,097, 
1,510, 
608, 

15,637, 
16,893, 

3,089, 

1,518, 

8c4, 

926, 

437, 

6,066, 
2,088, 

209, 
764, 

4,i<58, 

5,5 1*» 

807, 
229, 
261, 
198, 
55, 

415, 
408, 

181, 
80, 
88, 
22, 
16, 

1 
2 

8 
4 

6 
6 

7 

50,318, 
7,188, 

4,070, 

60,344, 
8,621, 

39,304 

8,712, 

11,230, 

1A06, 

acceptencei. 


Quills.    Analysis  of  Balance  Sheets,  1874. 

[poo's  omitted  in  columna  9, 10,  U,  and  14.] 


7 

ICaabsr 

if 
Brtadies. 

8 

Vnsber 
ofSnb- 
Bram^es. 

9 

ATerace 
UabiliSea 
toPabUe 
at  each 
Offlee, 
ex-Sobs. 

10 

LbbiliUea 

to 

Pnblif. 

11 

Pro- 
prietora' 
Fonda. 

12 

Batio  per 
Cent,  of  ^ 
Proprietors 

Funds 

toLiabiUties 

to 

Public. 

13 

fiatioper 

Ceni 

orUncaUed 

Capital 

toIiaVUtiea 

to 

Public. 

U 

QoTem- 

ment 
Senmties, 
Cash,  fcc. 

16 

Batio  per 
Cent  of 

Goremment 
Securities, 

Cash,  ate.,  to 
LiabiliUes 
to  Public 

Number. 

Ko, 
184 
148t 

8 

22 

26 
54 
10 

Ho. 
3 

5 

£ 

178, 
168, 

840, 
62, 
34, 
24, 
36, 

£ 

24,106, 
22,852, 

3,319, 
1,432, 

917, 
1,329, 

393, 

£ 
2,171, 
2,046, 

919, 
346, 
180, 
181, 
116, 

Perent. 
8*9 

27-7 
24-1 
19*6 
13-6 
29'4 

Parent. 

83-8 

72-6 

11-3 

1320 

£ 

10,225, 
7,596, 

1,016, 

229, 

26  X, 
562, 

55> 

Perent. 
42-4 
88-2 

30-6 
160 
28*4 
42*8 
14-0 

1 
2 

3 

4 
5 
6 
7 

397 
57 

8 

1,846. 

54,348, 
777,0, 

6,968, 
861, 

io*9 

"^ 

19,944, 

86-7 

t  Indudes  lab-branchet . 


iVb<«.— For  Table  XXVI,  see  p.  41. 
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Table  XXVII. — Purely  Fnmncicd  English  Joint  Stock 

COOtri  omitted,  thai  260.  s  5MO.OOOI^ 


Purely  Proyincial  Banks. 
[Banki  of  Iwae  are  in  JtMUet.'] 


I.  Onmberland  and 

Northimiberland. 

CarlUle  and  Cumberland  Bank ... 

Cumberland  Union  B,  Co.,  Limtd. 

Carlisle  CUy  and  District  Bank... 
Bank  of  Whitehaven,  Limited  ... 
North  Eastern  B.  Co.,  Limited  ... 


n.  LiverpooL 

Adelplii  Bank,  lAmited   

IdTerpool  Commercial  B.  Oo.,  Lim. 

„         Union  Bank    

National  Bank  of  Liyexpool,  Lim. 
North  Western  Bank,  Limited  ... 


When 
EsU. 

blished. 


NoHh  and  South  Wales  Bank 


m.  ICaiioheatar  Distrlot. 

Manchester  and  Liverpool  Bis-  \ 
trict  Banking  Company    J 

Manchester  and  County  B.,  Limd. 

Union  B.  of  Manchester,  Limited. 
Lancashire  and  Yorkshire  B.,  Lim. 
Manchester  Joint  Stock  B.,  Limd. 

Parr's  Banking  Company,  Limited 

TV.  Torkahire. 
Swaledale  and  Wensleyddle  B.  Co. 


Bradford  Banking  Company 

„  Commercial  J.  Stock  B, 
„  District  Bank,  Limited 
„         Old  Bank,  Limited 

Bank  of  Leeds,  Limited 


MaXifax  Commercial  B.  Co.,  Lim. 

Yorkshire  Banking  Company 

Sheffield  Banking  Company 
Cavitai.. 

1.B00  aham  at  aoOX.  -  800.0001. 

M78      „         601.-1183001. 


■■■} 


1886 
*29 

•87 
•87 
72 


1861 
•82 
•86 
•63 
•64 

1886 

•29 

•62 

•86 

'72 

1878 

'66 

•36 

'27 
'83 
•62 
•64 
•64 

•86 
•43 

'81 


Date 

of 

Balance, 

1874. 


Dec. 


Deo. 


SnbBcribad 
Capital 


300» 
540, 

160, 
212, 
800, 


260, 
700, 
600, 

750» 
1,080, 


Uncalled 
Capital 


Dec. 

420, 

If 

1,810, 

>» 

4400, 

June 
Dec. 
Dec. 

947, 
500, 
288, 

»» 

"»450i 

»i 

840, 

»} 

1,020, 

»9 
l> 

968, 
650, 

9831 
605, 

June 
Dec. 

240, 

»» 

419. 

226, 
816, 

80, 
128, 
640, 


180, 
860, 
None 
800, 
676, 

86, 


906, 

8,740, 

681, 
260, 
202, 

1,160, 

777, 

612, 
774, 
422, 
690, 
464, 

120, 
260, 

126, 


Paid-Qp 
Capital. 


75. 

80, 

99. 
26o,« 


130, 
35o» 
600, 

450. 
405. 

384, 


90s, 
660, 

417, 

250, 

86, 

290, 

^3. 

408, 
"94, 

393, 
'5', 

120, 
250, 

*93, 


*  Of  the  capital  of  this  bank  20,oooZ.  is  in  deferred  shares  giren  in  payment  of  the  preliminaiy 
t  Bills  rediscounted,  131,600^.;  credits,  drafts,  &o.,  97,900^;  total,  229,500!. 
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JBowb.     Balance  SheeU  of  Fort^-Ifwe  Banks^  1874. 
t  in  OaL  IS.] 


7               8 

9 

10 

11 

13                  18 

14 

IS 

tJMhaititm 

Total 
Beooweea. 

AaaHi. 

Aatboriaed 
lasue. 

doc. 

CIr. 

of 
Hotea. 

Aeeept. 

Bill*  and 
Adranooi. 

and  other 
Secohties. 

C«di,ke. 

Property 
Account 

Niiiubcr. 

£ 

6i7, 

22. 

— 

818, 

— 

808, 

_ 

9, 

25,610 

1 

658. 

86, 

a). 

2,168, 
850, 

J,«34, 

75, 

4.3., 

47, 
6, 

35,395 
«9,972 

2 

— 

846, 

3 

597, 

27, 



818, 

715, 

41, 

49, 

8, 

32,681 

4 

314. 

5, 

659, 

557, 

56, 

32, 

18, 

6 

189, 

_ 

_ 

824, 

268, 

34, 

22, 

6 

t.»27, 

— 

— 

1.781, 

ii540, 

— 

91, 

150, 

.» 

7 

i,57i, 

— 

774, 

4,109, 

2,947, 

— 

1,126, 

86, 

— 

8 

621, 

— 

40, 

1,204, 

1,071, 

— 

108, 

26, 

.. 

9 

3»«9i, 

6». 

230.t 

59, 

1,860, 
4,607, 

1,686, 
3,289, 

V 

.     '^'^ 

83, 

86, 

63,951 

10 

1,2 

», 

11 

"445. 
5^794. 

— 

150, 

14,071, 
6,804. 

9,645, 

1,416, 

2,860, 

161, 
88, 

— 

12 

— 

6,766,           - 

1.                         J 

13 

1,588, 

^ 

67, 

2,196, 

1,930, 

232, 

33, 

__ 

14 

626, 

— 

— 

909, 
846, 

754, 

•5^.^ 

8, 

— 

15 

24** 

344, 

2, 

_ 

16 

2^<H» 

— 

— " 

8,280, 

1,848, 

101, 

1,300, 

80, 

— 

17 

747, 

2,071, 

«. 
«, 

— 

892, 
2,792, 

658, 

>■■-■■ 
234, 

J 

6, 

54,372 
49,292 

18 



2,787, 

«^ 

19 

570, 

». 

— 

947, 

— 

987, 

— 

9, 

20,084 

20 

716, 

— 

— 

1,056, 

— 

1,085. 

— 

20, 

21 

1,165, 



— 

1,696, 

— 

1,675, 

— 

20, 

— 

22 

423,: 
388. 

11, 

616, 
690, 

?"• 

— 

''•> 

7, 

4, 

»3,733 

23 

586, 

24 

M44, 

112, 

— 

2,954, 

— 

2,886. 

— 

68, 

122,532 

25 

»»45^, 

87, 

— 

1,893, 

— 

1,870, 

— 

23, 

.  35,843 

26 

ezpoiMtttbeainoi 

mt  of  whi 

eh  appears  a 

mong  the 

••sets  incloded  in  thi 

Bitem"bi 

Us  andadT 

ances." 

X  Indiidmg  aooep 

tancM. 
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Table  XXVII.— Ptere^y  Provincial  English  Joint  Stock 

COOO»t  omitted,  tkn 


Purely  Proyincial  Banks. 
[Banka  of  lane  are  in  Italics.} 


When- 
Bstab. 
lished. 


Date 

of 

Balance, 

1874. 


Sabaeribed 
Capital 


Uncalled 
Capital. 


Paid^ip 
Capital 


Sheffield  and  RallamtUre  Bank 
„  Botherham  Bank  . 

Sheffield  ITnion  Banking  Companj 

v.  Derby,  Notts,  Linoolzi, 

I«el068t6r. 

Burton^  Uttoxeter^  ^e,.  Union  B. 

Nottingham  Joint  Sto<^  B.,  Limd. 

Stamfordf  Spalding ^  and  Boston  1 

Banking  Company J 

Leicestershire  Banking  Company 


VI.  Black  Oottntry. 
Staffordshire  Joint  Stock  B.,  Lim. 
Countg  ofStajfbrd  Bank    


Lloyd'sBanking  Company,  Limited 

Birmingham  Joint  Stock  B.,  Lim. 

„  Banking  Co.,  Limited 

„  Town  and  District  B 

Wolverhampton  and    Stafford- \ 
shire  Banking  Company  j 


VTI.  W.  and  8.  Ooontlaa. 
Stourbridge  and  Kidderminster 'I 

Banking  Company / 

Worcester     City    and    County^ 

Banking  Company,  LinUted...,] 

Bucks  and  Oxon  Union  Bank,Xim. 

West  qf   England    and  [South  \ 

Wales  District  Bank    J 

Devon  and  Cornwall  Banking  Co. 
Three  Towns  Banking  Co.,  Limited 
Wilis  and  Dorset  Banking  Co. 
Hampshire  Banking  Company 
North  Kent  Bank,  Limited 


1886 
'86 
'43 


1880 
'65 

'82 

'29 


1864 
'86 

'65 
'61 
'66 
'86 

'82 


1884 
'40 

'66 
'84 

'32 
'68 
'85 
'84 
'64 


Totals 

Ayerages.. 


June 
Deo. 
June 


Deo. 


Dec. 

»> 

*t 

»» 

June 

ft 
Dec. 

June 
Dec. 


733, 
502, 
287, 


260, 
477, 
200, 
500, 


87^, 

120, 

2,181, 

2.039, 

1,549, 

400, 

500, 


250, 
1,000, 

400, 
1,000, 

400, 
100, 
375, 
750, 
65, 


36,413, 
743, 


550, 
841, 
116, 


130, 
882, 

None 

250, 


698, 
60, 

1,882, 

1,885, 

1,894, 

240, 

400, 


160, 
760, 

820, 
260, 

272, 

60, 

125, 

600, 

48, 


1,878, 
487, 


183, 
161, 
i7i. 


130, 

95. 

200, 

250, 


174, 
60, 

349, 
204, 

155, 
160, 


100, 

250, 

80, 
750, 

128, 

50. 
250, 

150, 
22, 


11,940, 
244, 


*  Cash  and  brokers'  bills. 
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Banki,     Balance  Sheets  of  Forty-Nine  Banks^Contd, 
7»  s  TtSflW^  eieept  in  Col.  11.} 


7                 8 

9 

10 

11 

IS                 18 

u 

IS 

UaOitim. 

Total 
Batooitet. 

AsmU. 

AnthoriMd 
iMoe. 

nndad 
due. 

Cir. 
ealaiioQ 

of 
NoU^ 

Aeeept. 
aneei. 

Bflliftnd 
AdrmMet. 

QorernneDt 
■adoiker 
Secnrittes. 

CMh,aM. 

Pnpcftjr 
Aeeoant 

Number. 

V 

J 

£ 

>3.5H 
5».49« 

549, 
1.518, 

438. 

22, 
58, 

— 

809, 

1,918, 

658, 

804, 

1,904. 

658, 

6, 

16. 

6, 

27 

28 
29 

I,205, 

575, 

48, 

— 

1,453, 

704, 

— 

1,482, 
689, 

— 

21, 
16, 

60,701 

80 
81 

i,»55. 

46, 

— 

1,614, 

965. 

410, 

2IO,» 

28, 

55.721 

82 

1,349. 

68, 

— 

1,752, 

i,a37, 

265, 

133, 

17, 

86,060 

83 

585, 
4i». 

4t974. 
1,632, 

1.119. 
943. 

878, 

16, 

— 

920, 

516, 

5,452, 
2,054, 
1,396, 
1,164, 

1,036, 

796. 
^400. 

87, 

40, 

80, 

68, 

6, 
8, 

66, 
18, 
22, 
19, 

9.418 
35.378 

34 
86 

1,547, 
1,084, 

^1.033. 

5,396, 

224, 

55, 

48, 

164. 

134. 

63. 

30, 

86 
87 
38 
39 

i.c 

)OI, 

40 

1,133, 

49, 



1,868, 

1,035, 

26, 

^79. 

27, 

56,830 

41 

1,023, 
702, 

2, 

^^ 

1,877, 
80(^ 

1,113. 

64, 

173. 

27, 
18, 

6,848 

42 

— 

786, 

43 

4,436, 

i,^9» 

45, 

3/>86,t 

2,116, 

80, 

79, 
75, 

— 

6,416, 

1,914, 

97, 

8,567, 

2,806, 

104, 

4405, 

602, 

4«8^ 

90. 

J 

83.535 
76,162 

44 

93, 
1.553. 
1.431. 

91. 

i,a 

1,678. 
811, 

k 

4. 

395, 

5»4. 

II, 

46, 
40, 

2, 

45 
46 

47 
48 
49 

79,175. 

906, 

i,3»5» 

98,625, 

^ 

^ 



— 

.. 

1,516, 

■"" 

■"" 

2,018, 

^ 

— 

— 

— 

— " 

t  Includes  acoeptftnoee. 
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Table  XXYlIl.—AnoUy»is  of  Balance  Sheets  of  Forty- 
[00*1  omitted  in  Colamiu  S  and  4,  tbni  18,7  =■  18.70(y. ; 


1 

3 

3 

4 

s 

6 

^ 

Batio 

Batio 

BaUo 

BaUoper 

Number. 

Purely  Provincial  Banks. 

per  Cent 
of 

Net 

Profit, 

per  Cent 
per 

percent 
of 

Cent,  per 
AnniuBor 

[Bank!  of  luue  are  in  i/a/tc«.] 

Bewnre 
Fund  to 

lea 

Annum  of 
Net  Profit* 

Charges. 

CharKcato 

Charges  to 
liabnities 

Paid-up 
Capital. 

Charges. 

to  Total 
Beaourcet. 

Net 
ProflU. 

to 
PnbUe. 

I.  Oumberland  and 

Korthnznberlaiid. 

Percnt. 

£ 

Percnt 

£ 

Percnt 

Per  cat 

1 

138 

i8,7 

2-28 



2 

Cmmberland  Union  B.  Co.,  Litnid. 

37 

45,<5 

210 

i5»9 

34-9 

0*85 

8 

Carlisle  City  and  District  Bank.... 

113 

2i»3 

2-50 



— .* 

4 

Bank  of  Whitehaven,  LinUted  .... 

93 

i8,o 

2-21 

4,0 

22-2 

0*64 

5 

North  Eastern  B.  Co.,  Limited  .... 
n.  LiTerpooL 

31 

i»»9 

1-80 

9i4 

790 

1-96 

6 

Adelphi  Bank,  Limited   

4 

9,8 

802 

5,2 

531 

x-36 

7 

Liyerpool  Commercial  B.  Co.,2^'m. 

58 

43.7 

2-45 

8 

„         Union  Bank 

27 

89,3 

217 

_« 

^^ 

___ 

9 

National  Bank  of  Lirerpool,  Lim. 
North  Western  Bank,  Zimt^tfd  .... 

20 

35*4 

2-94 







10 

25 

37,9 

204 

— 

— 

— 

11 

North  and  South  Wales  Bank  .... 
m.  XaiiohMtar  Diatriot. 

55 

66,4 

1*44 

37,5 

56-5 

0-93 

-{ 

Manchester  and  Liverpool  Dis-  \ 
trict  Banking  Company    J 

63 

211,1 

1-50 

93,1 

441 

o'74 

13 

Manchester  and  County  B.,  Limd. 

53 

"9,4 

1-90 

37,1 

28-7 

0*64 

14 

Union  B.  of  Manchester,  Limited 

30 

63,8 

2*90 

22,3 

34-9 

1*35 

15 

Tjancashire  and  Yorkshire  B.,  Lim. 

14 

»9,5 

214 

9»* 

47-2 

«*47 

16 

Manchester  Joint  Stock  B.,  Limd. 

21 

10,1 

2-92 

5»* 

51-5 

2*15 

17 

Parr's  Banking  Company,  Limited 
TV,  Torkahire. 

29 

68,6 

209 

ii»5 

32-8 

0-77 

18 

SwaledaU  and  Wensleydale  B.  Co. 

52 

'5»9 

1*78 

44 

27-7 

0-55 

19 

Bra^ord  Banking  Company 

65 

72,3 

2-51 

— 

20 

Commercial  J.  Stock  B. 

84 

40,0 

4-22 

— 

— 

— 

21 

Bradford  District  Bank,  Limited 

50 

3M 

808 

7,3 

22-5 

l*02 

22 

Old  Bsxik,  Limited 

35 

55ii 

3-25 

— 



23 

Bank  of  Leeds,  Limited 

28 

14.0 
17,1 

2-27 

3,2 

22-8 

o'76 

24 

Halifax  Commercial  B.  Co.,  Lim. 

59 

2-92 

25 

Yorkshire  Banking  Company 

59 

90,2 

305 

— 

— 

— 

A 

Sheffield  Banking  Company   ....  1 

Capitau 
LBOOaham  at  SOO/.- 300,0001.            f 

36 

S^^S 

2-77 

— 

— 

— 

L 

t,S76        „         801.-118,0001.           J 

27 

Sheffield  and  Hallanuhire  Bank 

80 

^7.9 

3-44 

— 

— 

— 

28 

„           JRotherham  Bank  .... 

53 

31,4 

1-63 

— 

— 

— 

29 

Sheffield  Union  Banking  Company 

28 

ii,9 

3-83 

""" 

"~~ 

■"" 
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Jiw  Purely  Pronncial  English  Joint  Stock  Banks,  1874. 
OOtfi  oBittcd  m  Cob.  9, 10, 11.  and  14.] 


7 

^    8 

9 
Arerage 

10 

11 

IS 
Batioper 

18 
BaUoper 

14 

15 
Ratio  per 

of 

Nomber 
or  Sab. 

liabilities 
to  Public 

LiabiUUes 
to 

Pro- 
prietort* 

Cento? 

Prqprieton' 

Fundi 

Cent, 
of  Uncalled 

Capital 

to  Liabilities 

to 

Gorern* 
ment 

Cent,  of 
Securities. 

Number. 

BnadMt. 

Bnodiei. 

at  each 
OOee. 

Public. 

Fonda. 

to  Liabilities 
to 

Securities, 
Cash,8tc. 

Cash,  aw,  to 
Liabilities  to 

ex  Subs. 

PnbUc. 

PubUc. 

Public 

H. 

Ko. 

£ 

£ 

£ 

Percnt. 

Percnt. 

£ 

Percnt. 

5 

— 

106, 

^39, 

179, 

28*0 

— 

— . 

— 

1 

18 

4 

138. 

i,86o. 

808, 

l6-6 

16-9 

488, 

26-2 

2 

4 

186, 

678, 

171, 

25-2 

— 

— 

8 

,       » 

— 

156, 

613, 

190, 

30-5 

19-8 

^9. 

14-4 

4 

U 

2 

21, 

3i8, 

341, 

107-3 

170 

89, 

27-9 

6 

1 
1 

94, 

189, 

185, 

7»*7 

68-9 

33, 

17-8 

6 

— 

— 

1>227. 

i,«7. 

664, 

45*  > 

28-5 

91, 

7-4 

7 

— 

— 

8,846, 

3>345, 

764, 

22-8 

— 

1,1*6, 

83-7 

8 

2 

— 

220, 

661, 

648, 

82*0 

46-4 

108, 

16-3 

9 

— 

— 

W54, 

»»354» 

606, 

37*4 

49*9 

«4i» 

10-4 

10 

27 

9 

148, 

4,011, 

696, 

14-8 

— 

i»233, 

30-7 

11 

41 

10 

800, 

i^.594» 

1,477, 

11-7 

4»i75i 

33-9 

12 

17 

9 

822, 

5.794, 

1,010, 

I7'4 

64-6 

— 

— 

13 

14 

6 

no, 

if^SSf 

640, 

31-6 

321 

*3i, 

140 

14 

6 

2 

80, 

626, 

284, 

45-3 

400 

151* 

24-4 

15 

I 

— 

121, 

241, 

104, 

43*3 

83-6 

— 

16 

9 

7 

290, 

1,904, 

376, 

12-9 

39-9 

1,401, 

48-2 

17 

3 

199, 

796, 

96, 

12*1 

234, 

29-4 

18 

— 

— 

2,120, 

2,120, 

673, 

3i'7 

— 

— 

19 

'     — 

— 

690, 

590. 

357, 

6o-5 

— 

-» 

— 

20 

1 

— 

868. 

716, 

339, 

47*4 

590 

— 

— 

21 

2 

— 

888. 

1,165, 

580, 

45'5 

50*6 

— 

— 

22 

— 

— 

423, 

413, 

194, 

45*8 

107-4 

31. 

7.7 

28 

1 

— 

200, 

399, 

190, 

47*7 

301 

— 

24 

,      14 

7 

170, 

i»556, 

398, 

15-5 

— 

— 

— 

25 

3 

— 

378, 

M93, 

400, 

26-8 

— 

— 

— 

26 

— 

__ 

671, 

571, 

238, 

41-8 





— 

27 

4 

— 

834, 

1,671, 

247, 

14-8 

— 

— 

— 

28 

2 

_j 

I 

146. 

438, 

220, 

50-2 

•"" 

~'-' 

~ 

29 
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AnalysiM  of  Balance  Sheets  of  Forty-Kim 

[00*s  omitted  in  coU.  2  and  4^  thus  27.S  =  27.MW- 


1 

2 

3 

4 

5 

6 

Number. 

Purely  Provincial  Banks. 
[Banks  of  Issae  are  in  ItaHct.l 

Ratio 
percent. 

of 

Reserve 

Fund 

to  Paid-up 

CapiUl. 

Net 

Profil, 

less 

Charges. 

Ratio 
per  Cent. 

per 
Anonm  of 
Net  Profits 
to  Total 
Resources. 

Charges 

or 
Working 

Ex- 
penses. 

Ratio 
per  Cent 

of 

Charges  to 

Net 

Profits. 

Ratio  per 
Cent,  per 
Annum  of 
Charges  to 
Liabilities 
to 
Public. 

80 

V.  Derby,  Notts,  Ac. 
Burton,  UUoxeter,  ^-c,  Uman  B. 

63 

£ 

1-89 

£ 

81 

Nottingham  Joint  Stock  B.,  Limd, 

34 

io,7 

1-52 

5»2 

48*6 

0*90 

32 1 

Stamford,  Spalding,  and  Boston  1 
Banking  Company J 

51 

31.4 

2-01 

— 

— 

— 

83 

Leicestershire  Banking  Company 

86 

37,3 

213 

— 

— 

— 

34 

VI.  Black  Ooimtry. 
StaflTordflhire  Joint  Stock  B.,  Lim, 

35 

21,1 

2-29 

86 

Countv  of  Stafford  Bank   

58 

S'ftft 

86 

Lloyd*8BankingComi)any,i»mi^ 

37 

88,1 

a  00 

1-61 

— 



_ 

87 

Birmingbam  Joint  Stock  B.,  Lim. 

107 

48.7 

2-37 

— 

— 

— 

38 

„            Banking  Co.,  XimiVcf? 

78 

30,8 

2*21 

— 

— 

— 

39 

„            Town  and  District  B. 

38 

30,5 

2-62 

— 

— 

— 

40{ 

Wolverhampton   and   Stafford-^ 
shire  Banking  Company    / 

41 

»5,5 

1-49 

— 

— 

— 

"{ 

VII.  W.  and  8.  Oottntias. 

Banking  Company 

86 

i9»5 

216 

_ 

_ 

_ 

«{ 

Worcester    City    and     County^ 
Banking  Company,  Limited .... , 

41 

33»3 

2-42 

18,5 

65-5 

1-80 

43 

Bucks  and  Ozon  Union  B.,  ZAm. 

23 

i8,i 

2-26 

— 

— 

-. 

46 

West  of  England    and  South  ^ 
Wales  District  Bank    j' 

20 
68 

126,2 
27,8 

2-33 
1-45 

5^*7 

44-9 

1*25 

Deron  and  Cornwall  Banking  Co. 

46 

Three  Towns  Banking  Co.,  Limited 

2 

2,6 

2-67 

1,6 

61-5 

3-45 

47 

Wilts  and  Dorset  Banking  Co.  ... 

62 

55,3 

1-55 

33,4 

60-4 

I -06 

48 

Hampshire  Banking  Company   .... 

27 

33,3 

1-44 

26,5 

79-6 

1-25 

49 

North  Kent  Bank,  Limited 

7 

1,9 

1-82 

— 

— 

— 

Totals 

44 

2,046,2, 
42,1, 

207 

4»8,3 
8.5 

90  banks 
427 

30  banks 

0-95 

Averages 

Digitized  by  VnOOQ  IC 
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Pvrdy  Provincial  English  Joint  Stock  Banks — ConUJL 

wr%  eaitied  in  Cola.  9, 10, 11.  and  14.] 


\  ' 

8 

9 

10 

U 

18 

13 

U 

U 

Xnaber 

of 
Bnacfac*. 

Nomber 
of  Sub- 
Btanchea. 

liabilities 
to  Public 
at  each 
Office, 
cx^nba. 

to 
PobUc. 

Pro- 
prietora» 
Funds. 

Ratio  per 

Cent,  of 

Proprietors' 

Funds 

toLiabiUties 

to 

Public. 

RaUopcr 

Cent 
of  Uncalled 

Capital 

toLiabiUties 

to 

Public. 

Oorem* 

ment 
SecuriUes, 
CaBb,kc. 

Ratio  per 
Cent  of 

Gorernment 
Securities, 

Cash,  kc,  to 
Liabilities 
to  PubUc. 

Number 

£ 

£ 

£ 

£ 

8 

— 

418, 

i.*54. 

199, 

'5*9 

— 

— 

— 

30 

5 

— 

96, 

576, 

128, 

22'2 

66-3 

— 

— 

81 

9 

9 

131, 

i.3"» 

303, 

23-1 

— 

621, 

47-3 

32 

8 

2 

157, 

Mii» 

340, 

24-1 

— 

498, 

35-8 

33 

7 

86, 

685, 

235, 

34*3 

101-9 

117, 

171 

34 

— 



421, 

421, 

95, 

22-5 

— 

108, 

25-8 

35 

23 

12 

207, 

4»974» 

478, 

9-6 

36-8 

— 

— 

36 

2 

— 

644, 

1,632, 

423, 

25-9 

112-6 

381, 

23-8 

37 

1 

— 

659, 

i»ii9» 

276, 

24*7 

124*6 

289, 

25-8 

38 

7 

— 

118, 

943. 

221, 

23-4 

— 

ill. 

11-7 

39 

~~ 

— 

894, 

894, 

141, 

15-8 

— 

""■ 

—^ 

40 

12 

I 

98, 

1,182, 

186, 

15-8 

— 

304, 

25-7 

41 

9 

4 

102, 

1,025, 

352, 

34*3 

73-2 

227, 

22-1 

42 

8 

— 

78, 

702, 

98, 

14*0 

45-6 

— 

— 

43 

38 

4 

116, 

4»5»5, 

900, 

19-9 

— 

919. 

20-4 

44 

14 

— 

113, 

«»^99» 

215, 

12-6 

— 

— 

— 

46 

!     _ 

— 

46, 

46, 

51, 

109-9 

1080 

4» 

9-3 

46 

41 

8 

76, 

3»i^i> 

405, 

12-8 

— 

i.9<^7, 

62-2 

47 

29 

— 

70, 

2,116, 

191, 

9-0 

— 

835» 

39-5 

48 

1 

— 

40, 

80, 

24, 

29-9 

63-7 

III 

13-7 

49 

408 
8 

97 

180, 

81,404, 
1,661, 

17,221, 
351, 

21M5 

96bankf 
55-6 

16,126, 
89  banks 

89  banks 
30-9 

i 

/ 
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Table  XXIX. — Profits,  Dividends,  and  Prices  of  Forty-Nine  Purdy  Provincial  English 
Joint  Stock  Banl'Sy  1874. 


Purely  Provincial  Banks. 
[Bauks  of  Issue  are  in  llalks."] 


Ratio 
per  Cent. 

of 

Net  Profit 

to  Paid-up 

Capita]. 


Dividend 

per 

Cent,  per 

Annum, 

inclndiug 

BonuB. 


3 

Amount 
per 
Shiire 
Paid. 


Market 

Price, 

January, 

is;  6. 


Premium 
per 
Cent. 


I.  Omnberland  and 
Northumberland. 

Carlisle  and  Cumberland  Bank... 
Cumberland  Union  B.  Co.^  Limtd. 
Carlisle  City  and  District  Bank... 
Bank  of  Whitehaven^  Limited  ... 
North  Eastern  Banking  Co.,  Lim. 


n.  Zdverpool. 


Adelphi  Bank,  Limited  

LiTerpool  Commercial  B.  Co.,  Lim. 

„         Union  Bank 

National  Bank  of  Liverpool,  Lim. 
North  Western  Bank,  Limited 

North  and  South  Wales  Bank 


HI.  lianohester  Bistriot. 

Manchester  and  Liverpool  Dis-  "I 

triet  Banking  Company    J 

Manchester  and  County  B.,  Lim. 
Union  Bank  of  Manchester,  Lim. 
Lancashire  and  Yorkshire  B.,  Lim. 
Manchester  Joint  Stock  B.,  Limd. 
Parr's  Banking  Company,  Limited 


lY.  Torkshlre. 

Swaledale  and  Wensleydale  B.  Co. 

Bradford  Banking  Company 

„  Commercial  J.  Stock  B. 

„         District  Bank,  Limited 

Old  Bank,  Limited 

Bank  of  Leeds,  Limited 

Halifax  Commercial  B.  Co.,  Lim. 

Yorkshire  Banking  Company 

Sheffield  Banking  Company  

„     and  Hallamshire  Bank 
„  Botherham  Bank  ... 

Sheffield  Union  BankingCompany 


25-0 

26-6 

i8-3 
4-6 


7*5 

14*9 
7-9 
9*4 

i7'3 


a3'3 
i8-2 

•»5'3 
7-8 
6-0 

i3'7 


25*^ 
I7'7 

20*7 

14*3 
14*0 

9*3 
14*3 
36-1 
i8*o 

19*5 
12-7 


22 
18 
20 
20 


6 
12* 
10« 

61 

7 

20 


20 

15 
lU 
6 
10 
16 


20 
25 
18 
lOi 
13f 
7 

14 
24 
17 
15 
18* 
12i 


5 

12* 

10 

6 


lO 
lO 
20 
15 

7* 


15 
II 
10 
6 
20 


7t 
40 
20 

35 
20 

25 
10 
12* 
140 
25 
32 
12 


191 
40 
44 
38* 
61 


9 

18 
29 
16i 
91 

31 


35* 

42 

21f 

13* 

lU 

52* 


154 
58* 
71* 
50 
81* 

50 
274 
49* 
8di 
21 


297* 
220 

285 
12* 


Dis. 

80 

45 
8* 
30 

210 


*55 
180 

94* 

$5 

87* 
162* 


285 
192* 
i04f 
150 
27 

138! 
300 

9St 
99 
161 

75 


2/.  io».  per  shnre  =  75,000/.  capitalised  from  surplus  funds  and  profits. 
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Table  yLXlX^—ProfiU,  Dividends^  and  Prices  of  Forty 
Joint  Stock  Banks  —Contd. 

-Nine  Purely 

Provincial  English 

1 

2 

8 

4 

5 

6 

ymka. 

Purely  Prorincial  Banks. 
[Bank!  of  larae  are  in  Jtalkt.'] 

Batio 
per  Cent. 

of 

Net  Profit 

to  Paid  up 

Capital. 

Diridend 

per 
Cent,  per 

Annum 
including 

Bonus. 

Amount 
per 
Share 
Paid. 

Market 
Price, 

January, 
1875. 

Premium 
per 
Cent. 

Yield 

percent. 

at 

Price. 

V.  Derby,  Kotts,  Ac. 

£   #.    d. 

ao 

Burton^  Utioxeter,  «f-c.,  Union  B. 

ll'l 

20 

10 

27 

170 

7     8     2 

31 

Nottingham  Joint  Stock  B.,  lAm. 

11*2 

Sk 

10 

16 

50 

6  13     4 

"{ 

Stav^ord,  Spalding,  and  Boston  1 
Bantinff  Company J 

l6'2 

17 

20 

67i 

2i6i 

5     11 

33 

VI.  Black  Ootintry. 

150 

13} 

/40 
I  5 

90 

125 
210 

6    2    2 

4    8    8 

34 

Staffordiihire  Joint  Stock  B.,  Xtm. 

12*1 

8} 

20 

m 

4ii 

6    8  11 

3S 

Comniy  of  Stafford  Bank  

20*  < 

18 

5 
8 

16 

220 

5  12    6 

36 

Lloyd'g  BanldngCompanj,  Limited 

25*3 

20» 

29 

262* 

6  10    4 

87 

Birmingham  Joint  Stock  B.,  Zim. 

i3-9 

20 

10 

34 

240 

6  17    7 

38 

„             Banking  Co.,  XtfiH^ 

19-9 

18} 

5 

16 

200 

4  11    8 

39 

„            Town  and  District  B. 

19-1 

Hi 

8 

16i 

io3i 

6  10    8 

40 

JTol^erJ^tm,  and  Staffdsh.  B,  Co. 
VU.  W.  and  8.  OountlM. 

15-5 

10 

10 

18 

80 

6  11    1 

41 

*9'5 

20 

10 

26 

15^ 

8    -    - 

«{ 

Worcester    City    and     County  1 
Banking  Company,  Limited ....  j 

»3*3 

12| 

Ilk 

254 

102 

6    2    9 

48 

Booka  and  Oxon  Union  B.,  Lim. 

22-6 

20 

5 

17i 

^50 

5  14    3 

44 

W.  ofSngU  and  8.  Wales  Dist.  B. 

i6-8 

14 

>5 

331 

i^3i 

6    6    4 

46 

Beron  and  Comwall  Banking  Co. 

21-7 

m 

3* 

76 

I34t 

7-9 

46 

Three  Towns  Banking  Co.,  Limited 

5-* 

6 

^5 

18 

Dis. 

— 

47 

Wilts  and  Dorset  Banking  Co 

22*1 

22 

10 

40 

300 

5  10    - 

48 

22*2 

13 

10 

23 

130 

5  13    - 

4d 

North  Kent  Bank.  Limited 

8-5 

8 

10 

par 

— 

Totals 

_ 

_ 

46  banks 

46  banks 

17-1 

14i 

— 

"""■ 

»5i 

6  19    6 

*  Profits  equal  to  6}  per  cent,  on  old  capital  oapitaUsed.  ^ 
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Tablb  XXX,—Seotck  Joint  Stock  Bank  Balance 

[000*1  omitted. 


Namber. 


9 
10 
11 


Banks. 
[All  are  Banki  of  Isiue  ] 


Bank  of  Scotland 

Boyal  Bank  of  Sootliand 

British  linen  Company  Bank  .... 
Commercial  Bank  of  Scotland  .... 
National  Bank  of  SooUand 

Union  Bank  of  SoolJland 

Clydesdale  Banking  Company  .... 

City  of  Glasgow  Bank    

/Aberdeen  {Town  and  County! 
\     Banking  Company J 

/  North  of  Scotland  Banking  1 
\     Company     j 

Caledonian  Banking  Company  .... 
Totals j 

Averages i 


When 
Eita- 
lished. 


727 
746 


Diite. 


Sab- 
scribed 
C^>ital. 


Uncalled 
Capital 


Feb.  1874  Stock 
»        751       „ 

Sept.  1873        „ 
*74 


r   Apr.  1873  I 

I      „  '74, 

I  I 

stifiJ  Oct,  1878 

*      ll  '74  i 

{ 


825 

.830^ 
.838-1 


839/ 


825^ 
836^ 
838 -j 


Not.  1873 
Oct.      74 


I 


Apr.  1873 
,,        74 

Dec.  1878 
„        74 

June  1873 
,,        74 


Jan.   18741      720, 

>»        75  j      „ 

Sept.  1878  i  1,600, 

»        74;      „ 

June  1878       500, 
»        74 


500, 
»» 

NU 
»» 

Nil 

ft 

NU 
» 

NU 

)i 

Nil 
»i 

Nil 
>} 

NU 
»i 

468, 
I* 

1,280, 
45o> 


6  6 

liabQiftiea. 


Paid-up 
Capital. 


1,000, 

n 

2,000, 
it 

1,000, 
1,000, 

»> 

1,000, 

1» 
1,000, 

ti 

900, 
1,000, 

870, 
1,000, 

252, 
II 

820, 
II 

125, 


Beaerve,  { 
indodiog 
Balance 
oTProlt  t 
Canied  1 
Fonrard.; 


9,467, 
9,697, 


861, 


371, 
401, 

509, 

361, 

390, 

394. 
407, 

394. 
418, 


389* 
4051 

353i 
5»9. 

3U» 
45 1» 


116, 
118, 

85» 

100, 

631 
63. 


3i349. 
3.79*1 


304. 
345. 


^  Q873-74)  including  balances  due  by  other  banks, 

*  (   *78)   viz.,    on  open  accounts,    1,373,300^,    bills 
"  i  73-74^  including  property  accoimt. 

*  (   73-74)  including  cash  in  hands  of  London  aaents 
'  (  '78)  heritable  property  yielding  rent  6 1 ,40o/.^baDk 

*  (    73-74)  drafts  and  acceptances. 

7  f  ^)  Til.,   on   open   accounts    2,305,100?.,  Wh 
"  (  '78-74)  also  Bank  of  Hona  has  40,000?.  tmder 
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SheUfar  the  Years  1873  and  1874. 

tkw355  =  252,OCOq 

7               8     ' 

9 

10 

11              12 

IS 

14 

15 

LnUiUcs. 

ToUl 
Beaooroes. 

AsseU. 

Authorised  1 
Issue. 

NomlMr. 

I 
Money 

NoU«   ' 
in 

Accept- 

Bills 
and 

Gorenunent 
and 

Caah.8M^ 

Property 

Lodged. 

QrcoU- 

tiOQ.      1 

ances. 

Advances. 

other 
Securities. 

Account. 

10,486, 
10,881, 

628, 

6.7, 1 

2,060, 
1,443, 

H,545» 
14,35*» 

10,176, 
10,208, 

3,830,* 
3.522, 

346, 
426, 

194, 
196, 

843, 

„ 

}' 

10,597, 
10,546. 

841,1 
865,1 

378, 
423, 

I4»3i6. 
i4,355» 

9,987, 
10,431, 

3,248,* 
2,800, 

940, 
961, 

151. 
172, 

216, 

}' 

8,118. 
7,957, 

610,' 
676, 

332, 
329, 

10,421, 
10,352, 

7,086,7      2,706,* 
7,493,       2,222, 

602, 
613, 

126, 
124. 

438, 

}' 

9,858, 
9,688, 

1,024, 
785, 

473,« 
433. 

12,250, 
12,213, 

8,383, 

8,686, 

2,796,* 
2,878, 

937, 
606, 

133. 
143. 

876, 
„ 

}• 

10,480, 
ll/»4, 

588, 
588, 

1,866,^ 
1,224, 

13,918, 
14,265, 

9,901, 
10,516, 

3.417,* 
3. '50, 

476. 
476, 

123. 
124, 

297, 

}  J 

9374, 
9,965, 

947,1 
776,! 

305, 
219, 

12,364, 

9,080, 
8,646, 

2,694, 
2,977,' 

638, 
686, 

152, 
155. 

454, 

1               ** 

}• 

6,776. 
6,859. 

73 1, 
717, 

275. 
256, 

9»035» 
9,351, 

6,319,* 
6,472, 

i,597,» 
1,705. 

962,1 
1,006, 

i68,« 
168, 

274, 

i        " 

}' 

7,998, 
8,489, 

896, 

898, 

929, 
793, 

11,007, 
1I163I1 

7,966,» 
8,798, 

2,059,* 
1,877, 

993,' 
967, 

See  Bills 

and 
AdTanoss. 

}     78,' 

"» 

r 

1,640, 
1,W8. 

17a, 
»93» 

2,180, 
2.410, 

1,460, 
1,880, 

418, 
251, 

270,» 
240, 

33. 
39. 

!         70, 

1     " 

}• 

2,204, 
2,479, 

340» 
397, 

— 

2,949» 
3,296, 

2,109, 
2,334, 

516, 
564. 

291,» 
367, 

33. 
40, 

154, 

}K- 

942, 

97, 



1,227, 

813, 

266, 

125,» 

23. 

63, 

}f' 

1,053, 

'»3» 

— 

1.354, 

897, 

248. 

184, 

26, 

1        » 

78^72, 
80,699, 

6,877, 
6,635, 

6,109, 
5,120, 

8  Banks. 

104,374, 
»o5,943» 

73,217, 
76,268, 

23,548. 
22,195. 

6.470, 
6,301, 

1,137, 
1,187, 

1     2,749, 
,     2,749, 

7a43, 
7,336, 

1 

625, 
603, 

764, 
640, 

9.489> 
9.631, 

6,656, 
6,933, 

2,14', 
2,018, 

688, 
673, 

— 

260, 
250, 

1 

and  cMh  in  London. 

4945,500!.  ;    (1874)  on  open  acoounts,  1,904,200!.,  bills  4,567,400/. 


■OB  wmn  wvui. 

bnUduigi  106,400!. ;  (1874)  heritable  property  yielding  rent  62,400!.,  bank  buildings  106,000!. 

►en  accounts,  2,784,100!.,  bills  4,708,700!. 
(1878-74)  including  short  loans  in  London,^  ^y  CjOOglc 


4,781,1001.1    (1874)  on  open  accounts,  2.784,100!..  bills  4.708.700!. 
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Table  XXXI.— J^ioZym  of  Scotch  Joint  Stock  Bank 

[000*11  omitted  in 


Nnm- 
ber. 


1 
2 
8 
4 
6 
6 
7 
8 
9 
10 
11 


Banki. 


Bank  of  Scotland < 

Bojal  Bank  of  Scotland  ....  | 

/British   linen  Company  1 
1     Bank   ^l] 

J  Commercial  Bank  of  Soot- 1 
I     Und / 

National  Bank  of  Scotland  < 

Union  Bank  of  Scotland....  -j 

{Clydesdale Banking  Com- 1 
I»ny    J 

City  of  Glasgow  Bank | 

{Aberdeen      Town      and  1 
County  Banking  Co j 

r  North  of  Scotland  Bank-  \ 
\     ing  Company J 

{Caledonian    Bankingi 
Company J 

Tot-'  {X:::::: 

i 

Averages  {i«5^;;;;;;;;;;;; 


1 

B«tio 

of 

Reterre 

Fond 

to 
Paid-up 
Capital. 


Percnt 

371 

401 

26*4 
260 

861 
89*0 

89-4 
40-7 

89-4 
41-8 

88*9 
40-3 

89-2 
61-9 

860 
461 

460 
46-8 

26-6 
81-2 

60-4 
50-4 


84-4 
891 


Net 

Profits, 

(LeM 

Charges). 

[DCs 
omitted.] 


£ 

i75»6 

I99i3 
202,2 

134.2 
163,4 

165,8 
168,2 

199,0 
184,6 

160,1 
161,5 

153.7 
146,1 

114.7 
129,8 

32.9* 
34.3 

40,2 
45.2 

18,7 
18.7 


Rate 
per  Cent. 
perAnnom 

of  Net 
Profits  to 

Total 
Resources. 


1,383,8 
1429,6 

125,8 
129.9 


Per  cm. 
114 
1-22 

1-89 
1-41 

1-29 
1-58 

1-36 
1-89 

1-48 
1-29 

1-28 
1-80 

1-70 
1-56 

104 
112 

1-61 
1-42 

1-86 
1-87 

1-62 
1-38 


1-38 
1-86 


Number 

of 
Brandies. 


No. 
76 


100 
106 

61 
67 

96 
100 

87 
91 

116 


76 
79 


38 


46 

19 
21 


835 
862 

76 
78 


Average 
LiabiliUes 
to 
Public 
ateaeh 
Office. 


£ 
171, 
168, 

117, 
111. 

146, 
182, 

112, 
107, 

142, 
140, 

95, 
94, 

101, 
98, 

80, 


46, 
52, 

56, 
61, 

62, 
58, 


108, 
106, 


Liabilities 

to 

Public. 


£ 
13,174. 
12,951. 

11,818, 
11,834. 

9,060, 
8,962, 

10,855, 
10,805, 

12,524. 
12,847, 

11,126, 
10,960, 

7,783, 
7,832, 

9.824, 
10,181, 

1,812, 
2,041, 

2,544. 
2,875, 

1.039. 
1,166, 


91.558. 
92,453, 

8,323. 
8,405. 


*  (1873)  including  3,100^.  ''extra  or  casual  profits 
t  (   *74)  also  25,000/.,  or  2^  per  cent,  distributed 


Digitized  by  VnOOQ IC 


1876.] 


SatJcing  In  the  United  Kingchm. 


57 


Baltmce  Sheets  far 

the  Tears  1873  an^  1874. 

Coli.5,«,7,MdlO0 

8 

» 

10 

U 

12 

IS 

14           IS          16 

17 

Ratio 
poCenLof 

to 

Lbbditics 

to  tike 

'Piibfie. 

Ratio  per 
Ceator 
Uncalled 
CapHalto 
UabOitica 
toPnhKe. 

Gorem- 

mcnt 

Secarities, 

Cash.fcc 

Ratio 
per  Cent,  of 
Govern- 
ment 
SecuriUes, 
Cash.  8m:., 

tolia- 

bilities  to 

Public 

Rfttio 
per  Cent, 
of  Net 
Profit  to 
Paid-up 
Capital. 

1. 

Diridend 

percent. 

per 

Annum 
including 

Bonus. 

Amount 

per 

Share 

Paid. 

Market 
Price. 
Jan.. 

1874 

and 
1876. 

Pre- 
mium 
per 
Cent. 

Yield 

at 

Market 
Price. 

Number. 

Per  cot. 
IO-4 
IO-8 

Per  cnt. 

3-86 

»» 

4,176, 
8,948, 

Per  cnt. 
31*7 
30-5 

Per  cnt. 
16-52 
17-56 

Per  cnt. 
13* 
14 

Stock 

292 
315 

Per  cnt. 
191 

£  #.    rf. 
4  12     6 
4    8  11 

}^ 

ll'Z 
21-3 

4,188, 
8,762, 

35*4 
31*7 

9-96 
1011 

9 
9t 

Stock 
f, 

198i 
280i 

98* 
130* 

4  10    8 
4    2    6 

.2 

15-0 

8,209, 
2,735, 

35*4 
30-5 

18-42 
16-84 

13 

1} 

Stock 

276 
286* 

175 
186* 

4  14    6 
4  10    9 

■  8 

J 

12-8 

13-0 

If 

8,733, 
3,484, 

34'4 
32-2 

16-68 
16-82 

16 

„ 

Stock 
„ 

808 
811 

203 
211 

4  19    - 
4  16    5 

}• 

in 

II'O 

Nil 
» 

8.894. 
8.626, 

31*1 

28-2 

19-90 
18*46 

16 

Stock 

806 
818 

206 
213 

6    4    7 
5    2    2 

}      ^ 

12-5 
12-8 

NU 

8,832, 
8,663, 

29-9 
32-5 

16-01 
16-15 

15 

Stock 

295 

», 

195 
,1 

5    18 
5    18 

}« 

i6-i 

NU 

2,649, 
2,711, 

3a'7 
34-6 

1708 
14-61 

14 
14t 

Stock 

„ 

279 
284 

179 
184 

5-4 
4  18    7 

}' 

12*1 
14-2 

NU 

8,052. 
2,833, 

3i*i 
27-8 

1318 
12-98 

10 
11 

Stock 

224 
236 

124 
136 

4    9    8 
4  13    3 

}• 

20-3 
181 

22-9 

687, 
401, 

37*9 
24-0 

1306 
13-61 

12* 

7 
II 

161 
17f 

"9* 
153* 

5  13  10 

4  18    7 

}     ^ 

'59 
146 

446 

807, 
922. 

3»'7 
32-1 

12-56 
14-12 

10 

lU 

4 
II 

9J 
lOi 

.43* 
171* 

4    2- 

4    2    9 

}■» 

i8-i 
i6-2 

38-6 

391, 
431, 

37-6 
37-0 

14-96 
14-96 

14 
», 

It 

II 

7* 
8 

200 
220 

4  13    4 
4    7    6 

}» 

— 

— 

80,019, 
28,497, 

— 

— 

— 

— 

— 

— 

__ 

14-0 
14-6 

— 

— 

32-8 
30-8 

14-62 
14-74 

12-91 
13-20 

— 

— 

167 
183 

4  16    6 
4  18    - 

daiing  thi 
among  tin 

J  year." 
>  ■h&reho] 

daw,  b6ir 

ig  except! 

onal  prof 

t  realised 

in  sale  of  old  bank 

premises. 
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Tablb  XXXII.— /rwA  Joint  Stock  Balance 
[OOP's  omitUwlia  QJmiw 


Norn- 
ber. 


Banks. 
[Isiaiug  Banks  in  lUlics.} 


Hibernian  Bank  •< 

Munster  Bank,  Limifed  •< 

National  Bank    A 

Boyal  Bank  of  Ireland    \ 
XThter    Banking     Com-  f 


panif 


Totals  . 


When 
Esta- 
blished. 


1826 
1864 
1836 
1836 
1836 


Date 

of 

B^anoe. 


Oct.,  1873  . 

,.    '74. 

Dec.,  1873 . 

»74 . 

Dec.,  1873 . 

„    '74. 

Aug.,  1873. 

'74 . 

Aug.»1873! 

,.    74. 


1873 

74 


Subscribed 
Capital. 


2,000, 

>» 

i,ooo, 

2,500, 

II 

1,500, 

1,000, 


8,000, 
8,000, 


Uncalled 
Capital. 


£ 

1,500, 

650, 

,» 
1,000, 

,, 
1,200, 

II 

75o» 


5,100, 


8  6 

Liabflities. 


Paid-up 
Capital. 


£ 
600, 

350, 

1,500, 

300, 

260, 


2,900, 
2,900, 


Resenre, 
includioi 
liaUnoeof 
Profit    , 

Canted   I 
yorraid. 


£ 

239, 
169, 
167, 
134, 
156, 
200, 
201, 
288, 
292, 


1,032, 
1, 055, 


•  (1873)  bills  1,151,000^.,  advances  809,400/.;  (1874)  bills  1,265,200^,  advances  891,700/. 

J  (1873)  bills  1,350,500/.,  advances  555,300/.; 

Table  XXXIII. — Analysis  of  Balance  Sheets  of  Iritk 

[OO's  omitted  in  Cols.  8  and  4.  thus  61«3  =  61.S00] 


Numbc 


Banks. 
[Issuing  Banks  in  Italic*.'] 


Hibernian  Bank  'j 

Munster  Bank,  Limited  < 
National  Bank s 


Bojal  Bank  of  Ireland ..  -I 

Ulster    Banking     Com 
pang 


1873.. 

74.. 


Averages,  1873 
74 


1 

Ratio  per 

Cent,  of 

ReserTC 

Fund 

to 
Paid-np 
Capital. 


Percnt. 

48 

48 

48 

48 

9 

10 

67 

67 

115 

117 


86 
36 


Net  Profit, 

l«s 
Charges. 

[OCs 
omiUed.l 


£ 

61,3 

44»5t 
43,8 
»79.3 
187,1 

Sho 
47,0 
5814 
53.<5 


396,5 
389,8 


Batio 

pel  Cent 

per  Annum 

of  Ket  Profit 

toToUl 

Reaources. 


Percnt. 
2-78 
2*42 
1-64 
1-47 
1-60 
1-62 
2-29 
202 
1-40 
1-26 


1-75 
1-66 


Charges 

or 
Working 
Expenaes. 

[OCs 
onitted.] 


£ 

30,9* 
36,1 
40,4 
130,8 
»34,8 
20,5 
22,1 


Ratio 
per  Cent. 

of 

Charges  to 

Net 

ProfiU. 


Percnt. 

630 
81-1 
92*2 
730 
720 
38-7 
470 


4  banks. 
67-9 


6 

Ratio 
per  Cent 
per  AnnuB 
of  Charges  to 
Liabilities 
to  Public. 


Percnt 

1-85 
1-64 
iM 
1*37 
1-36 
1-13 

1*21 


4  banks. 
1*44 


*  Taken  from  returns  to  Committee  on  Banks  of  Issne. 
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Sheets  for  the  Years  1873  and  1874. 

I  £,tlia>  210,  =  240.0001. 


'        7 
i 

8 
Liabilities. 

9 

10 

Total 
RcaooTcea. 

11 

13               IS 
Aisets. 

14 

16 

Aatborised 
Issue. 

Lodge*, 
iwiadiag 
DiTidesd 

NotM 

ii 

Orcoktioii. 

Aecept- 
aneea. 

Billaand 
Adrancet. 

Ooreranemt 
andotber 
Seeoritiea. 

Caib,fcc 

Property 
Accotiot 

Number. 

,      Doe. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1,462, 

— 

— 

2,203, 

i,9eo,» 

195. 

— 

48, 

None 

\    1 

1,669, 

— 

— 

2,408, 

2,157, 

190, 

— 

62, 

„ 

2494, 

— 

— 

2,713. 

2,217, 

200, 

259, 

37, 

None 

}   ^ 

1    2,46a, 

— 

— 

2,975» 

2,493, 

175. 

240, 

66, 

.» 

1    8,200, 

i,3'2, 

36, 

11,181, 

7,O09,t 

2,448, 

1,419, 

244. 

852, 

.   3 

8,671, 

».344» 

— 

n,57i. 

7,096, 

2,679, 

1,549, 

248, 

„ 

1313. 

— 

— 

2,3 » 3. 

l,906,t 

380, 

27, 

None 

>   4 

1324, 

— 

— 

2,325* 

1,827, 

468, 

29. 

,» 

,    3.025, 

605. 



4,168, 

3,820, 

3>», 

537, 

311, 

\' 

3421, 

589. 



4.251. 

8,292, 

311, 

648, 

— 

„ 

i  16,694, 

1,917, 

S6, 

22,578, 

16,472, 

5.749. 

35^. 

1,168. 

17,648, 

».933» 

"^~ 

23.530. 

16,864, 

6,261, 

405. 

1,163, 

t  (1873)  bills  4,697,100/.,  ady&nces  2.372.300/. ;  (1874)  bills  4,683,100/..  advances  2,411, 900/. 
(1874)  bills  1.419,700/.,  adranoes  407,100/. 


Jidnt  Stock  Banks  for  the  Years  1873  and  1874. 

CPOQ^s  oaittcd  ia  Cols.  9. 10,  U,  aod  14.  thas  M, 

-«4,000/.] 

7 

8 

9 

10       1 

11         I 

12 

13 

14 

16 

Nuaber 

of 
BtaadMS. 

Kamber 
ofSob- 
Branches. 

Areraffe 
liabilities 
to  Pablic 
at  each 
Office, 
ex  Sabs. 

liabiUties 

to 

Pablic. 

1 

Propnstors  . 
Foods. 

Ratio 
per  Cent,  of 
Proprietors' 

Ponds  to 

Liabilities  to 

Poblic. 

Ratio  per 
Cent,  of 
Uncalled 
Capital  to 
Liabilities 
to 
PobUc. 

GoYem- 

Dient 
Secorities, 
Cash.kc. 

Ratio 

ner  Cent,  of 

Qoremment 

SecoriUes, 

Cash,  be.,  to 

Liabilities 

to  Pablic 

Norn, 
ber. 

K«. 

No. 

£ 

£ 

£ 

Per  cnt. 

Per  cnt. 

£ 

Per  cnt. 

22 

3 

64, 

1.462, 

741, 

50*7 

102*7 

195, 

13*3 

}l 

27 

4 

60, 

1,669. 

789. 

44*3 

89*9 

190, 

11-4 

34 

5 

63, 

2,194. 

519, 

23-6 

29*6 

459, 

20*9 

% 

34 

5 

70, 

2458, 

517. 

211 

26-4 

416, 

1 6*9 

83 

29 

114, 

9,548, 

1,634, 

17*1 

10*5 

3,867, 

40-5 

u 

83 

29 

118, 

9.915. 

1,666, 

i6-7 

lO'l 

4,228, 

42-6 

4 

368, 

1,813, 

500, 

27*6 

66-2 

380, 

20*9 

.4 

4 

— 

365, 

1.824, 

501, 

27-4 

66-3 

468, 

25-7 

40 

— 

88, 

3.630, 

538, 

14-8 

20-7 

848, 

23*4 

•5 

43 

— 

84, 

3.710, 

542, 

14-6 

20'2 

959, 

25-8 

188 

37 

_ 

18,647, 

8,932, 



.i. 

6,749, 

— 

191 

38 

— 

19.576, 

3,955, 

— 

— 

6,261, 

^~ 





102, 

3.729, 

786. 

21*1 

27-2 

— 

30-8 

" 

~ 

102, 

3.915, 

791, 

20*2 

26'0 

"~~ 

32-0 

t  (1873)  also  75.000/..  being  premium  on  new  issue. 
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Table  XXXIV. — Profits,  DividenoU,  aiid  Prices  of  Irish  Joint  Stock  Banks  for  the 

Years  1873  and  1874. 


Banks. 
[Usuing  Banks  in  Italica.l 

1 

Ratio  per 

Cent,  of 

Net 

Profits 

to  Paid-up 

Capital. 

2             3             4            6               6 
Dividends  and  Prices. 

Number. 

Dividend 

per 

Cent,  per 

Annum, 

including 

Bonus. 

Amount 
per 
Share 
Paid. 

Market 
Price, 

January, 
1S74, 
ud 

Januftry, 
W6. 

Pre- 
mium 

per 
Cent. 

Yield 
percent, 
at  Market 

Price. 

1 

Hibernian  Bank  \ 

Per  cnt. 
l2*o 

11-7 
12-7 

I2'0 

n'7 

i5*7 

-3*4 
2r4 

Per  cnt. 
12 

12 

12 
13 

10 
11 

15 
15 

20 
20 

£ 

t> 

30 
>l 

10 

£ 

60 

8i 
9 

671 

e7i 

281 

m 

10* 

»> 

Per  cnt. 
»3li 

140 

«53f 
157* 

i87i 

315 
»> 

£   s.    d. 
5    3    8 

2 

Munster  Bank,  Limited 

6    -    - 
4  14    7 

3 

National  Bank 

6    11 
6    4    7 

4 

Kuval  Bank  of  Ireland   \ 

4  17    9 
6    4    4 

5 

Ulster  Banking  Company   

Averaffes.  1878  

4  18    4 

4  16    5 
4  16    6 

13-7 
13*4 

18-8 
14-2 

— 

— 

176 
188 

6-8 

74  

4  18    9 

Publication  of  Balance  Sheets, 

If  a  bank  be  sound  in  position  and  ably  managed,  I  venture  to 
think  it  has  much  to  gain  and  nothing  to  lose  by  the  regular  publica- 
tion of  a  clear  statement  of  its  assets  and  liabilities.  The  public 
surely  have  a  right  to  know  something  of  the  position,  and  the  extent 
and  oharacter  of  the  business,  of  the  banks  to  which  they  entrust 
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their  money.     The  opinion  that  a  balance  sheet  gives  confidence  to 
the  public,  and  thus  tends  to  enhance  the  value  of  a  bank's  shares  in 
the  market,  seems  to  be  corroborated  by  a  comparison  of  the  yield 
per  cent,  to  the  investor  of  publishing  and  non-publishing  banks  as 
shown  in  Table  III.     The  Whitehaven  Joint  Stock  Bank,  which 
does  not,  I  believe,  publish  a  balance  sheet,  yields  the  investor 
5/.  17a,  id.  per  cent.,  as  against  5^.  45.  yielded  on  the  average  by 
the  four   other  Cumberland    banks  of   issue,   which  do  publish 
balance  sheets.     The  shares  of  the  Bank  of  Liverpool  with,  it  is 
understood,  the  largest  business  in  Liverpool,  but  not  publishing, 
stand  to  yield  7/.  195.  2d.  per  cent.,  against  61.  iSs.  and  6L  iBa.  lod. 
yielded  respectively  by  the  Liverpool  Union  Bank  and  the  Liverpool 
Commei*cial  Bank,  which  do  publish ;  whilst  still  less  is  yielded  by 
the  other  Liverpool  banks  which  publish.     The  Manchester  and 
SaJford  Bank,  not  publishing,  yields  to  the  investor  61,  js,  ^d,  per 
cent.,  s^ainst  5/.  1 1«.  per  cent,  yielded  on  the  average  by  the  three 
other  leading  banks  of  Manchester.    The  Darlington  District  Bank, 
as  compared  with  the  banks  of  its  district,  which  publish,  seems 
also  to  be  a  case  in  point.     Ten  Yorkshire  banks,  which  do  not 
publish,  yield  on  the  average  61.  los.  6d.  per  cent. ;  thirteen,  which 
do  publish,  yield  on  the  average  61,  is.  id,  per  cent.     Li  Group  V, 
midland  counties,  agricultural,  eight  non-publishing  banks  yield  on 
the  average  5/.  12s.,  against  5/.  6s.  2d.  per  cent,  yielded  by  five  pub- 
lishing banks.     In  addition  to  its  other  advantages  the  publication 
of  a  balance  sheet  is  calculated  to  exercise  an  appreciable  effect  in 
preventing  the  management  from  straying  far  fix)m  the  recognised 
lines  of  sound  banking.     The  knowledge  that  the  balance  sheet 
must  run  the  gauntlet  of  adverse  criticism,  may,  without  discredit, 
be  admitted  by  directors  and  managers  as  an  incentive  to  keeping 
advances  within  due  limits,  and  maintaining  ample  reserves  readily 
available  for  any  emergency.     I  have  never  heard  any  valid  argu- 
ment against  the  publication  of  balance  sheets.     It  is  sometimes 
said  that  it  holds  out  a  temptation  to  competition ;  but  how  little 
there  is  in  this  objection  becomes  evident  when  it  is  considered  that 
the  success  of  banking  can,  irrespective  of  any  balance  sheet,  be 
tested  by  the  amount  of  the  profits,  the  rate  of  dividend,  and  the 
market  price  of  the  shares,  all  of  which  are  matters  of  publicity. 
It  has  been  urged  that  the  figures  of  a  balance  sheet  afford  little 
reliable  information  as   to  the  real   position  of  a  bank ;   because 
although  the  assets  may  amount  on  paper  to  the  totals  stated  under 
the  various  heads,  half  the  bills  may  be  rotten  and  half  the  loans 
irrecoverable.     I  must  dissent  strongly  from  this  view.     Balance 
eheets  differ  in  the  amount  of  information  which  they  give,  but 
they  are  issued  with  the  imprimatur  of  the  directors  and  of  the 
auditor,  who  is  generally  a  public  accountant  of  standing,  and  the 
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character  of  these  gentlemen  for  business  capacity,  and  even  for 
veracity,  is  staked  npon  the  correctness  of  the  published  accounts. 
This  is  no  small  safeguard  to  the  public. 

It  is  satisfactory  to  note  that  the  practice  of  publishing  balauce 
sheets  seems  to  gain  ground.  Table  XXVII  contains  the  balance 
sheets  of  forty-nine  purely  provincial  English  banks.  For  a 
similar  table,  which  was  prepared  for  1870,  and  is  printed  in  the 
appendix,  the  balances  of  not  more  than  thirty-five  purely  pro- 
vincial banks  could  be  obtained.  The  Manchester  and  Liverpool 
District  Banking  Company,  by  far  the  largest  joint  stock  bank 
out  of  London,  pubUshed  its  balance  sheet  for  the  first  time  in  the 
beginning  of  1875  ;  and  we  may  hope  that  year  by  year  the  banks 
which  practice  concealment  will  rapidly  become  fewer  in  number. 

A  bank's  liabilities  consist  of  two  chief  sections.  (1)  Those  to 
the  proprietors,  comprising  the  paid-up  capital,  the  reserve-fund, 
and  the  balance  of  undivided  profit ;  (2)  Those  to  the  public, 
comprising  money  lodged,  drafts  current,  note  circulation,  and 
acceptances.  These  liabilities  constitute  the  total  resources.  The 
mode  of  their  employment  is  shown  by  the  items  of  assets,  which 
consist  of: — (1)  Bills  and  advances  tg  customers;  (2)  Govern- 
ment and  other  securities  and  investments ;  (3)  Cash  on  hand  and 
at  call ;  and,  (4)  Property  account. 

Although  averse  on  general  grounds  to  legislative  interference 
with  private  enterprise,  yet  I  would,  in  the  interests  of  the  public 
and  in  those  of  sound  banking,  advocate  that  all  joint  stock  banks 
should  be  constrained  by  law  to  publish  their  balance  sheets  once 
a-year  in  a  prescribed  form,  the  chief  features  of  which  should  be 
that  (1)  acceptances,  (2)  note  circulation  and  (3)  bills  redis- 
counted,  should  be  distinguished  from  one  another  and  from 
(4)  money  lodged,  and  that  on  the  other  side  of  the  account  (1)  bills, 
(2)  advances  on  open  accounts,  (3)  cash,  (4)  Grovernment  secu- 
rities, and  (5)  other  investments,  should  each  be  shown  separately. 
The  current  expenses  should  also  be  stated. 

I  submit  a  form  of  balance  sheet  and  relative  account  of  profit 
and  loss,  which  will  serve  as  a  key  to  the  manner  in  which  the 
various  balance  sheets  have  been  summarised  in  the  tables.  As 
may  be  supposed,  numerous  difficulties  have  arisen  in  making  these 
summaries,  from  diversities  of  practice  on  che  part  of  the  various 
banks  in  the  classification  of  items,  especially  on  the  creditor  side 
of  the  account. 
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Tablk  XXXV. — Pro  forma  General  Balance  Sheet,  ZUt  Deceniber,  1875. 
yote. — ^Tb«  bracketed  number  opposite  each  principal  item  infers  to  the  column  in  the 
tabolarised  summarj  in  which  it  is  included  in  Table  XXYII. 


Dr. 


UABUilTIBS. 
To  THB  Public.  &  £ 

Due  on  coirent  and  de- 1  g  ooq  qoO 

posit  accounts  (7)    ....  J 

Drafts  current  (7) 200,000 

Note  circulation  (8)  600,000 

Aooeptancea  (9) 700,000 

Bills    rediscounted    or! 

other     endoreements  V    100,000 

current  (7  or  9)  -  J 

Total  to  the  public  .. 7,500,000 

To  THS  ShA£BHOIJ>ERS. 

Capital  paid  up,  50,000 

•hares    at    20^.     per 

^re  (5)  ^ 

Beeerrc    fixnd    at    lastl     480000 

balance J  * 

Now  added 20,000 


'}- 


1,000,000 


ASSETS. 

Lent  to  Custombbs.     £ 

BUls 3,500,000 

Adyancos  on  open  account  2,210,000 
Acoeptances  as  per  contra    700,000 


Cr. 


(6) 


Balance  of  Profit--- 

Diridend  to  be  now  paid 

at   10  per  cent,   per 

annum  (7)    

Bonos  of  5    per   cent, 

(7)    

Balance  carried  forward  1 

(6) J 


500,000 


1 ,500,000 


;} 


50,000 

50,0C0 
10,000 


—      110,000 


9,110,000 


Total  lent  to  customers  \ 

(11)  J 

Bills     rediflcounted    orl 

other     endorsements  I        __ 
current  as  per  contra  [ 
(11)  J 

Cash  and  SiJBPLirB  Finn>8. 

English  aoTwmment  Se- 1  ^000,000 

cunties  (12) j 

Other  Brst-class    avail- \    t7Kf\c^v\ 

abW  inrestments  (12)  /    ^^"'"^ 

Cash  on  hand  (13) 376,000 

Bo.   at  call  and   short '1 

notice     with     Com-  I 

pany's  bankers,  | 

brokers' bills,  &c.  (18)  J 
Total  cash  and  surplus  1 

fluids    J 


6410,000 
100,000 


876,000 


—        2,500,000 


Pbopbbtt  Account. 

Bank  premises  and  fur- 1        

niture  (14)  J 


100,000 


9,110,000 


Pro  forma  Profit  and  Loss  Account  for  the  Year  1875. 


To  current  expenses,  in-' 
duding  directors*  and 
auditors'  fees,  sta- 
tionery, rent,  taxes, 
and  all  other  charges^ 

To  rebate  of   discount  1        __ 
carried  forward  J 

To  balance  of  profit  for 
12  months — 
Diyidcnd  paid  for  half  1       go  000 

year,  to  30th  June.  J  ' 

Beserre  fund  as  aboye....      20,000 
Balance   of   profit  car-1 
ried      to      general  \ 
balance  sheet  J     110,000 


£  £ 

75,000 


20,000 


180,000 
275,000 


£ 

7,500 


By  baUnce  brought  forward  30th  1 
December,  1874    J 

By  gross  profits  for  twelve  months,^ 
including  rebate  from  previous  I     jg-^^oo 
year,  and  after  providing  amply  \      / 
for  bad  and  doubtf id  debt* J    ^ 
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Some  banks  publish  twice  a-year,  some  only  once.  It  is,  I 
think,  scarcely  prudent  for  any  but  very  large  banks  to  publish  their 
accounts  more  fi^quently  than  once  a-year.  Six  months  seems  too 
short  a  time  to  bring  the  results  of  a  moderately-sized  business 
regularly  within  the  law  of  average. 

III.  Analysis  op  Liabilities. 

Beginning  with  the  debtor  side  of  the  balance  sheet,  I  shall 
discuss  seriatim  the  various  items  of  the  liabilities. 

Ratio  of  Uncalled  Capital  to  Liahilities  to  Public, 

The  ratio  per  cent,  of  the  uncalled  capital  to  the  liabilities  to 
the  public  is  found  to  be  as  under : — 

Purely  London —  Per  Cent. 

4  senior  banks,  unlimited,  ayerage 18*7 

Lowest — City  Bank 9'i 

Highest — London  and  Westminster  25*6 

3  other  banks,  limited,  average   447 

Lowest — Central    13*0 

Highest — Imperial    49*0 

London  and  provincial — 

2  senior  banks,  unlimited,  average.. 8*8 

Lowest — ^National  Provincial  Bank    j'z 

Highest — London  and  County    10*5 

5  other  banks,  limited,  average  50*3 

Lowest — ^The  London  and  Provincial  Bank  ....  11*3 

Highest — London  and  Yorkshire    132*0 

Purely  provincial — 

24  unlimited   (I  have  not  thought  it  worth  "I        ^_ 

while  to  work  them  out)  j 

25  limited,  average 55*5 

Lowest — Cumberland  Union   16*9 

Highest — Birmingham  Banking  Company    ....  124*6 

Proprietors^  Innds  and  their  Ratio  to  Liabilities  to  Public, 

The  proprietors'  funds,  consisting  of  (1)  the  paid-up  capital, 
(2)  the  reserve  fund,  (3)  the  balance  of  undivided  profit  carried 
forward,  form  together  the  working  capital  of  the  bank,  the  basis 
upon  which  its  business  rests,  and  it  is  of  much  importance  to 
ascertain  the  proportion  which  this  basis  bears  to  the  super- 
structure of  credit  which  is  reared  upon  it.  This  is  found  to  be 
as  follows. 
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Rfttio  of  proprietors'  funds  to  liabilities  to  public : — 

Porelj  London —  per  Cent. 

4  senior  banks    9-5 

3  other       „        29-3 

^  ATerage 11*0 

London  and  provincial — 

z  senior  banks    9*0 

5  other       „        23*4 

Ayerage 10*9 

49  Purely  Prorincial,  average 21*0 

22  banks  of  issue 21*0 

i\  banks  of  non-issue 20*0 

5  „  exceptional  omitted  

1 1  Scotch    U-6 

4  Lrish   20-2 

Yarions  considerations  combine  to  determine  the  amount  of 
proprietors'  funds  which  should  form  the  basis  of  the  business  of  a 
bank. 

Banks  of  recent  establishment,  not  having  had  time  to  acquire 
business  in  relation  to  their  paid-up  capital,  will  naturally  show  a 
large  proportion  of  proprietors'  funds  to  liabilities  to  the  public. 

Such  are : — 


Limited  Banks. 

Ratio  of 

to 
liabilitiet  to  Pablic. 

North-Sastem  Bank 

1872 
72 
73 

72 

Per  cut. 
107-3 

45 '4 

43'3 

29*4 

Lancashire  and  Yorkshire    .... 
Manchester  Joint  Stock   

Small  banks  may  be  said  to  require  a  larger  proportion  of  pro* 
prietors'  funds  than  large  banks. 
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Table  XXXVI. — England  and  Wales,  London  and  Provincial  and  Purdy  Provincial 
Joint  Stock  Banks,  Ratio  of  Proprietors^  Funds  to  Liabilities  to  Pvhlic,  Small  Banks ^ 
Mediwmrsized  Banks,  and  Large  Banks. 

[000*8  omitted  in  Columns  headed  £.] 


LocalitT. 

Small  Banks. 
Liabilities  to  Public  under  1,000,000/. 

Medium-sized  Banks. 

^Liabilities  to  Public 
1,000,000/.  to  2,000,000/. 

Number 

of 
Banks. 

LUbilities 

to 

Public. 

Pro- 
prietors* 
Funds. 

Ratio 
Cent. 

Number 

of 
Banks. 

LiabUities 

to 

PubUc. 

Pro- 
prietors* 
Funds. 

Ratio 

as. 

Limited  Banks— 

Purelv  nroyinoiftl.... 

No. 
9 
2 

£ 

4,865, 
1,310, 

£ 
1,941, 
296, 

Per  cnt 

39*9 
22-6 

No. 
8 
2 

£ 

11,037, 

2,761, 

£ 

3,490, 

526. 

Per  cnt. 
31-6 
19-1 

London  and  proTinoial    .... 

Total  limited     

11 

6,175. 

2,237, 

36-2 

10 

13,798, 

4,016, 

29- 1 

UntimUed  Banks— 

Pnrplv  mv^vinAifll 

9 

5970, 

1,719, 

28-8 

7       10,022, 

l.fiflO. 

18*8 

London  and  proyinolal   .... 

Total  unlimited    

9 

5,970, 

1,719, 

28-8 

7 

10,022,      1,890, 

i8-8 

Total    limited    andl 
unlimited j' 

20 

12,145, 

3,956, 

3^-6 

17 

23,820, 

5,906, 

248 

Total    purely    pro-l 
yincial   J 

Total  London  andl 
proTincial J 

18 
2 

10,835, 
1,310, 

3,659, 
296, 

33-8 
22-6 

15 
2 

21,059, 
2,761, 

5379, 
526, 

25*5 
191 

20 

i»,i45, 

3,956, 

3^6 

17     !  23,820,  1    5,906, 

1 

24-8 

Large  Banks. 
LiabiUUes  to  Public  over  2,000,000;. 

Total. 

Locfdity. 

Number 

of 
Banks. 

Liabilities 

to 

PubUc. 

Pro- 
nrietors* 
t^nds. 

Ratio 
Cent. 

Number 

of 
Bankb. 

LiabiUUes 

to 

Public. 

Pro- 
prietors* 
Funds. 

Ratio 

(St. 

Limited  Banks— 

PurelT  T>]*oviQcial 

No. 
3 

£ 

13,671, 

£ 

1,864, 

Per  cnt. 
13-6 

No. 

20 

4 

£ 

29,573, 
4,071, 

£ 
7,294, 
822, 

Per  cnt 
24*7 

ZO'X 

London  and  provincial    .... 

Totallimited    

3 

13,671, 

1,864, 

13-6 

24 

33,644, 

8,116, 

24-1 

Unlimited  Banks— 

"Piits^lv  ruTtin TtAiftl    

8 
2 

344191 
46,958, 

5,403, 
4,216, 

15*7 
9*0 

24 
2 

26 

50,410, 
46,959, 

9,012, 
4,216, 

17*9 
90 

London  and  provincial   .... 

Total  unlimited   

10 

81,377, 

9,619, 

11-8 

97,369, 

13,228, 

136 

Total   limited    andl 
unlimited J 

13 

95,048, 

11,483, 

12'I 

60 

131.013, 

21,344, 

16-3 

Total    purely    pro- 1 
vincial   j 

Total  London  andl 
provincial J 

11 
2 

48,089, 
46,959. 

7,267, 
4,216, 

15*1 
9'o 

44 
6 

79,984, 
51,029, 

16,306, 
6,038, 

ao-4. 
9*9 

IS 

95,048. 

11,483, 

12*1 

50 

131,013, 

21,344, 

i6-3 
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This  taUe  shows  that  the  eighteen  small  purely  provincial  banks 
therein  ■  tabulated,  whose  respective  liabilities  to  the  public  did  not 
exceed  1,000,000/.,  had  proprietors'  funds  equal  to  33*8  per  cent. 

The  fifteen  middle-sized  purely  provincial  banks  whose  respective 
liabilities  to  the  public  were  between  one  and  two  millions,  showed 
proprietors'  funds  equal  to  25*5  per  cent. ;  whilst  the  eleven  large 
purely  provincial  banks,  having  respectively  liabilities  to  the  public 
of  over  2,000,000/.,  showed  proprietors'  fands  equal  to  1 5  per  cent. 

Banks  confined  to  great  mercantile  centres,  finding  a  ready 
outlet  for  their  resources,  and  not  collecting  deposits  by  means  of 
country  branches,  require  a  comparatively  large  basis  of  capital. 

Tablk  XXKYIL— Ratio  per  Cent,  of  Proprietors^  Funds  to  LiahUitiee 
to  the  Public  of  Forty-four  Purely  Provincial  English  Banks,  clauified 
according  to  the  Numtier  of  their  Branches. 

L  Banks  wUkoui  Branches. 
[000*t  omitted] 


Banks. 

LUbUiUea  to 
PabUc. 

Proprietora* 
yamU. 

Ratio 
percent 

1.  lirerpool  Commercial  Bkg.  Co.,  Limited.... 
2          „         17»>ioTi  ^nV 

£ 

3,346, 
1,364, 
2,120, 
690, 
428, 
571, 
421, 
894, 

£ 

554» 
764, 
506, 
673. 
357, 
»94» 
238, 
95, 

45-2 
22*8 

3.  „         North- Western  Bank,  Limited.. 

4.  Bradford  Banking  Company 

37-4 
31-7 

5.  „        CommerrialJoint  Stock  Bank.... 

6.  Buok  of  Leeds,  Limited 

60-6 
46*8 

7.  Sheffield  and  Hallamshire  Bank  

41-8 

8.  County  of  Staffbrd  Bank  

22*6 

9.  Wolrerhampton  and  Staffordsh.  Bkg.  Co. 

16-8 

10,944, 

3»5»3, 

32-2 

II.  Banks  with  One,  Two,  or  Three  Branches. 
[000*9  omitted.] 


Banks. 

liabilities  to 
Pablic. 

Proprietors' 
rnnds. 

Ratio 
per  Cent. 

1.  Bank  of  Whitehaven,  Limited 

£ 

623, 

661, 

796, 

716, 

1,165, 

399, 

1,4^3, 

438, 

1,254, 

1,632, 

1,119, 

80, 

£ 

190. 
543, 
96, 
339. 
530, 
190, 
400, 
220, 
»99, 
4^3, 
276, 

Perent. 
80-5 
82-0 
121 
47-4 
46-5 
47-7 
26-8 
60-2 
16-9 
25-9 
24-7 
29-9 

2.  National  Bank  of  LiTerpool,  Limited*    .... 

3.  Swaledale  and  WensleTdale  

4.  Bradford  District  Bank,  Limited 

6.         „        Old  Bank,  Limited    

6.  Halifaz  Comm.  Banking  Co.,  Limited 

A.        .,         Union  Bankinir  Comnany 

9.  Burton,  Uttoxeter,  and  Ashhoiim  Union... 

10.  Birmingham  Joint  Stock  Bank,  Limited.... 

11.  „            Banking  Company,      „ 

12.  N<nih  Kent  Bank,  Limited  

10,376, 

3.430» 

830 

Branches  in  Liverpool  and  Birkenhead  only. 
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Table  XXXYll.— Ratio  per  Cent,  of  Proprietors*  Fund—  Contd. 

III.  Banks  with  Four  to  Ten  Branches, 
[000*8  omitted.] 


Liabilities  to 
Public. 

Proprietor!' 
ViiudM. 

lUtio 
per  Cent. 

1.  OftrliBlo  ftnd  Cunr>bPi*lMid  BHTik-,rT--,r-,-,  r,  -- 

£ 

639, 

678, 

1.671, 
576, 

1.412, 
685, 
943, 
702, 

£ 

179. 
171, 
H7. 
128, 
340, 
»35» 

221, 

98» 

28*0 

2.        „       City  and  District    „    

25'2 

3.  Sheffield  and  Kotherham     „    

14-8 

4.  Nottingham  Joint  Stock  Bank,  Limited  .... 

5.  Ijeicesterahire  Banking  Company 

22-2 
24X 

6.  Staffordshire  Joint  Stock  Bank,  Limited... 

7.  Birmingham  Town  and  District  Bank 

8.  Bucks  and  Oxon  Union  Bank,  Limited  .... 

84*3 
23-4 
140 

7,806, 

1,619, 

22-2 

IV.  Banks  with  more  than  2Vn  Branches. 

[OOO'b  omitted.] 


Uabilities  to 
Public. 


1.  Cumberland  Union,  Limited 

2.  North  and  South  Wales  Bank 

8.  Parr's  Banking  Company,  Limited  

4.  Manchester  and  County  Bank,  Limited  .... 
6.  Union  Bank  of  Manchester,  Limited  

6.  Manchester  and  Lirerpool  District  Bank... 

7.  Yorkshire  Banking  Company    

8.  Stamford,  Spalding,  and  Boston  Company  1 

9.  Lloyd's  BanVing  Company,  Limited 

10.  Stourbridge  and  Kidderminster    I 

11.  Worcester  City  and  County,  Limited ' 

12.  W.  of  England  and  S.  Wales  District  Bank  1 

13.  DcTon  and  Cornwall  Banking  Company.... 

14.  Wilts  and  Dorset  „ 

16.  Hampshire  Banking  Company ' 


£ 
1,860, 
4,011, 
2,904, 
5,794, 
1,655, 
12,594, 
2,556, 
1,311, 
4,974, 
1,182, 
1,025, 
4,515, 
1,699, 
3,161, 
2,116, 


Proprieton' 
l-Sindt. 


£ 

308, 
596, 
376, 

1,010, 
540» 

1.477. 
398. 
303. 
478, 
186, 

35*» 
900, 

215. 
405» 
»9»» 


51,357, 


7.735» 


Ratio 
per  Cent. 


16-6 
14-8 
12-9 
17-4 
32-6 
11-7 
15-5 
231 

9-6 
15-8 
S4'3 
19-9 
12-6 
12-8 

90 


151 


Note. — ^The  following  banks  are  omitted,  their  figures  being,  from  their 
recent  establishment  or  other  circumstances,  quite  exceptional,  and  calculated 
to  disturb  the  representatire  ratios,  viz.,  Adelphi  Bank,  Limited;  liancashire 
and  Yorkshire  Bank,  Limited ;  North-Bastem  Bank,  Limited ;  Manchester  Joint 
Stock  Bank,  Limited;  Three  Towns  Banking  Company,  lAmited. 


This  table  shows  ratio  of  proprietors*  fands  to  liabilities  to  the 

public : — 

Per  Cent. 

9  purely  proyincial  banks  without  branches    32 

12  „  with  I,  2,  or  3  branches 33 

8  „  with  4  to  10  „        22 

15  „  with  more  than  10  branches....  15 
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Table  XXXVIII. — Ratio  per  Cent,  of  Proprietor^  Funds  to  LiabUitiee 
to  Public,  Engliih  Purely  Provincial^  and  London  and  Provincial 
Joint  Stock  Banke  by  Districts,  1874. 


Districts. 


Number 

of 
Banks. 


Arerage  |  loabilitiet 

Number  of  i  to  Public. 

Offlces  I       (OOO'i 

per  Bank.  omitted.] 


Frsprietors' 

l^ndt. 

[000*8 

omitted.] 


Ratio 
per 
Cent. 


1.  Cumberland 

2.  IdTerpool 

3.  North  and  S.  Wales  Bank... 

4.  Manchester 

5.  Yorkshire 

6.  Derbj,  Notts,  Linooki,  &c... 

7.  Black  country 

8.  West,  and  South.  Counties . 


9.  London  and  prorincial 


No. 

4 
4 
1 

4 
iz 

4 
7 
8 


No. 

8 

U 
87 
29 

4 

4 

Sk 
16 


£ 

3,8oo, 

6,587, 

4,011, 

21,946, 

12,938* 

4.553, 

10,667, 

i4'48o, 


£ 

848, 
2,367, 

696, 
8,403, 
3,881, 

970. 
1,869, 
2,871, 


Per  cnt. 

ia'3 
35'9 
14-8 
14-8 
30*0 
21-3 

>7-5 
i6-4 


143i 


79,982, 
I     53,995, 


16.305, 
6,840, 


20-4 
io*8 


50 


»33,977, 


22,145, 


16-5 


Note. — In  this  table  the  following  banks,  whose  figures  are  exceptional,  have 
been  omitted,  yiz.,  the  Norths- Ecutem  Banking  Company ,  Limited^  Lancashire 
and  Yorkshire  Banking  Cofnpany,  Limited^  Manchester  Joint  Stock  Bank, 
lAmited,  and  the  London  and  Yorkshire  Bank,  Limited,  which  are  all  of  quite 
lecent  establishment ;  and  the  Adelphi  Bcmk,  Limited,  and  Three  Towns 
Banking  Company,  Limited,  which  are  both  on  a  small  scale. 

This  table  takes  the  banks  by  districts,  and  it  will  be  remarked 
that  the  highest  ratio  is  36  per  cent,  in  the  case  of  the  four  chief 
purely  Liverpool  banks — the  next  being  30  per  cent,  in  the  case  of 
the  Yorkshire  banks.  If  the  figures  of  the  Yorkshire  Banking 
Company,  the  only  bank  of  that  district  which  has  namerons 
branches  be  left  out,  the  remaining  eleven  Yorkshire  banks  show  a 
ratio  of  33^  per  cent.  Amongst  the  purely  provincial  banks  the 
district  in  which  the  ratio  is  lowest,  is  that  of  Manchester,  showing 
nearly  1 5  per  cent.,  and  the  four  Manchester  district  banks  com- 
prised in  the  return  have  all  numerous  branches. 

Distinguishing  limited  from  unlimited  banks,  the  ratios  are — 

Per  Cent, 

Limited — Purely  prorincial    24I 

„        London  and  provincial  20 

Together    24 

Unlimited — Purely  provincial    18 

„  London  and  provincial 9 

Together    13J 

The  nature  of  the  business  done  is  of  course  an  element  of 
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fNrime  importance  in  determining  the  proportion  which  proprietors' 
ftinds  shonld  bear  to  liabilities. 

The  character  of  the  money  lodged  must  be  taken  into  special 
consideration.  Creditor  balances  of  parties  engaged  in  commercial 
business  are  not  held  on  nearly  so  certain  a  tenure  as  the  sums 
generally  known  by  the  term  of  deposit  money.  Large  sums  are 
usually  held  on  a  more  uncertain  tenure  than  small  sums.  The 
basis  of  proprietors*  funds  should  be  larger  in  proportion  to  the 
uncertainty  of  the  tenure  of  the  money  lodged. 

If  the  loans  or  advances  on  current  accounts,  which  cannot  be 
said  to  be  immediately  or  even  proximately  available,  form  a  pre- 
ponderant item  in  the  assets,  the  proprietors'  funds  should  be  of 
solid  proportions.  If  the  advances  are  chiefly  in  the  shi^  of 
bills,  a  smaller  proportion  of  proprietors*  ftinds  will  suffice. 

If  a  bank  has  a  much  larger  amount  of  deposits  than  it  can 
employ  in  its  ordinary  business  with  its  customers,  it  may  with 
safety  work  with  a  comparatively  small  substratum  of  proprietors' 
funds.  Hence  it  is  necessary,  before  jumping  to  the  conclusion 
that  any  bank  has  too  small  a  basis  of  proprietors*  funds,  to  see 
what  proportion  of  its  liabilities  to  the  public  are  held  immediately 
or  proximately  available  outside  of  its  business  with  its  customers. 

Generally  speaking,  banks  in  a  rural  district  being  subject  to 
comparatively  few  fluctuations  in  the  demand  for  money,  may  witii 
propriety  carry  on  business  on  a  smaller  basis  of  capital  than  banks 
placed  in  large  commercial  centres. 

In  the  tables  the  absolutely  lowest  ratios  of  proprietors*  funds 
to  liabilities  to  public  are  that  of  the  London  Joint  Stock  Bank,  8*3, 
and  amongst  the  purely  provincial  banks,  9  per  cent,  shown  by  the 
Hampshire  Banking  Company,  and  g\  per  cent.,  shown  by  Lloyd's 
Banking  Company,  Limited,  of  Birmingham. 

The  London  and  County  Bank  and  the  National  Provincial 
Bank  of  England  show  each  9  per  cent.  Both  these  banks,  as  well 
as  Lloyd's  Banking  Company,  Limited,  are  increasing  their  capital 
by  the  issue  of  new  shares. 

The  absolutely  highest  ratios  are  1 10  per  cent,  in  the  case  of  the 
Three  Towns  Banking  Company,  Limited,  and  107  per  cent,  in  the 
case  of  the  North-Eastem  Banking  Company,  Limited,  the  former 
a  very  smaQ  concern,  and  the  latter  of  recent  establishment. 

In  Scotland  the  highest  ratio  is  21*3  in  the  case  of  the  Royal 
Bank,  and  the  lowest  10*8  in  the  case  of  the  Bank  of  Scotland. 

In  Ireland  the  highest  ratio  is  44*3  for  the  Hibernian  Bank, 
and  the  lowest  14*6  for  the  Ulster  Banking  Company. 

So  far  as  I  am  aware,  the  only  authoritative  dictum  which  we 
have  on  this  branch  of  our  subject  is  that  of  the  late  Mr.  Gilbart, 
who  makes  the  following  remark  in  his   *' Practical  Treatise  on 
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"  Banking  :** — "  Althongh  the  proportion  which  the  capital  of  a  bank 
"  shonld  bear  to  its  liabilities  may  vary  with  different  banks,  perhaps 
"  we  shonld  not  go  far  astray  in  saying  it  should  never  be  less 
*'  than  one-third  of  its  liabilities.''  It  is  well  known  that  nnder 
Mr.  Gilbart's  own  management  this  rule  was  widely  departed  from 
by  the  London  and  Westminster  Bank,  whose  proprietors'  funds  at 
31st  December,  1874,  bore  the  proportion  of  9*6  per  cent,  to  their 
liabilitiee. 

I  shonld  be  sorry  to  attempt  to  lay  down  any  hard  and  fast  rule 
npon  the  point,  but  shonld  be  disposed  to  think  that  for  a  well 
established  bank,  which  holds  considerable  deposits  and  systemati- 
cally keeps  readily  available  reserves  to  the  extent  of  abont  one- 
third  of  its  liabilities,  the  fair  proportion  of  proprietors*  fnnds  to 
banking  liabilities  shonld  be  something  between  1 5  and  20  per  cent. 
The  leading  London  joint  stock  banks  have  not  only  very  large 
deposits  of  their  own,  bnt  also  hold  the  balances  of  a  great  many  of 
the  country  banks,  and  these  balances  are  specially  liable  to  be 
drawn  at  a  period  of  commercial  distrust  or  financial  pressure.  The 
acceptance  business  of  the  great  London  joint  stock  banks  is  also 
naturally  much  more  extensive  than  that  of  any  of  the  provincial 
banks,  and  I  hope  I  shall  not  be  considered  presumptuous  if  I 
venture  to  suggest  that  their  proprietors'  funds  ought  to  bear  a 
much  more  substantial  proportion  to  their  liabilities  than  they 
now  do. 

An  incidental  advantage  of  a  large  paid-up  capital  is  that  it 
keeps  down  the  rate  of  the  dividend.  The  bloated  dividends  of 
some  of  the  principal  banks  have  been  remarked  upon,  and  in 
many  cases  where  the  dividend  reaches  20  per  cent,  or  upwards,  it 
will  be  found  that  the  ratio  of  proprietors'  funds  to  liabilities  to  the 
public  is  feeble. 

It  would  seem  to  be  sounder  policy  to  pay  a  good  dividend  on  a 
subetontial  capital  than  a  very  large  dividend  on  a  small  capital ; 
and  one  advantage  of  this  policy  is  that  it  tends  to  prevent  the 
shares  from  rising  to  a  dangerously  high  premium  on  the  Stock 
Exchange. 
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Money  Lodged, 
The  various  tables  show  this  item  as  follows : — 

[OOO't  omitted.] 


Joint  Stock  Banks. 


7  Purely  London 

7  London  and  proTincial 
49  Purely  pxoyincial 

II  Scotch    

5  Irish  


Total. 


£ 

68,749» 

5o»3i8» 
79»i75» 


198,241, 


80,699, 
17,643. 


Avenge. 


£ 
9,821, 

7,188, 

1,616, 


3,U7, 


7,336, 
3,629, 


The  column  of  money  lodged  includes  the  amount  of  the 
dividend  due.  It  comprises  money  held  on  current  account  and  on 
deposit,  and  also  such  balances  as  are  held  from  other  banks.  For 
the  most  part  the  money  lodged  is  repayable  at  call ;  though  in  the 
country  there  is  frequently  an  understanding,  sometimes  expressed, 
sometimes  merely  tacit,  that  a  few  days*  notice  will  be  given  before 
any  very  large  sum  is  withdrawn. 

It  has  been  frequently  asserted  that  the  Scotch  banks,  as  com- 
pared with  the  English,  hold  a  larger  proportion  of  their  deposits 
in  small  amounts,  that  in  fact  they  act  much  more  than  the  English 
banks  do  as  savings  banks  for  the  people.  In  support  of  this  view 
it  is  pointed  out  that  the  total  savings  banks  deposits  of  England 
and  Wales  amount  to  2/.  ys,  per  head  of  the  population,  whilst  the 
Scotch  savings  banks  deposits  are  only  il.  los.  lod.  per  head  of  the 
population  in  Scotland.  The  National  Provincial  Bank  of  England 
ia  the  most  eminently  representative  provincial  bank  of  England. 
With  its  head  office  in  London,  it  has  one  hundred  and  thirty- 
five  branches  in  the  provinces,  and  there  is  scarcely  a  county  in 
England  in  which  it  has  not  an  office.  That  bank  and  the  Scotch 
banks  submitted  to  the  Committee  on  Banks  of  Issue  in  1875 
returns  of  their  depositors  and  deposits  classified  according  to  the 
sums  at  credit  of  each  depositor.  These  returns  are  embodied 
in: — 
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Table  XXXlX.—2fumber  of  DtpotiUtn^  and  Amount  of  Depo$it$  in  National  Provincial 
Bank  of  England,  and  in  the  Eleven  Banh  of  Scotland,  daeeified  according  to  the 
Amount  at  Credit  of  each  Depoeitor, 

COOO*!  omitted  in  Colt.  8  uid  6.] 


1 

S             8 

4 

'      1 

6             T 

8           9 

Nuioiua 

Provincial  Bank  of 
England. 

The  Eleven 
Scotch  Bankfl. 

Ratio  Per  Cent,  to  ToUlt. 

Cluiiieitmi  of  Sams  at  Cmlit,  aMordhig 

National 

Provincial  Bank 

of  England. 

8coteh  Banks. 

to  Amoant. 

Number 

of 

Deposi. 

tor*. 

Amoant 
ofDe. 
poiita. 

Namber 

of 

Depoei- 

tort. 

Amoont 
of  De- 
potiU. 

Number 

of 

Depoai- 

tort. 

Amoant 
of  De- 
pocito. 

Namber 

of 

Depot!- 

tort. 

Amoant 
of  De- 
po«U. 

No. 

£ 

No. 

£ 

Per  ent. 

Percnt. 

Percnt. 

Percnt. 

^'HficfHing  looi. 

88,723 
16,780 

3,603 
»,5i8 

290,886 
66,4*5 

11,768 
8,849 

68-24 
13-68 

15-68 
10-97 

69-66 
18-62 

15-44 
II -^'6 

AboTe  loo/.  Aod  not  abore  xool. 

Above  xooL  and  not  above  300I. 
«     looL              „               400/. 
.,     400/.              „               5ooi. 

7,430 
4,027 
2,896 

1,866 
i»339 

23,268 

12,396 

8,921 

6,111 
4,600 

606 
3-28 
2-36 

8-21 
6-23 
5-83 

6-66 
2-97 
2-14 

8-02 

5-83 
6-04 

Abore  500^.  tnd  not  abor©  6ooi. 
»     6oo(.              „               700/. 
„     700*.              „               800/. 
„     %ooL              „               900*. 

ft              9^0*«                                       ,y                                 IyOOO». 

1,628 

1,046 

799 

648 

911 

902 
687 
601 
470 
891 

6,129 
3,277 
2,621 
1,778 
2,866 

2,9*7 
2,248 
2,071 
1,537 
3,286 

1*83 
0-86 
0-66 
0-46 
0-74 

3*93 
2*99 
2-61 
2-04 
3-88 

1-22 
0-78 
0-63 
0-42 
0-68 

3-85 
2*96 
2-72 
2-02 
4*32 

AboTe  1,000/.  and  not  abore  2,000/. 

1,847 

^85 

6,240 

8,760 

1-61 

11-26 

1-60 

11-49 

Abore  2,000/.  tnd  not  above  3,000/. 
„     3/)oo/.             „            4,000/. 
•»     4»ooo/.             „            5,000/. 

478 
202 
127 

1,171 

721 

570 

1,672 
786 
494 

4»i78 
2,497 
2,341 

0-38 
016 
010 

5*10 

3*14 
2-48 

0-40 
0-18 
0-12 

5*49 
3*29 
3-08 

Abore  5«ooo/.  and  not  above  10,000/. 
„    10,000/.             „           15,000/. 
«    15,000/.             „          20,000/. 

184 
28 
17 

1.300 
305 

669 
146 

68 

4,<574 

i»593 

9<7 

016 
002 
001 

5*66 
1-52 
'•33 

0-16 
0-04 
001 

6-14 
2-09 
i-jo 

Abore2o,ooo/ 

34 

1,640 

98 

3>324 

008 

7-H 

0-02 

4*36 

122,700 

2i»953 

417,667 

76,243 

100 

100 

100 

100 

The  very  remarkable,  and  I  may  say  unexpected,  coincidence  of 
the  ratios  to  the  totals,  both  of  the  number  of  depositors  and  the 
amount  of  deposits,  in  almost  every  line  of  the  above  table  must, 
he  held  to  prove  conclusively  that  whatever  may  be  the  case  in 
certain  districts  and  with  certain  banks,  yet  over  the  length  and 
breadth  of  England  and  Wales  the  money  lodged  of  the  banks  is 
held  on  the  average  in  similar  amounts,  and  from  the  same  classes 
of  the  people,  as  that  of  the  banks  in  Scotland. 

Progress  of  Money  Lodged. 
Some  very  interesting  evidence  was  collected  by  the  Committee 
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on  Banks  of  Issne  in  1875  as  to  the  progressiye  increase  of  deposits 
both  in  England  and  Scotland. 

Table  XL  illustrates  the  remarkable  progress  made  by  the 
London  joint  stock  banks  since  1844,  the  figures  for  that  date 
being  taken  from  Mr.  Palgrave's  evidence  before  the  Committee  in 
1875. 

Table  XL.—Proffress  of  London  Joint  Stock  Banks,  1844  to  1874. 
[OOO's  omitted.] 


London  Joint  Stock  Banks. 

1841. 

1874 

CapiUI. 

Capital. 

DepodU. 

London  and  WestminBter 

„      Joint  Stock    

800, 
600, 
423, 
80, 
160, 

2,000, 
1,200, 
1,895, 

1,348, 
600, 
676, 
100, 
800, 
191, 

30,020, 
16,000, 

Union    

14,1x0, 

Commercial 

Ix>ndon  and  County 

20,07a, 
3,290, 
2. 1 10. 

City   

Imperial,  TAmited    

Central,  LimUsd 

770, 

i,9ii» 
300, 

^]\^tLrM^,  Limi/jtd 

Metropolitan,  Limited 

2,063, 

7,984* 

8,309, 

88,604, 

The  increase  of  money  lodged  here  shown  is  no  less  than  loio 
per  cent. ;  an  enormous  angmentation,  even  if  allowance  be  made 
for  the  absorption  of  several  large  private  banks. 

Mr.  Palgrave  obtained  retnms  from  thirty-six  issuing  banks  in 
England  in  1874  as  compared  with  1844,  and  these  showed  an 
average  increase  of  250  per  cent.,  in  other  words  the  money  lodged 
in  1874  was  3^  times  as  large  as  it  was  in  1844. 

The  evidence  of  Mr.  Davidson,  Treasorer  to  the  Bank  of 
Scotland,  on  the  progress  of  Scotch  banking  at  intervals  of  ten 
years  from  1845,  exhibits  the  following  resxdts  as  regards  money 
lodged : — 


SooOaad. 


1845 
'56 
'66 
76 


Monej  Lodged. 


33,192,000 
43,271,000 
56,185,000 
78,405,000 


Proportion  to  1846. 


100 
180 
169 
239 


Comparing  Mr.  Palgrave*s  fignres  for  thirty-six  English  pro- 
vincial banks  of  issue  with  the  Scotch  figures,  it  would  appear  tiiat 
the  increase  of  deposits  has  been  more  rapid  in  England  than  in 
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Scotland.     But  the  pTogress  in  Ireland  has  been  sidll  more  re- 
markable. 

Dr.  W.  Neilson  Hancock,  in  his  Report  to  the  Irish  Grovemment, 
on  "  Savings  Invested  in  Ireland  *'  (Midsummer,  1875),  gives  the 
monej  lodged  in  the  Irish  banks  as  follows  : — 


Ireland. 


1840... 

'74... 


Money  Lodged. 


£ 

6,125,000 
31,700,000 


Proportion  lo  1840. 


100 
518 


Dr.  Hancock  remarks,  ''the  increase  of  deposits  and  cash 
^  balances  in  the  Irish  joint  stock  banks  from  6,125,000?.  in  1840, 
"  to  31,815,000/.  in  1875,  or  of  25,690,000/.,  is  the  most  important 
"  figure  "  of  the  growth  of  savings  invested  in  Ireland  during  that 
period.  "  Making  evezy  allowance,"  he  adds,  "  for  the  extension  of 
*'  branches  and  the  increased  facilities  of  intercourse  bringing  to  the 
"  banks  money  that  was  boarded  or  kept  in  cash  boxes  and  shop  tills, 
"  this  increase  of  25,690,000/.  must  represent  a  very  large  and  sub- 
"  stantial  increase  of  wealth." 

It  may  be  interesting  to  note  here  the  progress  of  the  savings 
bank  deposits  in  England,  Scotland,  and  Ireland,  during  the  period 
1844  to  1874. 


Tabus  XLI. — United  Kingdom  Savings  BanJcs  Deposits,  1844  to  1874. 

[DOO's  omitted.] 


Englend  end  Wales. 

Scotland. 

leer. 

Old 
Saviage 
Banki. 

Poet 

Office. 

TotaL 

Pnq^ition 
to  1844. 

Old 
^Tinge 
Banki. 

Pott 
Office. 

T^ital. 

to  1844. 

1844. 

'54 

'64 

74 

£ 

25,713 
30,197 
34,7*8 
34,5** 

£ 

4,688 
21,826 

£ 

15,713 
30,197 
39,4>6 
56,347 

Percnt. 
100 
117i 
153 
219 

£ 

1,043 
1,932 
a,8i9 

4,969 

£ 

124 
418 

£ 

1,043 
1,932 
2,943 
5>387 

Percnt 
100 
186 
282 
516^ 

Ireland. 

Total 
United 
Kingdom. 

Proportion 
to  1844. 

Tear. 

Old  Savings 
Banker 

Poet  Office. 

Tbtal. 

Proportion 
to  1844. 

1844. 

'54 

'64. 

74 

£ 

2,749 
1,608 

1,973 
2,0 1'6 

£ 

182 
914 

£ 

2,749 
1,608 

2,155 
2,930 

Percnt. 
100 

m 

79 
107 

£ 

29,505 
33,737 
44,514 
64,664 

Percnt. 
100 
114* 
151 
219 
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From  the  "  Commercial  History  and  Review  "  of  the  years  1870 
and  1874,  published  by  the  "  Economist,'*  and  from  the  Table 
of  balance  sheets  of  thirty- fonr  pnrely  provincial  English  banks, 
prepared  for  1870,  and  printed  on  pp.  92  to  96,  and  from  Table 
XXVll,  I  am  enabled  to  give  the  following  view  of  the  progress 
of  deposits : — 

let  of  seven  purely  London  banks. 

2nd  of  five  London  and  provincial  banks. 

3rd  of  thirty-four  purely  provincial  banks. 


Tablb  XLII. — Progress  of  Money  Lodged  in  certain  English  Banks, 
Four  Years,  1870  to  1874. 

[OOO'b  omitted  in  colnmnt  headed  £.] 


Enolahd. 


Purely  London — 

London  and  Westminster 

„       Joint  Stock  (estimated) 

Union 

City 

Imperial 

Central    

Metropolitan 

London  and  Provincial — 

National  Provincial  

London  and  County 

Consolidated  

Midland 

London  and  South-Western 

Purely  Provincial — 

4  Cumberland  banks  

4  purely  Liverpool 

1  North  and  South  Wales 

3  Manchester  district  banks  ... 

lo  Yorkshire  banks 

3  Derby,  Notts,  and  Lincoln... 

5  Black  Country 

4  West  and  South  Counties  .  . 

34  banks.    Total  


Money  Lodged. 


1870.         1874. 


21,980, 

1-1,000, 

11,210, 

2,440, 


49,630, 


1,530, 
470, 
540, 


2,540, 


15,735, 
13,390, 


29,125, 


2,340, 

1,035, 

540, 


3,916, 


2,433, 
3,186, 
2,157, 
4,924, 
7,250, 
2,400, 
5,481, 
5,362, 


83,193, 


30,020, 

16,000, 

14,120, 

3»a90, 


63430, 


2,110, 
-770, 
300, 


3»i8o, 


^i»953» 
19,890, 


4^*843, 


3.070^ 

«»43a» 
910, 


5»4>»» 


3»739» 
5»544» 
3»890, 
10,285, 
11,581, 
3*096, 
9»35i» 
7»94i, 


Increase 

or 
Decrease. 


£ 

4-  8,040, 

+  2,000, 

+  2,910, 

^  850, 


+  13,800, 


+  680, 
+  300, 
-      240, 


640, 


+  7,218, 
■I-   6,500, 


+ 13,718, 


+  730, 
+  397, 
+      370, 


+   1,497, 


+  1,306, 

+  2,358, 

+  1,733, 

+  5,361, 

+  4,331, 

+  696, 

+  8,871, 

+  2,579, 


55,428,    +22,235,      +   67 


Increase 

Decreaee 
per  Cent. 


Percnt 


37 
H 
26 

35 


+  28 


+  38 
+  64 


+  »5 


+  46 
+  48 


+  47 


+  3» 
+  38 
+  68 


+  38 


+  54 

+  74 

+  80 

+  109 

+  60 

+  29 

+  71 

+  48 
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Table  ILIAIL— Prog  rest  of  Money  Lodged  in  Scotch  and  Iri$h  Bankt, 
Four  Fears,  1870  to  1874. 
[000*1  omitted  in  colnmot  headed  £.] 


Money  Lodged. 


Scotland. 


1870.        1874. 


IncreMe 

or 
Decrease. 


Incrrase 

or 
Decrease 
per  Cent. 


Editdmrgh  JBankt—                                \  ^ 

Bank  of  ScoUand  ,  8,227, 

Boyia  ;  8,686, 

British  Lmen  Companj    7,283, 

Commercial    7,533, 

National ,  8,282, 

GUugow  JBamki — 

Union  Bank   |  8,296, 

Ojdefldala '  6,293, 

City i  6,107, 


CotnUrg  Bank* — 
Aberdeen  Town  and  Cotiniy 

North  of  Scotland 

Caledonian 


1,448, 

1,862, 

741, 


£ 

10,88 1, 

10,546, 

7,957» 

9»588, 

11,034* 


6,859, 
8,489* 


1,848, 

».479i 

1,053, 


£ 

+  2,664, 

+  1,860, 

+  674, 

+  2,055, 

+  2,762, 


+  1,669, 
4.  1,666, 
+   2,882, 


+  3» 

+  21 

+  9 

+  27 

+  33 


+  20 
+  29 
+    39 


400,  1   +   28 


617, 
312, 


63,768, 


80,699, 


416,941, 


-^    33 
+  4^ 


4    26 


IBILAITD. 


24,366, 


31*700, 


+  7,334, 


+   30 


It  will  be  observed  that  in  theee  four  years  the  increase  of 
money  lodged  in  the  English  provinces  has  been  greater  than  that 
in  London,  Scotland,  or  Ireland. 

Acceptances, 
The  tables  show  the  acceptances  to  be  as  foUows :  ^ 

[000*8  omitted.] 

Jomi  Stock  Banks—  £ 

7  London 15,383, 

7        „       and  pfTOTinoial    4,070, 

49  por^y  prorincial «,3»5f 

II  Scotch    5,iao, 

1  Iriah  (the  others  not  stated)  36, 

The  acceptances  of  a  London  bank  may  be  classified  as 
follows : 

I.  Acceptances  of  the  drafts  of  its  country  correspondents 
diawn  at  seven,  fourteen,  or  twenty-one  days,  for  purposes  of 
remittance. 

II.  Acceptances  at  various  dates  up  to  ninety  days  against 
creditfi  established  by  banking  correspondents  in  the  country. 
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III.  Acceptances  on  account  of  foreign  and  colonial  banks 
having  head  offices  in  London. 

lY.  Acceptances  to  mercantile  firms  and  companies  abroad. 

Acceptances  of  Class  I  are  perfectly  legitimate  and  unobjection- 
able. Those  of  Class  11  are  likewise  unobjectionable  where  the 
position  of  the  country  correspondent  is  undoubted.  Acceptancefi 
of  Class  in  should  be  kept  within  judicious  bounds,  and  should  be 
well  covered  by  available  securities.  Those  of  Class  IV  are 
probably  best  avoided  entirely.  Being  generally  drawn  against 
shipping  documents  surrendered  to  the  bank  on  acceptance,  they 
are  much  more  within  the  province  of  the  merchant  than  of  the 
English  bank  or  banker. 

Acceptances  differ  from  ordinary  advances  to  customers  simply 
in  this,  that  instead  of  being  made  in  cash,  they  are  made  by  means 
of  the  bank's  obligation  to  pay  at  a  future  fixed  date.  Their  ultimate 
payment  to  the  bank  may,  for  argument's  sake,  be  assumed  to  be  as 
well  secured  as  if  the  accommodation  had  been  given  in  the  shape  of 
cash  advanced.  But  the  bank  is  committed  to  meet  them  as  they 
become  due.  If  the  securities  held  are  such  as  are  certain  of 
realisation  before  maturity  of  the  acceptances  granted  against  them, 
then  the  risk  of  the  business  is  reduced  to  a  minimum.  If,  however, 
the  customer  fails  to  provide  for  the  acceptances,  and  the  securities 
lodged  cannot  be  realised  in  time  to  meet  them,  the  bank  must 
take  them  up.  A  bank  largely  under  acceptance  has  need  therefore 
to  keep  at  all  times  a  much  larger  reserve  of  cash  and  surplus 
funds  in  a  readily  availaUe  shape  than  a  biuik  which  confines  its 
accepting  business  within  strictly  moderate  limits. 

The  acceptances  of  the  London  Joint  Stock  Bank  as  included  in 
the  above  amount  are  merely  estimated.  They  were  stated  at 
December,  1873,  to  amount  to  4,517,000/.  I  have  assumed  tiiem 
at  4,527,300/.  The  reserves  of  this  bank  in  cash  and  Gk>vemment 
securities  bear  the  ratio  of  16*3  per  cent,  to  its  total  liabilities  to 
the  public. 

The  absolutely  highest  amount  of  acceptances  shown  by  any  of 
the  banks  is  4,957,000/.,  in  the  case  of  the  Union  Bank  of  London, 
who  mention  having  cover  in  hand  amounting  to  7,590, 154/.  Their 
acceptances  are  in  the  ratio  of  very  nearly  35  per  cent,  to  their 
money  lodged.  They  have  cash  and  Government  securities  amount- 
ing to  42*1  per  cent,  of  their  liabilities  to  the  public. 

The  City  Bank  has  acceptances  equal  to  rather  more  than  four 
times  the  amount  of  its  proprietors'  funds,  and  actually  equal  to  tbe 
totiJ  of  its  money  lodged,  a  veiy  unusual  feature.  Its  reserves  in 
cash  and  Oovemment  securities  are  17  per  cent,  of  its  liabilities  to 
the  public. 

Nor  is  it  at  all  dear  that  the  City  Bank  derives  a  commensurate 
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accession  of  profit  from  the  extended  use  of  its  credit  in  accepting. 
The  net  profit  earned  by  the  three  senior  London  banks  is  at  the 
rate  of  i*2  per  cent,  on  their  total  resources,  including  acceptances, 
or  at  the  rate  of  1*4  per  cent,  on  their  total  resources,  excluding 
acceptances.  The  net  profit  earned  by  the  City  Bank  is  at  the  rate 
of  0*84  per  cent,  on  its  total  resources,  including  acceptances,  or  at 
the  rate  of  1*5  per  cent,  on  its  total  resources,  excluding  acceptuioes. 
Eith^  therefore,  the  general  business  of  the  City  Bank  must  be 
very  much  less  profitable  than  that  of  its  neighbours,  or  the  profits 
of  its  large  acceptance  business  must  be  very  inadequate.  The 
latter  seems  to  be  the  more  probable  inference  of  the  two. 

As  a  rule  the  acceptances  of  the  purely  country  banks  are  nil. 
The  Liverpool  banks  accept  to  a  moderate  extent,  and  the  London 
and  County  Bank,  in  virtue  of  its  metropolitan  position,  is  led 
to  do  a  considerable  business  in  that  way.  When  the  capital  and 
surplus  funds  of  a  bank  and  its  locale  warrant  it,  and  when  sufficient 
security  is  invariably  held,  such  a  use  of  its  credit  to  a  moderate 
extent  may  be  legitimate.  The  Bank  of  England  does  not  accept. 
The  New  German  Bank  Act  provides  that  no  bank  of  issue  shall 
accept  bills,  and  several  witnesses  before  the  Conmiittee  of  the 
House  of  Commons  on  Banks  of  Issue,  stated  as  a  probable  result 
of  ^le  Scotch  banks  establishing  themselves  in  London,  that  they 
might  be  tempted  to  enter  more  largely  on  the  business  of 
acc^yting  than  might  be  prudent  for  banks  entrusted  with  the 
re^Kmsible  function  of  providing  a  sound  note  currency  for 
their  own  country.  In  justificaUon  of  this  view  it  will  be 
observed  that  the  Bank  of  Scotland  and  the  National  Bank  of 
Scotland,  who  have  both  been  established  in  London  for  some 
years,  accept  more  extensively  than  any  of  the  other  Scotch 
banks,  the  figures  being  for  these  two  banks  2,667,000/.,  against 
^>453>ooo/.,  for  the  other  nine. 

Eftimated  Distribution  of  Items  of  LidbUUies, 

The  various  items  of  the  liabilities  having  thus  been  discussed 
systematically,  it  may  now  be  instructive  to  calculate  and  collate 
the  percentages  of  the  individual  items  to  their  total  in  each  of  the 
territorial  divisions  of  the  investigation. 

Adopting  the  figures  of  the  tables  in  the  case  of  the  purely 
London,  London  and  provincial,  purely  provincial  English,  and  the 
Scotch  banks,  and  basing  on  Dr.  Hancock's  figures  for  the  Irish 
banks,  we  have  the  following  results :  — 
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Table  XhlV,-^ United  Kingdom  Liabilities  of  Joint  Stock  Banks, 
Estimated  Percentage  of  Items  to  Total  ResaurceSy  1874. 


England  and  Wales. 

Scotland. 

Items  of  LiabUiUes. 

Purely 
London. 

London 

and 

Proyindal. 

1 

Purely 
ProTincitl. 

Irekiid. 

Capital  paid-up    

Per  cnt.    |     Per  cot. 
7*8     1        -»•» 

Per  cnt. 

121 

5-4 

Percnt. 
9*i 

y^ 

Percnt. 

140 

6-6 

Beserve  fund    

2-1 

i*9 

Proprietors'  funds  

100 

lO'O 

17-6 

12-8 

19-6 

Money  lodged 

73-6 
16-5 

6-8 

80-3 
0-9 
1-8 

76-1 
4*9 

65-5 
14-9 

Note  circulation  

Acceptances 

""~ 

Liabilities  to  public 

90*0              noo 

82*5 

87-2 

80-4 

' 

Total 

100-0 

loo'c         inn>n     1 

lOO'O 

1000 

1 

rv.  Analysis  op  Assets. 
Thus  far  we  have  considered  only  the  debtor  side  of  the  balance 
sheets  before  us,  the  total  resources  of  the  banks,  and  the  various 
heads  under  which  they  fall.  We  now  turn  to  the  creditor  side  of 
the  balance  sheets,  showing  the  asseta  of  the  banks,  and  it  should 
be  premised  here  that  as  the  diversity  of  practice  in  making  up  the 
balance  sheets  renders  it  impossible  to  attain  perfect  consistency  in 
arranging  the  assets  under  their  various  heads  of  (1)  Cash ; 
(2)  Gk>vemment  securities  and  other  investments;  (3)  Bills  and 
advances,  the  results  attained  must  be  understood  to  be  by 
means  so  accurate  as  could  be  desired. 


no 


Oaah  a/nd  Surplus  Funds, 

These  are  the  cash  balance  and  the  Govemm^it  and  other 
securities  and  money  placed  in  a  readily  available  position  outside 
of  the  business  of  the  bank  with  ite  customers. 

A  bank's  first  line  of  defence  against  a  possible  demand  for 
money  on  the  part  of  its  customers  must  be  the  actual  legal  tender 
in  its  coffers.  This  should  always  be  sufficient  for  ordinary  require- 
ments, with  an  ample  margin  for  sudden  emergencies.  The  extent  of 
that  margin  must  be  regulated  according  to  the  locality  of  the  bank, 
and  the  rapidity  with  which  it  can  replenish  its  actual  cash  balance 
from  its  second  line  of  defence,  which  consists  in  its  balances  at  call, 
especially  with  the  Bank  of  England.  Banks  situated  in  London, 
or  in  close  proximity  to  a  branch  of  the  Bank  of  England,  may 
regard  their  balances  with  the  Bank  of  England   as  practically 
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equivaleiit  to  cash  in  hand.  Banks  less  favonrably  situated  must 
of  coarse  be  more  fully  supplied  with  actual  legal  tender.  Issuing 
banks  of  undoubted  credit,  and  in  a  position  to  add  freely  to  their 
circulation  at  any  moment,  may  work  with  a  comparatively  smaller 
balance  of  legal  tender. 

The  Appendix  to  the  evidence  collected  by  the  Committee  of 
1875  on  Banks  of  Issue,  contains  amongst  other  interesting 
particulars  of  the  National  Provincial  Bank  of  England,  the  follow- 
ing return  of  their  actual  cash  balance  at  dlst  December,  1874. 

£ 

<3K)ld 5^4*390 

Silrer   90,043 

Bank  of  England  notes 467,045 

1,081,478 
Notes  of  other  bonks 1 1 3,875 

«»i95»353 


This  is  as  nearly  as  possible  5  per  cent,  of  their  liabilities  to  the 
public,  and  it  may  be  assumed  that  a  non-issuing  country  bank, 
with  branches,  requires  to  maintain  nearly  that  proportion  of  its 
liabilities  as  till  money  in  the  shape  of  legal  tender. 

The  third  line  of  defence  lies  in  readily  available  investments. 
In  ihe  first  rank  of  these  come  EngUsh  Government  securities, 
which  are  generally  available  either  for  immediate  sale  or  as  security 
for  an  advance.  Amongst  the  other  readily  convertible  investments 
suitable  for  a  bank  are  the  Government  securities  of  India  and  the 
Colonies,  first  class  English  railway  debenture  stock,  and,  to  a 
moderate  extent,  well  selected  foreign  goyemment  securities;  the 
last  named  having  this  great  advantc4^e,  that  being  saleable  on 
foreign  markets,  they  are  less  liable  to  depreciation  than  English 
securities  during  any  financial  pressure  affecting  only  the  London 
market.  Metropolitan  corporation  bonds  are  held  by  many  banks, 
and  good  local  corporation  bonds  may  also  be  taken  to  a  moderate 
extent,  but  these  are  seldom  realisable  to  any  large  amount  on  a 
sudden  emergency. 

Eyeiy  investment  held  by  a  bank  should  be  written  down  to 
such  a  price  as  it  would  be  certain  to  realise  under  unfavourable 
circumstances,  otherwise  the  risk  is  run  of  a  serious  inroad  upon 
profits  at  the  very  time  when  these  are  specially  apt  to  be  diminished 
by  bad  debts  of  exceptional  amount.  It  is  customary,  therefore, 
with  the  best  banks  to  hold  their  English  Government  securities  at 
or  under  90,  and  all  other  investments  should  be  treated  on  a  similar 
principle. 

All  the  principal  London  and  London  and  provincial  banks,  all 
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the  Scotch  banks,  and  all  the  Irish  banks,  which  publish  balance 

sheets  hold  English  Gt)vemment  securities.    So  also  do  most  of  the 

English  provincial  joint  stock  banks. 

Twenty-three  out  of  the  fifty-six  purely  provincial  English  and 

London  and  provincial  banks  in  Tables  XXVII  and  XXIV,  do  not 

appear  from  their  balance  sheets  to  have  any  English  Government 

securities. 

Several   of   the  English  country  banks  hold  first-class  home 

railway  debenture  stocks.      The  Birmingham  Joint   Stock  Bank 

gives  the  following  detail  of  its  investments; — 

£ 

Consols    100,000 

American  Q-oyemment  securities 20,000 

Indian  „  10,000 

English  railway  debenture  stocks   70,000 

200,000 


Under  this  line  of  defence  may  be  included  the  bills  discounted 
for  bill  brokers,  which  are  generally  and  legitimately  available  for 
rediscount  at  any  moment,  and  doubtless  many  of  the  banks  which 
hold  no  Qt>vemment  securities  prefer  to  see  their  reserves  in  first- 
class  brokers'  bills  rather  than  in  consols. 

The  fourth  line  of  defence  is  money  at  short  notice,  generally 
three,  seven,  or  fourteen  days,  with  the  London  discount  houses,  on 
security  of  first-class  bills,  and  with  stock  brokers  of  high  standing 
on  first-class  stocks,  with  a  margin.  The  last  named  class  of 
business  should  of  course  be  kept  within  narrow  limits. 

When  there  are  surplus  funds  on  hand  beyond  what  are 
required  to  furnish  amply  these  various  lines  of  defence,  the 
remaining  balance  may  be  employed,  without  undue  risk  and  with 
a  fair  profit,  in  loans  for  one,  two,  or  three  monthn,  on  first  class 
home  railway  stocks,  with  a  good  margin. 

The  fifth  line  of  defence  of  a  bank  lies  in  the  best  of  its  bills 
discounted  for  customers.  Nothing,  as  I  have  indicated,  can  be 
more  legitimate  than  for  a  bank  to  bring  into  the  discount  market, 
as  occasion  requires,  the  bills  it  may  have  previously  discounted  for 
the  discount  houses;  but  it  is  also  by  no  means  uncommon  for 
English  provincial  banks  in  mercantile  centres,  and  without  large 
deposits,  to  rediscount  their  customers'  bills  &equently,  if  not 
habitually.  This,  however,  is  a  custom  more  honoured  in  the 
breach  than  the  observance,  for  it  is  evident  that  the  bank 
habituaUy  dependent  on  rediscounting  is  exposed  to  the  risk  of 
finding  its  usual  channels  of  discount  suddenly  stopped  during  a 
period  of  financial  difficulty.  The  rediscounting  of  customers*  bilk 
is  a  consequence  of  what  may  be  styled  the  one-sided  character  of  a 
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good  manj  of  the  EngHsli  provincial  banks.     There  maj  be  said, 
speaking  broadly,  to  be  three  classes  of  English  country  banks :  — 

Ist.  Those  which  are  chiefly  deposit  banks,  and  haye  not  a 
sufficient  outlet  for  the  employment  of  their  money  lodged  in 
customers*  bills  or  advances.  Snch  are  many  banks  in  the  i^ri- 
culinral  districts. 

2nd.  Deposit  banks  which  from  having  offices  in  commercial 
centres  haye  a  sufficient  banking  ontlet  for  the  fonds  at  their 
command. 

3rd.  Banks  which  being  situated  in  large  commercial  centres, 
and  not  holding  large  deposits,  have  to  draw  from  the  London 
bankers  and  brokers,  by  rediscounting  their  own  customers*  bills,  a 
considerable  portion  of  the  funds  which  they  employ  in  the  business 
of  their  district. 

In  consequence  of  the  great  increase  of  money  lodged  during  the 
last  twenty  years,  banks  of  the  third  class  are  now  much  fewer  in 
number  than  they  used  to  be ;  but  habitual  rediscounting  being  a 
practice  to  be  deprecated,  the  interests  of  sound  banking  would  be 
served  by  the  extensive  fusion  of  banks  of  Glass  8  with  those  of 
Class  1. 

A  careful  comparison  of  the  balance  sheets  analysed  has  con- 
vinced me  that  it  is  impossible  to  deal  with  the  three  colunms, 
"bills  and  advances,"  "Gk)vemment  and  other  securities,"  and 
"  cash,  ifcc,"  as  representing  respectively  the  same  items  through- 
out, and  that,  therefore,  any  conclusions  deduced  from  them  cannot 
be  accepted  without  some  correction. 

With  the  London  banks,  as  a  rule,  money  at  notice  and  short 
loans  on  stocks  seem  to  be  included  in  "  bills  and  advances,"  and 
only  cask  on  hand  and  at  call  falls  into  the  "  cash  "  column. 

With  the  London  and  provincial  banks  money  at  notice  seems 
to  fall  generally  under  the  column  for  "  cash,"  whilst  short  loans 
on  stocks  are  probably  included  in  "  bills  and  advances." 

Of  the  English  purely  provincial  banks  some  class  notice- 
money  with  "  cash,"  some  with  "  Government  and  other  securi- 
"  ties ;"  some  rank  short  loans  on  stocks  with  "  Quvemment  and 
"  other  securities,"  and  some  with  "  bills  and  advances.** 

With  all  the  Scotch  banks  notice-money  and  short  loans  in 
London  seem  to  fall  under  the  head  of  "  Government  and  other 
••  securities.'* 

Of  the  Lrish  banks,  some  rank  notice-money  with  **  bills  and 
"  advances,'*  and  some  with  "  Government  and  other  securities." 

With  all  the  banks,  except  one  or  two  of  those  in  the  English 
province  brokers'  bills  discounted  seem  to  fall  under  "  bills  and 
'*  advances,"  instead  of  under  "  Government  and  other  securities," 
to  which  head  they  seem  more  correctly  to  belong. 
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It  has  been  stated  that  some  of  the  London  joint  stock  banks 
habitually  call  in  advances  from  the  Stock  Exchange,  at  the  close  of 
each  half-year,  in  order  to  parade  in  their  published  balance  sheets 
a  show  of  strength  in  cash  reserves  which  they  do  not  normally 
maintain.     The  practice  is  discreditable. 

Batio  of  Cash  and  Surplus  Funds  to  LiahilUies  to  Public. 

Subject  to  these  very  needful  explanations,  I  proceed  to  deal 
with  the  ratios  of  surplus  funds,  i.e.,  "  Government  securities  "  and 
"  cash  "  to  liabilities  to  public. 

These  are : — 

Average  Ratio  of  Caih  and  Snrploi 
Fundi  to  Liabilitaet  to  Pnblic. 
Ekglish:  Purely  London — 

4  senior  banks,  unlimited    26*3  per  cent. 

5  other       „      limited 25*4        „ 

London  and  proyincial — 

2  senior  banks,  unlimited 38*0        „ 

5  other       „      limited 28*6        „ 

Purely  proyincial — 29  banks   30*9        „ 

Scotch — 11  banks 30*8        „ 

Ibish — 5  bftnks 32*0        „ 

Amongst  the  London  banks  the  highest  ratio  is  42*1  per  cent., 
shown  by  the  Union  Bank ;  the  lowest  16*3,  shown  by  the  London 
Joint  Stock  Bank. 

Amongst  the  London  and  provincial  banks  the  highest  ratio  is 
42 '4  per  cent.,  that  of  the  National  Provincial  Bank;  the  lowest 
1 4'o  per  cent.,  that  of  the  London  and  Yorkshire  Bank,  Limited, 

Amongst  the  purely  provincial  English  banks  the  highest  ratios 
are: — 

Percent 

Wilis  and  Dorset 62*2 

Parr's  Banking  Company,  Limited 48*2 

Stamford^  Spalding^  and  Boston 47*3 

And  the  lowest : — 

Lirerpool  Commercial,  Limited  7*8 

Bank  of  Leeds,  Limited  7*7 

With  regard  to  the  two  latter  and  other  banks,  which  show  an 
apparently  feeble  ratio  of  cash  and  surplus  funds  to  liabilities  to  the 
public,  it  must  be  explained  that  where  first-class  bills  from  the 
discount  brokers  are  largely  held,  and  are  classed  under  *'  bills  and 
**  advances,"  the  ratio  of  cash  and  surplus  funds  to  liabilities  to 
the  public  ceases  to  afford  any  indication  of  the  strength  of  the 
banking  reserves  held  outside  of  the  business  of  the  bank  with  its 
customers. 
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Amongst  the  Scotch  hanks  the  highest  ratios  are  : — 

Percent. 

Oftledonian  Bank   37*0 

Cljdesdale  34*6 

And  the  lowest : — 

Cily  of  Ghlasgow 27*8 

Aberdeen  Town  and  County    14*0 

Amongst  the  five  Irish  hanks  whose  balance  sheets  are  published , 

the  highest  ratios  are  : — 

Per  Cent 

National  Bank  42*6 

Ulster  Banking  Company 25"8 

And  the  lowest: — 

yLxmster  Btaik,  Limited    16*9 

Hibernian   11*4 

The  ratios  shown  by  the  London  banks  would  probably  be  on 
the  ayerage  higher  than  those  shown  by  the  Scotch  banks,  if  like 
the  latter  the  London  banks  included  notice-money  and  short  loans 
on  stocks  amongst  their  surplus  funds. 

Probably  the  fair  proportion  for  a  bank  to  hold  in  cash  and 
convertible  investments,  and  in  other  readily  available  forms, 
is,  speaking  generally,  about  30  per  cent,  of  its  liabilities  to  the 
public.  Anything  materially  below  25  per  cent,  would  seem  to  be 
quite  inadequate,  but,  as  already  indicated,  allowance  must  be 
made,  not  only  for  the  local  circumstances  of  the  bank,  but  likewise 
for  the  diversities  in  the  mode  of  classing  the  assets  in  the 
published  balance  sheets. 

Money  Lent, 

The  proportion  of  money  lent  to  customers  in  the  discount  of 
bills  and  as  loans  or  overdrafts  on  current  accounts,  must  depend  in 
a  great  measure  on  local  circumstances.  Li  some  localities,  and 
especially  in  rural  districts,  the  course  of  trade  gives  rise  to  com- 
paratively few  bills,  and  the  bill  case,  if  maintained  at  anything  like 
an  adequate  point,  must  consist  mainly  of  bills  obtained  from  the 
London  brokers. 

Generally  speaking,  good  customers'  bills  are  to  be  prefeired  to 
advances,  whether  on  open  accounts  or  in  the  shape  of  tixed  loans. 
They  can  readily  be  made  use  of  to  a  Considerable  extent  by  redis- 
counting  on  an  emergency,  when  it  would  injure  a  bank's  business, 
and  perhaps  seriously  affect  its  credit,  to  call  in,  or  even  to  restrict, 
its  cash  advances. 

Loans  to  customers  or  advances  on  current  accounts  are  pro- 
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bably  more  remnnerative  than  bills,  but  they  have  this  characteristic, 
which  should  never  be  lost  sight  of  by  the  prudent  banker,  that  so 
far  from  being  an  asset  from  which  he  can  derive  available  funds 
on  an  emergency,  they  have  a  decided  tendency  to  increase  during  a 
period  of  financial  or  commercial  pressure,  and  due  allowance  must 
be  made  for  this  tendency  in  regulating  the  amount  of  surplus  funds 
which  should  be  kept  proximately  available. 

Country  banks  are  in  the  practice  of  giving  advances  to  their 
customers  on  current  accounts,  either  unsecured  or  covered  by 
collateral  security. 

Unsecured  advances  should  of  course  be  made  only  to  parties 
whose  means,  character,  and  standing  amply  warrant  the  accommo- 
dation. Any  customer  seeking  an  advance,  and  not  covering  it  by 
satisfactory  security,  should  be  required  to  satisfy  the  banker  as  to 
his  capital  and  his  ability  to  repay  the  advance  within  a  reasonable 
time. 

The  securities  upon  which  English  country  banks  usually  make 
advances  are  : — 

1.  Guarantees  by  third  parties.  This  mode  of  advance  is  prac- 
tically the  same  as  the  cash  credit  system  of  Scotland. 

2.  Mortgage,  or  deposit  of  deeds  by  way  of  equitable  mortgage, 
of  property  of  sufficient  ascertained  value.  If  advances  are  excep- 
tionally made  against  the  deeds  of  works  or  other  manufacturing 
premises,  these  should  not  be  relied  upon  beyond  their  undoubted 
value  under  the  adverse  circumstances  of  a  forced  sale,  and 
denuded  of  trade  fittings  and  machinery.  There  seems  to  be  a 
considerable  advantage  both  to  the  English  banks  and  the  public 
in  the  system  of  equitable  mortgage  by  deposit  of  title  deeds,  a 
mode  of  security  foreign  to  Scotch  law. 

3.  Good  railway  and  other  stocks  transferred  to  the  bank. 

4.  Foreign,  and  Colom'al  Government,  and  other  first-class 
bonds  to  bearer. 

The  London  banks  do  not,  I  believe,  grant  over-drafts  on  current 
accounts.  They  give  cash  advances  of  a  fixed  amount,  and  for  a 
fixed  time.  The  securities  they  accept  are  pretty  much  the  same  as 
those  admitted  by  the  country  banks,  with  the  addition  to  the  list 
of  dock  warrants  and  other  vouchers  for  goods  and  produce,  which 
are  rarely  seen  by  country  banks,  except  at  the  principal  seaports. 
The  West  End  London  bankers  naturally  advance  more  on  deeds 
of  properly  than  the  City  bankers. 

Proportion  of  Bills  to  other  Advcmce$, 

It  is  the  practice  of  very  few  of  the  banks  to  distinguish  in  their 
published  balance  sheets  between  money  advanced  on  loans  to  their 
customers  and  money  advanced  in  the  discount  of  bills. 
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None  of  the  London  or  of  the  London  and  provincial  banks 
do  so. 

Onlj  thirteen  of  the  pnrelj  conntry  banks  make  the  distinction 
80  clearly  as  to  enable  ns  to  nse  the  figures  as  the  basis  of  any  cal- 
culation.    The  details  are  as  follows : — 

Thirteen  English  Promncial  Joint  Stock  Banks  separating  BiUs  from 
Advances  or  CurrerU  Accounts, 


Banla.    [pOO'i  omitted.] 

Bills. 

Advances 
on  Current 
Accounts. 

*i7. 

90Z, 

1,7^7, 

695* 

469, 

438, 

267, 

386 

1,830, 

888, 
645» 
590, 
5»o, 

a83, 

£ 
637, 

„        Umon    

1,219,* 
1,163, 

Bndfbrd  Banking  Company — 

Cash  and  billi 

Ot  i6  per  cent,  of  total  retonrcei,  for  caah 

"'      '              BiUs  eitimated '. 

1,712, 

Bradford  Old  Bank— 

Cath  andtHlls  ,....,...,. ,....,.,., ..,, , ., 

709. 
271, 

OS,  i6  per  cent,  (tf  total  resonreet,  for  caih 

916, 
970. 

Tjcicfifltfimliirc  Bankini?  Oom'Dany    ...., 

1    1    1    1    1 

8taifonl«>^>iTe  JoiT^t  Stock  Bank 

410, 

Lflojd'*  Banking  OompaTiy  

Ikdvance*  on  rarrent  acconntt,  consoli.  freehold,  *> 
Gorerament,  and  other  lecurities  i 

Off.  II  per  cent,  of  total  resoarcei,  foT  Gorerument ) 
•eeontics  and  freehold / 

2,097, 
759, 

287. 
87, 

,,           Bankine  Company 

439, 

„           Town  and  District  

444, 

Worcester  City  and  County 

613, 

H^ifit-T  Commprcifll      r                        r        

Cnrrent  acooQDtff  and  banken 

Say,  off,  tot  bankers „.... 

260, 

9i^30> 

11,618, 

*  Includes  adyances  by  acceptance,  773,000^. 


Li  calculating  from  these  data  it  must  not  be  forgotten  that  they 
itfe  not  sufficiently  representative  or  extensive  to  form  a  basis  for 
any  absolutely  certain  conclusion.  The  result  of  the  fig^ures  is  that 
bills  represent  4$  per  cent,  and  advances  55  per  cent,  of  the  aggre- 
gate total  of  the  two. 

I  have  endeavoured  to  check  this  calculation  by  means  of  the 
amount  of  rebate. 

The  practice  of  banks  varies  somewhat  in  the  matter  of  rebate. 
In  strictness  the  proper  rate  of  rebate  for  each  bill  would  be  the  rat<e 
at  which  it  was  discounted,  but  this  would  involve  such  multiplicity 
of  calculations  that  it  is  not  generally  adopted,  though  I  am  informed 
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it  is  the  practice  with  the  Bank  of  England  and  the  London  and 
Westminster  Bank.  The  ordinary  practice  is  to  rebate  all  the  bills 
on  hand  at  a  general  balance  at  one  rate,  which  may  be,  (1)  an 
approximate  estimate  of  the  average  rate  at  which  the  bills  were 
disconnted,  or  (2)  the  Bank  of  England  minimum  rate  of  the  day, 
or  (3)  the  outside  market  rate  of  the  day,  or  (4)  a  fixed  rate  of  say 
5  per  cent.  Probably  the  best  practice  is  to  adopt  the  Bank  of 
England  rate  of  the  day,  but  never  less  than  j  per  cent.  Some 
few  banks  may  set  aside  a  lump  sum  sufficient  amply  to  cover  rebate 
without  making  any  detailed  calculation,  but  these  must  be  quite 
the  exception. 

From  inquiry  and  reflection,  I  am  of  opinion  that  the  average 
unlapsed  currency  of  the  bills  held  by  country  banks  may  be  taken 
as  forty-nine  days. 

Eight  purely  provincial  banks  show  in  the  aggregate  bills  and 
advances  20,458,000/.  and  rebate  85,000/.  Assuming  the  rebate 
to  be  at  5  per  cent.,  the  market  rate  of  31st  December,  1874,  the 
bills  at  forty-nine  days  to  run  would  amount  to  12,660,000/., 
showing  bills  to  be  62  per  cent,  of  the  conjoined  total  of  bUls  and 
advances.  But  these  eight  banks  are  all  in  commercial  districts, 
where  customers*  bills  are  more  abundant  than  in  rural  areas,  and  1 
venture  to  think  that  for  the  whole  of  provincial  England  the  bills 
and  advances  may  be  taken  to  stand  to  one  another  in  the  very 
equal  ratio  of  50  to  50. 

Only  two  of  the  Scotch  banks  separate  their  bills  from  their 
other  advances ;  these  are — 


Scotch  Banks. 


British  Linen  Company 
Clydesdale  


Bills. 


£ 

4,709,000 

4,667,000 


9,276,000 


Current 
Accounts. 


2,784'000 
1,904,000 


4,688,000 


If  these  two  banks  might  be  considered  fairly  representative,  it 
would  appear  that  relatively  to  the  total  of  bills  and  open  accounta, 
bills  stand  in  Scotland  for  66  per  cent,  and  open  advances  for  34 
per  cent.  A  few  years  ago  the  figures  of  a  third  leading  Scotch 
bank  showed  the  ratio  of  70  to  30.  As  the  bills  include  brokers* 
bills,  and  the  araouut  of  these  held  must  fluctuate  greatly,  the 
normal  ratio  of  bills  to  advances  can  at  best  be  little  more  than  a 
matter  of  conjecture.  After  inquiry  and  reflection,  I  think  that  in 
placing  the  average  ratio  for  the  whole  of  the  Scotch  banks  at  60  to 
40,  I  shall  not  be  very  wide  of  the  mark.     None  of  the  Scotch 
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buLks  pablish  ^e  amount  of  their  rebate,  so  this  estimate  camiot  be 
checked  by  that  means. 

In  Ireland,  three  out  of  fiye  banks  publishing  balance  sheets 
separate  bills  from  advances.     These  are — 

[OOO'i  omitted.] 


IriahBiuikf. 


Hibernian 
National  .. 
Eoyal  


BOlt. 


£ 
1,266, 
4,683, 


7,868, 


Adrancet 
on  Current 
Acooantf. 


£ 

892, 

a,4i2, 

407, 


3'7iii 


These  banks  show  the  following  percentages  to  the  total  of  bills 
and  adTancee : — 

Per  Cent. 

Bilk    67 

Adyancef  on  open  accounts 33 


These  ratios  cannot  be  verified  by  means  of  the  rebate.  I  will 
therefore  set  down  the  ratio  as  the  same  as  for  Scotland,  viz.,  60  to 
40  on  the  average  of  all  the  banks. 

With  regard  to  the  London  and  London  and  provincial  banks, 
the  only  means  of  estimating  the  proportion  of  bills  held  is  through 
the  rebate. 

We  find  that  seven  purely  London  banks  with  bills  and  advances 
amounting  to  44,461,000/.  show  rebate  amounting  to  80,000/.  At 
5  per  cent,  and  forty-nine  days  to  run,  this  would  show  bills 
amounting  to  12,000,000/.,  or  28  per  cent,  of  the  conjoined  total  cf 
bills  and  advances ;  but  as  it  is  represented  to  me  that  the  average 
unlapsed  currency  of  the  bills  in  the  hands  of  the  London  banks  is 
somewhat  less  than  forty-nine  days,  I  adopt  the  following  per- 
centages:— 

Per  Cent. 

Bills  diflcoitnted    30 

Loans 70 


No  small  portion  of  the  loans  of  the  London  banks,  be  it  remem- 
bered, is  against  bills  lodged  in  secarity.  The  smallness  of  this 
proportion  of  bills  is  accounted  for  by  the  fact  that  not  only  short 
loans  on  stocks,  but  also  notice-money,  is  by  the  London  banks 
ranked  under  ''  bills  and  advances.' ' 

Five  London   and  provincial  banks,  with  aggregate  bills  and 
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advanoes  of  23,s22,ocx>/.,  diow  a  total  rebate  of  7$,ooo/.  ABsnming 
the  average  nnlapsed  cnrrency  in  thia  case  at  foriy-nine  dajB,  and 
taking  the  rebate  at  j  por  cent.,  the  bills  would  amount  to  1 1 , 1 80,000/.? 
or  48  per  cent,  of  the  aggregate  total  of  bills  and  advances.  Prom 
information  kindly  furnished  to  me,  I  am,  however,  satisfied  that 
the  following  percentages  rather  understate  the  proportion  of  bills 
in  this  section  of  banks  : — 

Percent. 

Bills    50 

Adyanoet    50 


It  will  be  remembered  that  with  these  banks  "  bills  and  advanoes  " 
include  short  loans  on  stocks,  but  not  notice-money. 

To  recapitulate,  my  estimates  of  the  separate  proportions  of 
bills  and  advances  in  the  column  for  '*  bills  and  advances  "  in  the 
various  tables  are : — 


Banke. 

Purely  London 

London  and  provincial 

Purely  prorindal  

Scotch 

Iriah 


Bills  diiooaxited. 


30 

60 
60 


Advuioet. 


70 
50 
60 
40 
40 


These  figures  do  not  show  the  proportional  amounts  of  bills 
held  by  the  different  classes  of  banks.  They  simply  show  what 
proportion  of  the  column  "  bills  aiid  advances  **  consists  of  bills. 

Property  Account. 

The  column  for  property  account  seems  to  call  for  little  remark. 
It  need  scarcely  be  pointed  out  that  all  property  should  be  held  at 
or  under  its  realisable  value,  and  that  where  it  is  held  on  lease  with 
less  than  twenty  years  to  run,  sufficient  sums  must  from  time  to 
time  be  set  aside  to  replace  its  cost  before  the  expiry  of  the  lease. 

Estimated  Distrtbutivn  of  Items  of  Assets. 

An  estimate  of  the  distribution  of  the  assets  of  the  banks  of  the 
various  divisions  of  the  United  Kingdom  may  now  be  attempted, 
although  it  will  be  evident  that  the  endeavour  is  much  more  of  a 
leap  in  the  dark  than  that  made  with  regard  to  the  debtor  side  or 
liabilities. 

The  items  of  the  purely  London  and  of  the  London  and  pro« 
vincial  banks  are  contained  in  the  tables,  and  bills  may  be  reckoned 
as  30  per  cent,  in  the  former  case,  and  as  50  per  cent,  in  the  latter 
case  of  the  aggregate  of  **  bilk  and  advanoes." 
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With  the  pnrelj  proyincial  English  banks  it  is  not  so  easy  to 
determine  the  pit>portional  relations  of  the  yarions  columns  of 
assets.  I  have,  howeyer,  endeaTonred  to  calculate  them  in  the 
following  manner : — 


If  amber 

of 
Bttki. 

Total 

RUOQZCU. 

[000*8 
onitted.3 

Itemi  u  QBder.  hidQded  in  Total  Bewnrcet. 
COOO*!  omitted.] 

Percentage  to 

iy>tal 

Bctooreee. 

Ko. 
26 

£ 
55445* 
55^5» 
56.481, 
95.320, 

Bills  and  adTsnoes 

£ 

40,140, 
6,281, 
9,226, 
1,382, 

Per  cut. 

9'5 

16-5 

1*5 

26 
27 

GoTemment  and  other  leonritlM.... 
Ofifh  iM;  call  and  notf<M^  ,..,...,,„^,^..,,.. 

47 

Property  account   ,,,---,„.-,,-, 

— 

— 

— 

lOO'O 

Assuming  thai  the  bills  bear  to  the  bills  and  advances  the  ratio 
of  50  per  cent.,  as  already  estimated,  the  assets  of  the  pnrely  pro- 
vincial banks  would  seem  to  be  distributed  in  the  following 
proportions : — 

Bills  discounted  36*2 

Adranoes  on  open  aoooants  36*3 

GoTemment  and  otber  securities 9*5 

Cash  at  call  and  notice  16*5 

Property  account 1*5 

lOO'O 

Pursuing  the  same  method  with  the  Irish  banks,  we  have : — 


VuBtar 

of 
Bnks. 

Totd 

COCO'S 
omitted.] 

Itemi  u  under,  indoded  in  Total  ReMoreea. 
[000*8  omitted.] 

Percentage  to 

Total 

Resoorcea, 

nearly 

No. 
4 

£ 

i9,a8o, 
18,797, 
18,797, 
i9,a8o, 

Bills  and  advances 

£ 

18,572, 

8,166, 

2,437, 

406, 

Parent. 
69 
16 

3 

Government  securities  

3 

Csah  

U 

4 

Property 

100 

And  dividing  the  percentage  of  bills  and  advances  in  the  aggre- 
gate, between  bills  and  advances  in  the  proportion  of  60  to  40 
already  arrived  at,  we  have  for  the  Irish  proportion  of  assets : — 

Bills  discounted 41*5 

Adyances    27*5 

Govenunent  securitiefl,  &c 16*0 

Cash 13*0 

Proper^ z'o 

lOO'O 
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For  the  Scotcli  banks  we  possess  all  the  items,  and  hare  simplj 
to  separate  bills  from  advances  in  the  ratio  of  60  to  40. 
Placing  the  proportions  side  by  side  we  have : — 

Table  XLV. —  United  Kiivgdom  Joint  Stock  Banks;  Estimated  Percentage 
of  Various  Items  of  Assets  to  Total,  1874. 


Items  of  Astett. 


Bills  discounted  

Adyanoes  

Together   

QoTenunent  securitieB,  &c, 
Cash  

Together  

Property   


London         ^^^ 
and         „*"""*'         Scotch. 
London.     Prorincial.   Provincial. 


Purely 


Purely 


Irifh. 


Per  cnt.       Per  cnt. 
22-8  32*5 

53-x     !      32-5 


Per  cnt 
36-3 


Per  cnt       Per  cnt. 
43-2     '     4,-s 
28-8         17-5 


76*0 

650 

7i'S 

720 

69*0 

9-0 

'4*5 

14-5 
18-5 

9.5 

210 
60 

160 
13-0 

^3-5* 

330 

z6'o 

270 

29*0 

0-5 

20 

1-5 

1-0 

2*0 

100-0 


100*0 


1000 


100*0 


•  Were  short  loans  on  stock  and  notice-money,  or  even  notice-money  alone, 
transferred  firom  "bills  and  adrances"  to  "cash  and  GoTemment  securities'* 
in  the  case  of  the  London  banks,  this  ratio  would  of  course  be  greatly 
strengthened. 


Table  XL VI. — English  Provincial  Joint  Stock  Bank  Balancs 

[000*1  omitted  in  columns  headed  £, 


Num- 
ber. 


Bank. 


9  8 

Liabilities. 


Paid-up 

Capital. 


ReierTe 

and 

Undivided 

Profit 


Honey 
Lodged  and 

other 

liabilities 

to 

Public. 


Total 
Re- 
sources. 


«  7 

Assets. 


Bills  and 
Advances. 


Govern- 
ment 

and  other 

Securi- 

Ues. 


Cash, 
fce. 


Property 
Account 


Carlisle  k  Cumb.  Bg.  Co. 
Cumbland.  Union,  Lmtd, 


Carlisle  City  and  Dist 

B.'of  Whiteharen,  Lmtd, 


Liverpool  Cnoml.,  Lmtd. 

„         Union  

Nat.  of  Liverpool,  Lmtd. 
N.-Westem,  Ld.,  L'pooL 


K.  k  S.  Wales,  Liyerpool. 


52, 

80, 
73, 


35O' 
450, 
449. 
405» 

300, 


44, 
67, 

81, 
38, 


201, 

238, 

58, 

54, 

160, 


424, 
1,155, 

409, 
606, 


783, 

1,765, 

323, 

715, 

2,316, 


£ 


1,446, 
617, 


»»353. 

i»453» 

830, 

1,1 74» 
2,776, 


510, 
1,025,  I       65,   I    320, 

564, 
359,       176,         74, 


977, 
2,162, 

739, 
1.041, 

1,785, 


206, 

256. 

71, 

100, 


10, 
35. 

9» 


IfO, 

21, 
33» 


99h 


Half- 
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Here  and  at  pp.  186  to  145  are  printed  tables  of  English 
provincial  balance  sheets  for  1870  and  1873,  London  and  provincial 
balance  sheets  for  1873,  and  Scotch  balance  sheets  for  1866  and 
1870.  These  tables  may  be  useful  for  comparison  with  those  of 
Section  II. 


SkeeU  for  1870,  vnth  Analysis^  Dividends,  Prices,  and  Yidd, 

tfaos  SS&  -  339.000/.,  except  in  Col.  9.] 


9                      10                     11                       12 
Analysis. 

13 

Diridend 

per 
Cent,  per 
Annum. 

14 

Amount 

per  Share 

Paid. 

15 

Market 
Price. 

January, 
1871. 

16 

Yield 
per  Cent,  per 

Annum 

at 

Market  Price. 

KetPn>fita. 

leai 

Charges. 

Ratio 

per  Cent. 

of  Ket  ProfiU 

toToUl 

Resources. 

SecuriUes, 
Cash,&c. 

Ratio  per  Cent. 

of  GoTemment 

Securities,  Cash, 

8cc.,to 

liabilities  to 

Public. 

Num- 
ber. 

£ 

13,7 

27.4 

163 
13,2 

32,7 
70,3 
12,7» 
36A 

523 

Percnt. 
x\ 

«t 

3 

J 

3 

£ 

386, 
250, 

206, 
256, 

100, 
99i» 

Per  cnt. 
33 
49 

26 
14 
21 
14 

42 

Per  cnt. 

zo 
12 

20 

10 
10 

■;f 

20 

5 
12i 

m 
10 

10 

15 
15 

n 
10 

15 
28 

39 
80 

16 

22 

12 

7 

24 

£     8.     d. 

6  13     4 

5  7     2 

6  8     2 

5  8     4 

6  5     - 

6  16     4 

7  5   10 
5   »7   10 

8  6     8 

1 
2 

3 

4 

5 
6 

7 
8 

9 

Teai^fl  prt^tB. 
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Table  XLYl.— English  Provincial  Joint  Stock  Bank  Balance  Sheets 


Vvaa- 
ber. 


10 
11 
12 


13 
14 
16 
16 
17 
18 

19 
20 
21 
22 


24 
25^ 

26 

27^ 


30 
81 


82 

83 
84 

85 


Bank. 


PaiT*BB.C.,i^.,Wrgtn 
Manchr.  Goimty,  Ltntd. 
Union  of  Manonr.,  Lmd. 


Bradford  Btg.  Company 
Coinl.  J.  S.  Bk. 

„        BiBtBk.,  Lmd. 

„  Old  Bk.,  LnUd. 
Bank  of  Leeds,  Limited 
Yorkshire  Banking  Co.... 

Sheffield  Bkg.  Company 
,,  and  Hallamsh.. 
,,  andBotherham 
„       Union 


Burton,  Uttoxeter,&c.,  1 
Union J 

Nottingham  J.S.Bk.,X(2. 

Stamford,      Spalding,  1 

&o.,  Banking  Compy.  j 


Staffdsh.  J.  S.  Bk.,  Lmtd. 
Lloyd's  Bkg.  Co.,  Ld. A 

Birmingham  J 

Brmnghm.  J.  S.  Bk.,irf. 

Bkg.Co.,Xrf. 

„  Town  &  Dist. 

Dudley  &  W.  Bromwich 


Wrcstr.  City  k  Coty .,  Ld. 

Bucks  &  OxofiUn.,  Lmtd. 
W.  of  Eng.  &S.Wale8Di8. 

Deron  and  Com.  Bkg.  Co. 
Totals 


1  8  8 

Liabilities. 


Paid-up 
Capitel. 


Reserve 

and 

Undivided 

Profit. 


100, 

6oo, 
417, 


Z20, 

195.1 
386, 

292, 
183, 
161, 
120, 


130, 

79» 
105, 

174. 
305. 
204, 
109, 
157, 
85, 


250* 

80, 
750, 

128, 


8,180, 


48, 
226, 
100, 


235, 

123, 

63, 

131, 

22, 

67, 

97, 
53, 
79, 


59, 

16, 
67, 


46, 

86, 

216, 

41, 

28, 

7, 


107, 

10, 
105, 

66, 


3,055, 


Money 
Lodged  and 

other 

Liabilities 

to 

PubUc. 


£ 
1,093, 
2,963, 

885, 


1,323, 
308, 
335, 
733, 
352, 

1,746, 

1.097, 
427, 
993, 
248, 


1,092, 

472, 
886, 


432, 

2,549, 

1.225, 
839, 
436, 


794, 

522, 
2,726, 

1,320, 


84,752, 


Total 
Re- 

ioareea. 


£ 

1,241, 
3.789, 
1,402, 


1,778, 
596, 
593, 

1,250, 
526, 

2,063, 

1,486, 
663, 

1,23*3, 
391, 


1,281, 

566, 
1,058, 

651, 

2,940, 

1,645, 
989 
621, 

652, 


1,150. 

612, 
3,581, 

1*5141 


45.989, 


«  7 

Assets. 


Bills  and 
Advances. 


£ 

932, 
3,756, 
1,189, 
V 


Govern- 
ment 

and  other 
Securi- 


£ 

76, 


Casb. 
8cc. 


Property 
Acooiuat 


£  £ 

227, !  6, 

—     ■  33. 

197,  16, 


1,773, 
578, 
586, 


1,054, 

118, 

58, 

496, 

20, 

1,923, 

100, 

— 

V 

J 

1,465, 
658, 

1,218, 
387, 


928, 

34 
•           » 

h 

6, 

560, 

6, 

646, 

218, 

179, 

16, 

589, 

14* 

41, 

7, 

2,593, 

56, 

249, 

4i» 

1,803, 
832, 
537, 
533, 

226, 
40, 
37, 

113, 

98, 
94, 
84, 

19, 

23, 

14. 

7, 

956, 

55, 

112, 

J 

28, 

2,912, 

600, 
308, 

276, 

12, 

85. 

i»5H, 


11,751, 
29,266, 1  1,602,  I  2,612, 1  762, 


•  Half -year's  profits. 


t  This  summation  is  arriyed  at  by  doubling  the 
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for  1870,  vitA  Analytit,  Dividendt,  Price$,  and  Field— Contd. 


" 

9 

10 

u 

13 

13 

14 

16 

16 

AnaljBiB. 

Diiridend 

per 
Cent,  per 
Annum. 

Amount 

perSbare 

Paid. 

Market 
Price. 

January, 
1871. 

Yield 

per  Cent,  per 

Annum 

at 

Market  Price. 

Net  P.t>it*, 

kn 

ClBrcn. 

TlO't  <IIUtt49d.] 

LmHo       I 

perCeot. 

of  Net  ProfltH 

toT<K»l 

Ceaonrces. 

GoreraiDent 
SecQritiea, 
Cuh,ke. 

Ratio  per  Cent, 
of  GoTcrdment 
Sctoritiea,  C?ali, 

ace.,  to 
liabilities  to 

PuuUc. 

Num- 
ber. 

S2,7      ' 
41,9»     , 
44,7 

Per  cot 
if 

3l 

£ 

303, 

197. 

Percnt 
28 

22 

Per  cot. 
8 

1^ 

10 
16 
11 

18 
24 
15 

£    s.    d. 

4  8  10 

5  12     6 
7  17     ^ 

10 
11 
12 

48,3 

28,2 

U,6» 

21,0» 

12,5 

32,6* 

xf         1 

4J 

l! 

3* 

72, 

176, 

ao, 
100, 

6 

24 
5 
B 

22* 
18 

6 

Hi 

5 
20 

40 
20 
80 
20 
2ft 
12* 

119 
45 
40 
37 
22 
39 

7  11     3 

8  -    - 

4  10    - 
6     I     7 

5  13     7 
682 

13 
14 
15 
16 
17 
18 

88,1 
21,3 
81,2 
15/) 

2« 

4 

-^ 

— 

12I 
lit 

16 

9I 

140 
25 
32 
12 

255 
44 
72 
20 

7    -    - 

6  12     1 

7  10     - 
5  12     6 

19 
20 
21 
22 

10,2» 

il 

347, 

31 

14 

10 

23 

6     1     8 

23 

8,0 

>l 

— 

5 

10 

9 

5  11     1 

24 

22,6 

ii 

397, 

45 

'5 

10 

27 

5  11     1 

25 

21JS 

3i 

55, 

13 

7i 

20 

21 

7     2  10 

26 

24/>» 

i» 

305, 

11 

lai 

7t 

14 

6  13   II 

27 

43,8 

18,5 

16,7 

4^ 

at 

>i 

134, 

71, 

113, 

26 
16 
16 
20 

20 
6i 
7i 

5 

10 
6 
8 

10 

30 

10 

10 

6 

6  13     4 
3     2     6 
6     -    - 
8     6     8 

28 
29 
30 
31 

1»,1« 

»t 

166, 

21 

loi 

121 

19 

6  18     2 

82 

16.7 
65A 

5"84, 

21 

i6t 
8 

6 
15 

17 

,7, 

33 
34 

18,0 

«i 

— 

12* 

82 

70 

5  14    3 

85 

l,102,4t 

Arenge 

5,6213, 

ATenure 
22 

— 

— 

— 

Ayerage 
6     7     2 

profit  ia  (he  eMe  of  tiiose  bMikft  in  which  i^  10  given  for  the  haM-jeta  only. 
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Table  ILltWl.— Scottish  Bank  Balance 

[000*8  omitted  in  all  moner  cclanuis 


Kum> 
ber. 


Bauki. 


UaU. 


8  4 

Liabilities. 


Paid-Qp 
Capital. 


Reserve 
Fund  and 
Balauce 
Carried 
Forward. 


Money 
Lodged. 


Circu- 
lation 

of 
Notes. 


Acoept- 


Total 
Aeaoorees 


2 
8 

6 
8 

10 


Bank  of  Scotland 

Central  Bank  of  Scotland 
B.  of  ScotJd.  with  Central 

Boyal  Baukof  Scotland  | 
British  Linen  Company  I 


Commercial    Bank   of  f 
Scotland \ 

National  Bank  of  Scot-  / 
land I 

UnionBankof  Scotland  | 

Clydesdale       Banking  f 
Company \ 

City  of  Glasgow  Bankj 

Aberdeen    Town    and  f 
County  Bank \ 

Northof  Scotland  Bank  | 

Caledonian      Banking  f 
Company \ 

Totals -j 


Feb.,  1866 

u        '70 

Sept.,  1865 
„       70 

April,  1866 
„       70 


Not.,  1866 
»       70 

Dec,  1865 
,,       70 

April,  1866 
„       70 

Dec,  1865 

„      70 

June,  1866 
»       70 


Jan.,  1866 
,,        70 

Sept.,  1865 
„       70 

June,  1870 
„       70 


1865-66 
'69-70 


£ 

1,000, 

100, 

1,000, 

2,000, 
2,000, 

1,000, 
1,000, 


1,000, 
1,000, 

1,000, 
1,000, 

1,000, 
1,000, 

900, 
900, 

870, 
870, 


156, 

182, 

280, 
820, 

125, 
125, 


9,431, 
9,897, 


^75. 

55. 

343. 
437, 

316, 
346, 


5175. 
362, 

3J3i 
406, 

259. 
374. 

304. 
339. 

228, 
312, 


56, 
25, 

82, 
57, 

43. 
55. 


£  £  £ 

7,169,  604,  199, 

50, 

8,227,  j  614,  947, 

8,128,  '  707, 1  200,» 

8,686,  '  673,  j  198, 

7,322,  ,  454, !  382, 

7,288,  I  540,  293, 


7,089, 
7,533, 


697,!    350, 
709,!    333, 


7,016,  I     679, ;   500,» 


8,282,  j     629, 


8,299, 
8,296, 

4,579, 
5,293, 

4,956, 
6,109, 


1,401, 
1,448, 

1,716, 
1,862, 

702, 
741, 


a,549. 
3.018, 


69,263, 
63,758, 


686, 
620, 

408, 
484. 

642, 
697, 


139, 
153. 

223. 
276, 

70, 
93. 


1,119, 

341, 
148, 

164, 
172, 

564, 
667, 


£ 

9,238. 

1,103, 

11,092, 

11,378, 
",994» 

9,475. 
9,46*, 


9,4^1, 
9.937» 

9,508, 
11,436, 

10,584, 
»o,439. 

6,355. 
7,189, 

7,259, 
8,653. 


»,75*. 

1,808, 

2,300, 
2,5  »6, 

940, 
1,015, 


5,359. 
5,488, 


2,699, 
8,878, 


79,302, 
85,540, 


*  Estimated. 
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^Ueufor  Yean  1856-66  and  1869-70. 
except  Ho.  \%  in  which  00^  are  omitted.] 


8 

9 

10                11 

13 

13 

14 

16 

16 

AMet8. 

Analjsis 

Bilii 

and 

Adfueea. 

GoTemraent 
nd 

other 
Seeuritiet. 

Coin,         Property 
Notes,  Itc.     Accoant. 

Net  ProfiU 

ChHrget. 

[00»i 
omitted.] 

Ratio 
1  percent. 
1     of  Net 
Profluto 

Total 
Reaoorcea. 

1 

j 

LiabiliUet 

to 

PubUc. 

Gorem- 

ment 
Seeuritiet, 
Cash.  flee. 

Ratio  per 
Cent,  of 
GorernDient 
Securities, 
Ca«b,  kc.,  to 
Uabilitiea 
to  PabUc. 

Num- 
ber. 

£ 

£ 

£               JB 

£ 

Per  cnt 

£ 

£ 

6^17, 

628. 

7,668. 

2,258, 
510, 

»,775. 

632,     1      131, 

63,            18, 

464,    I      186, 

128,6 

20,0 

123,7 

1    If 
If 

,    iJ 

7,962, 

948, 

9,788, 

i»790, 
3.238, 

30 
33 

.    1 

8,307, 
8.486. 

2,708, 

494,          112. 
686,           113, 

177,9 
176,6 

I    If 
If 

9,036, 
9,556, 

3,059» 
3»394. 

34 
36 

}2 

6362. 
6,782. 

2,720, 
2.160, 

270,          123, 
396,          124. 

131,4 
136,0 

If 

1 

8,168, 
8,116,  , 

i.990, 
2>556, 

30 
34 

}' 

6179, 
7,090. 

2,622, 
2,20?, 

615,            9C, 
632,           iii, 

130,9 
152,1 

!  ;! 

8,137, 
8,575,  1 

3.137, 

2.735. 

39 
32 

}* 

6,737, 
7.908, 

2,076, 

693,     I      101, 
600,     '      128, 

132,1 
145,9 

;! 

8,195,  1 

10,030, 

1 

1,669, 
3.405.  1 

32 
34 

}' 

8a58. 
7.766, 

2,110, 

848,           1 6/;, 
406,           157. 

136,3 
135,6 

■i 

9325,  1 
9,065, 

2,261, 

2,516, 

24 
28 

}• 

5,163, 
5,467, 

621, 

476,     1        96, 
662,          116, 

112,1 
121,7 

If 

'♦    1 

6,150,  , 

6,949,  1 

1 

1 
1.095. 
1,605, 

21 
29 

•  7 

- 

6,232, 
6.286, 

1,182, 

642,          202, 
803,          216, 

94,5 
94,2 

If    ' 

•A 

6,161, 
7,471,  I 

1,824, 
2,201,  1 

1 

29 
30 

.   8 

1,348, 
1329. 

251, 
276, 

V 

182,     1        26, 

165.            38, 

.     i 

27,9 
20,1 

36,7 
84,5 

17,0 
17,2 

If 
>i 

If 

if 

If 
If 

i 
1,589,  1 
1,600, 

1,939,  1 
2,189, 

771,  ' 
836,, 

383,1 
442.  1 

610,  I 

753.  ! 

89.t' 
3'6,  ; 

1 

25 

25 

31 
35 

38 

}» 

1,687, 
1,742. 

61 
501, 

J 

262,     1        21, 

I 
89,            17, 
100,            23, 

1 10 

J 

8 

676, 

34* 

2x6, 

}" 

[55,906, 
L     8H 

16,218,1 
610,/ 

4,642,       i,o8y. 

1,144,8 

Arenge 
I '44 

1 
66,373, 

1 
20,906,  1 

31i 

61,145, 

18,295. 

4,866,       1,232, 

1,157,2 

1-35    1 

73,124,  1 

23,161,  1 

811 

t  Exact  amount  cannot  be  ascertained. 
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Table  XL VIII. — Scottish  Banks.    Divide^id,  Price,  and  Yield  to 
Investor,  1866  and  1870, 


Diyidend,  Price,  and  Yield. 

Banks. 

Diridend 
per  Cent. 

per 
Annnm. 

Amount 

per  Share 

Paid. 

Market  Price. 

Yidd 

January, 
1866. 

January, 
1871. 

Price, 
January,  1871. 

£    s. 

£ 

£ 

£    s,    d. 

Bank  of  Scotland 

II 

Hi 

Hi 

Stock 
Stock 

218 

270 

._ 

Central  Bank  of  Scotland 
B.  of  Scotld.  with  Central 

4    8  10 

Royal  Bank  of  Scotland- 

7i 
8 

Stock 

i54 

180 

4    8  to 

British  Linen  Company  | 

II 
u 

Stook 

231 

267 

4  17     9 

Commercial     Bank    of  J 
Scotland    \ 

II 
14 

Stock 

236 

282 

4  19     6 

National  Bank  of  Scot-  f 
land  ' 

11 

9 
12 

Stock 

220 

275 

4  14     6 
4  19     2 

Union  Bank  of  Scotland  | 

Stock 

190 

242 

Clydesdale         Banking  f 
Company  1 

10 
11 

Stock 

209i 

227 

4.  17   10 

City  of  GHasgow  Bank....  • 

7 
9 

Stock 

140 

189 

4  «5     * 

Aberdeen     Town     and/ 
County  Bank   \ 

10 
10 

6  - 

7  - 

i3i 

14 

5    -    - 

5    -    - 

North  of  SootUnd  Bank  | 

10 
10 

3  10 

4  - 

7     18/ 

8 

Caledonian        Banking  f 
Company 1 

10 
12 

2  10 

5i 

6 

i;     —    — 

Ayerage 

Ayerage 

■l866-«6 
Total.  .,..|    .gg_yj, 

10 

Hi 

— 

— 

— 

4  16     6 
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V.  Working  Expenses — Peopits — Price  and  Yield  to  Investor. 

Charges  or  Working  Ea^enses, 

In  dealing  with  the  colamn  for  charges  and  the  colnmns  of  ratios 
based  upon  it,  we  must  remember  that  perfect  accuracy  of  compa- 
rison is  rendered  impossible  by  diversity  of  practice  on  the  part  of 
various  banks.  Some  pay  their  dividends  free  of  income  tax,  and 
the  tax  on  the  dividend  then  swells  the  expenses,  but  the  chief 
diversity  doubtless  arises  in  the  matter  of  rent.  If  a  bank  owning 
its  premises  does  not  debit  charges  with  rent,  its  current  expenses 
will  show  an  unduly  favourable  comparison  with  those  of  a  bank 
which  either  pays  rent  or  debits  its  charges  account  with  an 
equivalent  sum. 

In  the  tables  two  ratios  have  been  calculated  in  reference  to 
charges — first,  their  ratio  to  net  profits,  and  second,  their  ratio  to 
liabilities  to  the  public.  A  third  is  supplied  below,  viz.,  their  ratio 
to  total  resources. 

The  Scotch  banks  have  not  been  in  the  practice  of  stating 
charges  in  their  balance  sheets,  but  the  total  amount  of  their 
charges  lor  1874  was  returned  at  888,458/.  to  the  Committee  on 
Banks  of  Issue. 

The  Irish  banks'  return  of  charges  supplied  to  the  committee 
omits  one  bank  of  issue,  and  is  comparatively  valueless,  as  the 
aggregate  liabilities  of  the  banks  making  the  return  are  not  known. 
Only  three  of  the  five  Irish  banks  whose  balance  sheets  I  have  tabu- 
lated give  their  charges  in  their  published  statements.  As  two  of 
these  three  are  banks  of  non-issue,  I  am  enabled  to  supply  the 
charges  of  the  third  non-issuing  bank  from  the  return  furnished  to 
the  Parliamentary  Committee. 

The  returns  of  charges  furnished  to  the  Committee  by  thirty-six 
English  joint  stock  banks  of  issue,  and  by  forty- five  English  joint 
stock  banks  of  non-issue,  are  valueless  for  purposes  of  comparison, 
because  in  neither  case  are  the  aggregate  liabilities  of  these  banks 
either  stated  in  the  evidence  or  otherwise  ascertainable.  If  we 
might  assume  that  the  thirty-six  issuing  English  banks  whose 
charges  are  stated  in  the  Appendix  to  the  evidence,  at  pp.  554 
and  555,  showing  a  total  of  424,369/.,  were  the  same  thirty-six 
banks  whose  total  deposits  Mr.  Palgrave  was  enabled  to  return  as 
42,542,294/.  (Appendix,  No.  14,  p.  548),  the  ratio  of  their  charges 
to  their  deposits  would  appear  as  i  per  cent.,  and  this,  it  will  be 
seen,  approximates  very  closely  to  the  ratio  shown  below  for  the 
twenty  country  banks  whose  charges  are  stated  in  the  accounts 
summarised  in  Tables  XXVII  and  XXVIH. 
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The  subjoined  table  (No.  XLIX)  compares  charges  proportionaUy 
with  net  profit  less  charges,  with  liabilities  to  public  and  with  total 
resources. 

Tablb  XLIX.—  United  Kingdom  Joint  Stock  Banks;  Ratios  per  Cent,  of 
Charges  or  Working  Expenses j  1874. 


Locality. 

To  Net  Profilf, 

lest 

Charge!. 

To  Liabilities 

to 

PnbUc. 

To  Total 
Besonrcet. 

Enolakd — 

Purely  London — 

3  senior  banks  (no  return  fori 

Union)    J 

3  others 

Perent. 

38-1 
47-5 

Perent 

0-48 
1-01 

Perent. 

044 

0-78 

6  banks  ayeracre 

39*5 

92-8 
74-0 

0-64 

114 
1-60 

o>8 
I '06 

London  and  proyincial — 

2  senior  banks   

<  others 

1-30 

'7  banks  averaffe 

88-7 
4^-7 

1-22 
0-95 

I'lO 

Purely  proyincial,  20  banks 

o'8o 

62-2 

0-96 

0-84 

Ibblah^d — A.  banks 

67-9 

1-44 

I'l8 

I  find  that  generally  the  larger  the  number  of  branches,  the 
higher  are  the  expenses  relatively  to  the  ultimate  net  profit  realised, 
and  also  that  the  ratio  of  expenses  to  liabilities  to  the  public  is 
smallest  in  those  banks  which  show  the  largest  average  of  liability 
at  each  office.  This  is  precisely  what  might  be  expected.  Where 
the  rate  of  profit  earned  on  the  total  resources  is  small,  the  expenses 
bear  a  correspondingly  high  ratio  to  the  net  profit  earned. 

Amongst  the  purely  provincial  English  banks,  the  absolutely 
lowest  ratio  of  expenses  to  liabilities  to  the  public  is  0*55  in  the 
case  of  the  Swaledale  and  Wensleydale  Bank,  a  bank  of  issue. 
The  highest  ratio,  excluding  three  exceptional  banks,  is  i'8o,  in 
the  case  of  the  Worcester  City  and  County  Bank,  Limited. 


Profits, 

For  some  years  past  the  "  Economist  **  has  published  half-yearly 
analyses  of  the  London  joint  stock  bank  balance  sheets,  and  in  order 
to  arrive  at  the  net  business  profit  earned  on  the  cash  deposits,  has 
deducted  from  the  actual  not  profit  earned  4  per  cent,  on  the  capital 
and  reserve  fund. 
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The  raUonale  and  modus  opera/ndi  of  the  calculation  are  stated 
hj  the  "  Economist "  as  follows : — 

**  The  profits  of  banking  are  deriyed  from  two  sources,  first  from  the  income 
obtained  bj  the  investment  of  the  paid  np  capital  and  the  reserve  of  undivided 
profits;  and,  secondly,  from  the  profits  arising  from  the  employment  of  fands 
belonging  to  customers — that  is  to  say,  deposits  and  balances  of  current  accounts— 
fopplemented  by  commissions  for  agency  business  transacted  for  country  and 
foreign  banks,  for  acceptances  given  on  behalf  of  customers  and  con'espondents 
against  securities  of  various  kinds  lodged  by  the  parties  as  collateral  guarantee. 
The  first  may  be  called  investment,  and  the  second,  business  profits.  It  is 
reasonable  to  soppose  that  the  banks  realise  quite  4  per  cent,  per  annum  on  the 
inveBtment  of  their  paid  up  capital  and  reserves,  and  if  the  amount  representing 
this  interest  be  deducted  from  the  total  sum  which  remains  at  credit  of  profit  and 
loss,  after  providing  for  bad  debts,  for  interest  allowed  on  deposits  and  credit 
balances,  for  depreciation  and  repair  of  premises  and  property,  for  rehnte  on 
fuirent  Inlls  held  under  discount,  the  figures  which  remun  will  of  necessity 
represent  the  amount  of  profits  yielded  by  the  business  apart  from  the  invest- 
ment  of  capital  and  reserves ;  and  the  most  satisfactory  mode  of  exhibiting  the 
ultimate  result  will  be  by  calculating  the  percentage  of  the  business  profits  on  the 
amount  of  the  cash  deposits.  It  is  dear,  for  example,  that  a  bank  employing  its 
deposits  chiefly  in  the  discount  of  bills  of  the  highest  class,  in  the  purchase  of 
securities  of  the  most  solid  and  most  marketable  character,  and  deriving  but  little 
profit  for  commissions  on  acceptances  and  credit,  will  exhibit  a  smaller  percentage 
of  profit  on  deposits  than  the  case  of  banks  managed  on  principles  less  rigid." 

Now  it  seems  to  me  that  this  calcnlation  of  net  profit  on  cash 
deposits  is  entirely  fallacions  as  a  basis  of  comparison  between  bank 
and  bank,  nnless  it  happens  that  the  figures  of  the  banks  bear  yerj 
nearly  the  same  proportional  relations  to  one  another.  If  the 
calculation  be  applied  to  two  banks  the  proprietors'  funds  of  which 
are  in  one  case  $0  per  cent.,  and  in  the  other  case  10  per  cent,  of 
the  money  lodged,  the  results  will  be  very  misleading.  If  the  pro- 
prietors'  funds  are  large  relatively  to  the  liabilities,  they  will 
naturally  and  legitimately  be  partially  employed  in  the  ordinary 
business  of  the  bank,  and  will  thus  earn,  on  the  average,  more  than 
4  per  cent.,  and  whatever  they  earn  beyond  4  per  cent,  would  go 
to  swell  fallaciously  the  profits  apparently  earned  on  the  deposits  ; 
whereas  if  the  proprietors'  funds  are  small  relatively  to  liabilities 
they  may  earn  considerably  less  than  4  per  cent,  overhead,  and 
whatever  they  earn  less  than  that  rate  would,  on  the  "  Economist's  " 
basis  of  calculation,  serve  to  diminish  the  rate  apparently  earned 
on  cash  deposits. 

This  fallacy  in  the  "  Economist's  "  system  was  completely  over- 
looked  by  Mr.  Charles  Gtiirdner,  one  of  the  Scotch  witnesses  before 
the  Committee  on  Banks  of  Issue,  1875,  when  he  put  in  the  following 
calcnlatioa  :— 
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Percentage  of  net  basiness  profits  : — 

£  s.  d. 

On  cash  deposits  of  21  English  proTineial  banks   i  13  2  percent. 

„                    1 1  Scotch  banks   i  i  11 

Difference  -  n     3        „ 

And  from  this  difference,  assuming  the  English  provincial  deposits 
at  2cx>,ooo,ocx)/., he  calculated  there  would  be  "a  gain  of  1,125,000/. 
*'  to  the  people  of  provincial  England  by  the  adoption  of  the  Scotoh 
**  margin  of  banking  profit."  Mr.  Gairdner  omitted  the  working 
expenses  from  his  calculation,  but  this  is  immaterial,  as  it  is  found 
by  Table  XLIX  that  they  bear  very  nearly  the  same  ratio  to  liabili- 
ties in  provincial  England  as  in  Scotland;  but  it  was  a  most 
unwarrantable  straining  of  the  "  Economist's  *'  mode  of  calcula- 
tion to  treat  its  results  as  an  index  of  the  comparative  cost  of 
banking  to  the  public ;  and  it  was  pertinently  pointed  out  by  Mr, 
Eae  in  his  evidence,  that  as  all  the  Scotch  banks  are  bound 
by  one  scale  of  interest,  discount,  and  charges,  the  very 
return  upon  which  Mr.  G^airdner's  estimate  was  based  exposed  the 
fallacy  of  his  reasoning,  for  it  showed  the  net  profit  on  deposits  of 
the  British  Linen  Company  to  he  iL  75.  loc?.  per  cent.,  whilst  that 
of  the  City  of  Glasgow  Bank  was  only  17*.  2d,  per  cent,  a  difference 
of  105.  8c?.  per  cent,  between  two  banks  whose  terms  of  business  to 
the  public  are  identical. 

I  have  not  adopted  the  "  Economist's  "  basis  of  calculation, 
because  it  would  be  misleading  when  applied  to  banks  differing 
widely  in  position  and  characteristics. 

Ratio  of  Net  Profits  to  Total  Resources. 

Believing  the  best  test  of  a  bank's  annual  profits  to  be  the  ratio 
they  bear  to  the  total  resources  employed  in  its  business,  I  have 
calculated  that  ratio  in  the  various  tables  ;  but  it  must  not  be 
supposed  that  the  rate  of  profit  affords  any  reliable  index  to  the 
comparative  cost  of  banking  to  the  public. 

It  will  be  interesting  to  compare  the  annual  ratio  as  shown  by  the 
joint  stock  banks  of  the  different  districts : — 


LocaUty  of  Banks. 

Number  of  Banki. 

Rate  of  Net  Profit  on 
Total  Resoorcee. 

Purely  London  

7 

7 
49 

Percnt. 
1'21 

London  and  proyincial 

Piifely  provincial  

1-24 

a-o7 
V66 

Scotch 

Iriih    

11 
6 
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Amongst  the  London  banks  the  absolntely  highest  rate  of  profit 
is  1*93,  shown  bj  the  Alliance  Bank,  and  the  lowest  '84,  shown  by 
ihe  City  Bank. 

The  three  senior  banks  show  great  equality  in  the  rate  of  their 
profit,  viz.,  1  '2  per  cent. 

Amongst  the  London  and  provincial  banks  the  absolntely  highest 
rate  of  profit,  3*09  per  cent.,  is  shown  by  the  Consolidated  Bank. 

Amongst  the  pnrely  provincial  English  banks,  the  lowest  rate 
of  profit  earned  on  the  resoarces  is  i  '44,  for  the  North  and  South 
Wales  Bank  and  the  Hampshire  Banking  Company,  and  the 
highest,  4'22,  for  the  Bradford  Commercial  Banking  Company, 
Limited.  The  rate  of  the  Manchester  and  Liverpool  District 
Bank,  the  largest  of  the  pnrely  provincial  banks,  is  1*5  per  cent. 

The  rate  of  profit  earned  on  the  total  resources  will  naturally  be 
modified  by  local  circumstances,  but,  speaking  generally,  we  may 
expect  it  to  depend  in  a  great  measure  on  (1)  the  character  and 
activity  of  the  business,  (2)  the  proportion  of  proprietors'  funds  to 
liabilities  to  the  public,  (3)  the  proportion  of  the  resources  held 
iu  cash  or  in  a  readily  convertible  shape,  and  (4)  the  working 
expenses. 

Where  rediscounting  customers'  bills  is  practised,  the  rate  of 
profit  will  necessarily  be  increased.  Where  the  proprietors'  funds 
are  large  relatively  to  the  money  lodged,  the  profits  should  be  cor- 
respondingly  enhanced.  On  the  other  hand,  where  large  reserves  are 
held  at  unremunerative  rates,  the  rate  of  profit  must  necessarily  be 
diminished.  Where  not  only  all  the  proprietors'  funds,  but  also  a 
considerable  proportion  of  the  money  lodged,  are  held  in  cash  and 
low-interest-bearing  securities,  the  profit  will  be  comparatively 
smaller  than  where  not  only  all  the  money  lodged,  but  likewise  a 
portion  of  the  proprietors'  funds,  are  employed  at  a  banking  profit 
in  accommodating  the  customers  with  discounts  and  advances. 

The  working  expenses  naturally  tend  to  increase  with  the 
nmnber  of  branches. 

Table  L  places  in  juxtaposition  the  net  profit  earned  on 
the  tots!  resources,  the  ratio  of  proprietors'  funds  to  liabilities  to 
public,  the  ratio  of  cash  and  surplus  fimds  to  liabilities  to  public 
and  to  proprietors'  funds,  and  the  number  of  branches  and  sub- 
branches,  in  the  case  of  the  London  and  provincial  and  purely  pro- 
vincial  English  joint  stock  banks. 
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Table  L. — London  and  Provincial  and  Purdv  Provincial  English  Joint  Stock 
Banks;  Rate  of  Profit  Earned,  1874. 


Num- 
ber. 

London  and  Pronncial  and  Purely  Provincial 
Eogliah  Banks. 

[Banks  of  Issue  in  Ilalics  ] 

Bate  of 
Net  Profit 
earned  on 

Total 
Reaoorces. 

Number 

of 
Br«ncfae« 
and  Sub- 
Branches. 

1 

Ratio  of 
Proprietors' 

Funds 

to  Liabilitaes 

toPnUic. 

Batioof 

Cash 

and  Surplus 

Funds  to 

LiabiUtiesto 

PubUc. 

Ratio 

percent 

of  Cash 

and 

^Slsto 

Pro- 
prietors' 
Fuwk. 

1 
2 
8 

LONDON  AND   PBOVINOIAI.. 

National  ProTincial  Bank  of  England 

London  and  County  Bank 

ConBolidated  Bank,  Limited  

Per  cut. 

1-28 

I'OO 

1         2 '09 

1-62 
1-48 
1-46 

0-88 

2-28 

2*10 

^'50 
I'll 

i*8o 

3-02 

^•45 
2-17 
2*94 
2-04 
I '44 

1*50 
1-90 
2*90 
2-14 

2.92 

2*09 

1-78 

4*22 

3  "08 

y^s 
I'll 
2-92 
3*05 

i*77 
3-44 
1-63 
3*33 

No. 

137 

148 

3 

27 

26 

54 

10 

5 

17 

4 

3 

16 

1 
0 
0 
2 
0 
36 

51 

26 

20 

8 

1 
16 

3 
0 
0 
1 
2 
0 
1 
21 
8 
0 
4 
8 

Percnt. 
9-0 
8-9 

^7*3 
24-1 
19*6 

13*6 
29-4 

28*0 
i6-6 
^5*4 
30-5 
107-3 

71*7 
45'^ 
22-8 
82*0 

37-4 
14-8 

11-7 
17*4 
3^-6 
4f4 
43'3 
129 

12*1 

3>*7 
6o-5 
47*4 
45*5 
45*8 
47*7 
^S'S 
26-8 
41-8 
14-8 
50-2 

Percnt 
42-4 
33*2 
80-6 
160 
28*4 
42-3 
141 

26-2 

14-4 
27-9 

17-8 
7-4 
33-7 
16-3 
10-4 
30-7 

33-9 

140 
24-4 

482 

29-4 

T-1 

Percnt 
471 
371 
III 

4 
5 
6 

7 

1 

Midland  Banking  Company,  Limited 

London  and  South-Western  Bk.,  Hmd. 

t,          Provincial  Bank,  Limited 

•          „          Yorkshire  Bank,  Limited 

PXXBBLT  PBOVINOLAX. 

I.  Oiunbarland 
and  Northumberland. 

66 

144 
310 

48 

2 
3 
4 

Cumberland  Union  Bkg,  Co.y  Limited 

Carlisle  City  and  District  Bank   

Bank  of  Whitehaven,  Limited  

158 

R 

•North-Eastern  Bank,  Limited  

47 
z6 

a 

II.  Liverpool. 
•Adelphi  Bank,  Limited  

7 

Liye^ool  Commercial  Bkg.  Co.,  Lmtd. 
..          Union  Bank    

x6 

147 

20 

28 

207 

290 

43 
53 

373 
*4i 

9 
10 

National  Bank  of  Liverpool,  Limited 
North- Western  Bank,  Limited  

n 

North  and  South  Wales  Bank   

12 
13 
14 
15 
16 
17 

18 
19 

Manchester  and  Liverpool  District   .... 
„            Countv  Bank,  Limited 
Union  Bank  of  Manchester,  Limited 
•Lancashire  and  Yorkshire,  Limited  .... 
Manchester  Joint  Stock  BatiV,  Limited 
Parr's  Banking  Company,  Limited    .... 

rv.  Torkahire. 

Swaledale  and  Wenslegdale  Bkg.  Co. 
Bradford  Banking  Company 

20 
21 
22 

„         Comml.  Joint  Stock  Bank 

Bradford  District  Bank,  Limited  

„        Old  Bank,  Limited 

— 

23 

Bank  of  Leeds,  Limited  

lit 

24 
26 

Halifax  Comml.  Banking  Co.,  Limited 
Yorkshire  Banking  Company    

26 

Sheffield  Banking  Company   

27 
28 

„        and  Hailamshire  Bank   

,,        and  Botherham  Bank 

— 

29 

Sheffield  Union  Banking  Company   .... 

— 

For  note  see  next  page. 
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Table  li.— London  ctnd  Provincial  and  Purdy  Provincial  English  Banks. — Contd, 


Batioof 

BaUo 

Bate  of 

Number 

Batioof 

per  Cent. 

b«r. 

LoDdouandProniidalaiid  Porety  Prorindal 
Enghsb  Baakt. 

[Banks  of  Iiaaa  in  lUlics.^ 

Net  Profit 

earned  on 

Total 

of 
Branehea 
andSnb- 

Proprietora' 

Fnndt 
to  liabiliUei 

Cash 
andSurplni 

t^dato 
Liabilitiet  to 

OfCaab 

and 

Sorplof 

Funda  to 

Pro. 

Befonrcet. 

Branchet. 

to  Pnblio. 

PttbUc. 

prietort* 
Fonda. 

V.  Derby,  NotU,  Ac. 

Per  cnt. 

No. 

Per  cnt. 

Per  est. 

Per  cnt. 

30 

Bmrton,  Utloxeter,  ^c,  Union  Bank... 

1-89 

2 

15*9 

— 

— 

31 

Kottmgham  Joint  Stock  Bank,X»m»^rf 

i*5z 

5 

22*2 

— 

— 

32 

SUmtford^  Spalding^  and  Boston  Bank 

a'oi 

18 

23*1 

47-3 

204 

33     Laeetterihire  Bankimg  Company  

ri3 

10 

24-1 

ds-s 

HI 

1             YI.  Black  Oountry. 

34 

SUffordflhire  Joint  St.  Bank,  Limited 

2-29 

7 

34*3 

171 

50 

35 

County  of  Stafford  Bank    

2-38 
r6i 

0 

"•5 
9-6 

25'8 

114 

36 

lioyd'ft  Banking  Company,  lAmited  .... 

85 

87 

Birmingfaam  Joint  Stock  Bank,  XinwM 

i*37 

2 

25*9 

23-8 

9* 

88 

„           Bkg.  Company,  Limited 
„           Town  and  IKstrict  Bank 

2'2I 

1 

H'7 

26-8 

104 

89 

2-62 

7 

*3*4 

11-7 

50 

40 

VIX  W.  and  8.  Oounties. 

I '49 

0 

15-8 

"" 

41 

2-i6 

13 

15-8 

25-7 

163 

42 

Worcester  CUy  and  County,  Limited 

2*42 

13 

34*3 

22-2 

64 

43 

Backs  and  Oxon  Union  Bank,  Limited 

2-26 

8 

14-0 

— 

44 

W.  ofEngld.  amd  S.  Wales  Dist,  Bank 

*-33 

42 

19*9 

20-4 

102 

45 

Beron  and  Cornwall  Banking  Comp. 

»*45 

14 

12-6 

— 

46 

•Three  Towns  Banking  Co.,  Limited 

2-67 

0 

109-9 

9-3 

H 

47 

Wilts  amd  Dorset  Banking  Company.... 

1*55 

49 

12*8 

62-2 

485 

48 

Hampsliire  Banking  Company  

1*44 

1-82 

29 

9*0 
29-9 

89*5 

438 

4<5 

49 

•North  Kent  Bank,  Limited 

1 

13-7 

•  Banks  indicated  thus  are  exceptional,  either  in  consequence  of  their  recent  establishment, 
or  of  the  small  extent  of  their  business. 


In  this,  as  in  the  other  tables,  the  names  of  the  banks  of  issne 
are  printed  in  italics.  On  comparing  their  rate  of  profit  with  that 
of  the  non-issning  banks,  I  cannot  find  that  the  results  are  much,  if 
at  all,  different. 

The  National  Provincial  Bank  and  the  London  and  Coanty  earn 
net  profits  of  1*28  and  i  per  cent,  respectively,  with  very  small 
proportions  of  proprietors'  funds,  a  very  large  number  of  branches, 
and  handsome  proportions  of  cash  and  other  reserves. 

Amongst  the  Cumberland  banks  the  smallest  rate  of  profit  on 
total  resources  is  earned  by  the  Cumberland  Union  Bank,  whose 
cash  and  surplus  funds  exceed  its  proprietors'  funds  by  53  per 
cent. 

Amongst  the  purely  Liverpool  banks  the  highest  rate  of  profit  is 
earned  by  the  National  Bank,  with  the  highest  ratio  of  proprietors* 
funds,  and  a  moderate  reserve  of  cash  and  surplus  funds. 
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Amongst  the  banks  of  the  Manchester  district,  the  lowest  rate 
of  profit  ( I  \  per  cent.)  is  earned  by  the  Manchester  and  Liverpool 
District  Bank,  with  the  smallest  ratio  of  capital  to  liabilities,  a 
large  number  of  branches,  and  large  cash  and  other  reserves,  of 
which  a  great  proportion  is  in  English  Government  securities,  yield- 
ing of  course  a  comparatively  feeble  profit ;  whilst  the  highest  rate 
of  profit  (2*9  per  cent.)  is  earned  by  the  Union  Bank  of  Manchester, 
with  a  large  proportion  of  proprietors'  funds,  and  apparently  small 
proportions  of  cash  and  other  reserves. 

The  Yorkshire  banks  generally  present  by  far  the  highest  rate 
of  net  profit,  along  with  such  very  large  proportions  of  proprietors' 
fonds,  as  go  far  to  account  for  their  exceptionally  high  return. 
The  highest  rate  of  profit  in  this  group,  and  indeed  in  tiie  whole 
table,  is  earned  by  the  Bradford  Commercial  Joint  Stock  Bank, 
with  the  unusually  large  ratio  of  60^  per  cent,  of  proprietors'  funds 
to  liabilities  to  the  public.  The  smallest  rate  of  profit  but  one  in 
the  group  is  earned  by  the  Swaledale  and  Wensleydale  Banking 
Company,  with  a  moderate  ratio  of  proprietors*  funds  to  liabilities 
to  the  public,  and  very  handsome  proportions  of  cash  and  reserves. 
The  Yorkshire  banks,  as  a  rule,  do  not  state  their  cash  and  reserves, 
and  the  very  high  rates  of  profit  which  in  many  cases  their  resources 
yield,  though  no  doubt  accounted  for,  to  some  extent,  by  the  gene- 
rally high  proportion  of  their  proprietors*  funds  and  by  the  great 
activity  of  trade  in  the  district,  suggest  the  inference  that  in  these 
oases  the  reserves  employed  at  unremunerative  rates  are  small,  and 
that  in  some  instances  the  profits  may  be  enhanced  by  recourse  to 
the  practice  of  rediscounting.  None  of  them,  except  the  Yorkshire 
Banking  Company,  have  numerous  branches. 

Amongst  the  black  country  banks,  Lloyd's  Banking  Company, 
Limited,  with  by  far  the  smallest  ratio  of  capital,  and  by  far  the 
greatest  number  of  branches,  shows  all  but  the  smallest  rate  of 
profit. 

Amongst  the  banks  of  the  western  and  southern  counties,  omitting 
two  exceptional  instances,  the  highest  rate  of  profit  is  shown  by  the 
Worcester  City  and  County  Bank,  with  the  highest  ratio  of  pro- 
prietors' funds,  whilst  the  lowest  rate  of  profit  is  shown  by  the 
Hampshire  Banking  Company,  with  the  smallest  ratio  of  proprietors' 
funds,  twenty-nine  branches,  and  a  very  goodly  proportion  of  reserves. 
Similarly  the  small  return  of  1*55  per  cent,  of  profit  shown  by  the 
Wilts  and  Dorset  Bank,  is  doubtless  due  to  its  moderate  ratio  of 
proprietors'  funds,  1 3  per  cent.,  its  numerous  branches,  forty-nine, 
and  its  enormous  ratio  of  cash  and  reserves,  62  per  cent,  to 
liabilities  to  public,  and  no  less  than  485  per  cent,  to  proprietors' 
funds. 
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Tabt.k  liL— Scotch  and  Irish  Joint  Stock  Banhy  Rate  of  Profit 
Earned,  1874. 

Banks. 

Rate  of 

Net  Profit 

on 

Total 
Resources. 

Number 

of 
Branches 
and  Sub- 
Brancbes. 

Ratio  of 
Proprietors* 

Funds 

to  Liabilities 

to 

Public. 

Ratio  of 

Cash 

and  Surplus 

Funds  to 

LiabiUiiesto 

Public. 

Ratio 

of  Cash  and 

Surplus 

Funds  to 

Proprietois* 

t^mds. 

Scotch  Banks. 

1.  Bank  of  Scotland 

2.  Bojal    

Percnt. 

1*22 

1-41 

1-58 
1*39 

1-29 

1-30 
1-56 

1*12 
1-42 

i'37 
1-38 

No. 

76 
106 

67 
100 

91 
116 

79 
122 

88 

46 

21 

Per  cnt. 
IO-8 
i«*3 

13*0 
iro 

12-8 

19-4 
142 
i8-i 
146 
i6-2 

Percnt. 
30-5 
31-7 
30-5 
82-2 
28-2 
32-5 
84-6 
27-8 
240 
821 
870 

Per  cnt. 
282 
148 
197 
248 

H9 
254 
178 

'95 
134 

220 

^30 

3.  British  Linen  Co 

4r  Commercial 

6.  Ifational  

6.  Union  

7'  ClTdepdale                   . 

8.  CitT  of  OlaMTow 

9.  Aberdeen  Town  and  Cy. 

10.  North  of  Scotland 

11.  Caledonian  

ATeraees 

1*35 

76 

14-6 

30-8 

211 

Irish  Banks. 
1.  Hibernian 

242 
1*47 
1-62 

2*02 
1-26 

81 

39 

112 

4 

43 

44*3 

21*1 

i6-7 
27-4 
14-6 

11-4 
16-9 
42*6 
25-7 
25-8 

26 

2.  Munster,  Limited   

8.  National 

80 

93 
177 

4.  Royal   

5.   Ultler          

Arerages 

1-66 

46 

20*2 

820 

i<;8 

"C>" 

That  there  sbonld  not  be  so  much  variation  of  the  rate  of  profit 
amongst  the  Scotch  banks  as  amongst  the  English  proyincial  banks, 
IB  qnite  to  be  expected  from  the  similarity  of  the  characteristics  and 
iociJ  circnmstanoes  of  the  former.  The  highest  rates  of  profit 
are  1*58  and  1*56,  shown  by  the  British  Linen  Company  and  the 
Clydesdale,  whilst  the  lowest  rates  are  112  and  1*22,  shown  by 
the  City  of  Glasgow  Bank  and  the  Bank  of  Scotland. 

In  Ireland  the  highest  rate  of  profit  is  2*42  per  cent.,  shown  by 
the  Hibernian  Bank,  which  has  a  very  large  proportion  of  pro- 
prietors' f onds  relatively  to  liabilities  to  pabHc ;  and  the  lowest  rate 
of  profit  is  1*26,  shown  by  the  Ulster  Bank. 

The  following  table  compares  the  rate  of  net  profit  earned  on 
the  totid  resources  in  the  varions  territorial  divisions  collating  the 
principal  conditions  by  which  it  is  modified : — 

Digitized  by  LnOOQ IC 


108 


t)uN — On  AnalysU  of  Joint  Stock 


[Mar. 


Tablb  LII. —  United  Kingdom  Joint  Stock  Banks.    Rate  of  Net  Profit  on 
Total  Resources^  and  the  Features  which  tend  to  Modify  the  same. 


Joint  Stock  Banks. 

Ratio  of 
Net  Profit 

to  Total 
Resources. 

Ratio 
of  Proprie- 
tors' 
Funds  to 
yabiUties 
to  Public. 

Average 
Number 

of 
Offices 

per 
Bank. 

Average 
Amount 
per  Office 

UabiliUes 
to  Public. 

[OOCs 
omitted.] 

Ratio  of 
Cask  and 

Surplus 
Funds  to 
Liabilities 
to  Public. 

Batioof 

Cash  and 

Surplus 

Funds 

to  Proprie- 

tow' 

Funds. 

Ratio  per 
Cent,  of 
Working 

Expenses 
to  Total 

Resources. 

Enolaih)— 

Purely  London  .... 

London  and  pro-  "1 
vincial J 

Purely  provincial . 
Scx>TLAin)   

Per  cat. 

1-22 

1-24 

207 
1-35 
1-66 

Percnt 

II'O 

io'9 

21*1 

14-6 

20'2 

No. 

5 

59 

11 
79 
47 

£ 

2,475, 

185, 

148. 

106,« 

100, 

Per  cnt 

26-2 

36-7 

30*9 
30-8 
33^-0 

Per  cnt. 

238 

835 

148 
211 
158 

Percnt. 

0-48 

no 

o-8o 
0-84 
i-i8 

Ibeland 

*  Taking  the  figures  shown  in  Table  LXXYII,  Progress  of  Scotch  Banking,  the 
average  liability  to  public  per  office  would  be  101,000^. 


In  the  case  of  the  London  banks  the  large  average  liability  per 
office,  and  the  consequently  small  ratio  of  working  expenses,  should 
enhance  t'le  profit,  whilst  the  small  ratio  of  proprietors'  funds  to 
liabilities  to  the  public  depresses  it.  The  profit  of  the  London  and 
provincial  banks  is  depressed  by  their  large  proportions  of  cash  and 
surplus  funds  to  liabilities  to  the  public,  by  their  comparatively 
high  rate  of  working  expenses,  and  by  the  small  proportion  of  their 
proprietors'  funds  to  their  liabilities. 

The  profit  of  the  purely  provincial  English  banks  shows  the 
highest  rate  of  all,  which  is  accounted  for  in  great  measure  by  the 
larger  proportion  of  their  proprietors'  funds,  and  their  satisfactory 
average  liability  per  office  as  compared  with  the  Scotch  and  Irish 
figures.  The  average  sustains  also  a  very  appreciable  increase  from 
the  enhanced  rate  of  profit  earned  by  those  banks  which  rediscount 
their  customers'  bills.  The  English  provincial  working  expenses 
compare  most  favourably  with  the  Scotch,  when  it  is  considerd 
that  the  scale  of  salaries  is  very  appreciably  higher  in  England  than 
in  Scotland. 

The  Scotch  working  expenses  are,  indeed,  singularly  low,  when 
the  enormous  extension  of  their  system  of  branches  is  considered. 
It  may  be  estimated  that  so  far  as  the  public  are  concerned,  some 
400  of  their  branches  are  superfluous.  Reckoning  the  average  cost 
of  these  at  the  low  rate  of  600/.  per  office,  it  would  appear  that  the 
total  cost  to  the  banks  of  their  superfluous  offices  amounts  to 
240,000/.  per  annum,  which  if  added  to  their  profit  for  1874,  would 
bring  the  rate  of  that  profit  on  the  total  resources  to  1*58  per  cent. 
The  large  sums  very  prudently  held  by  the    Scotch  banks  in 
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Englisli  Government  securities  tends  to  depress  the  rate  of  profit 
which  they  earn. 

Market  Price  amd  Yield  to  Investors. 

The  market  price  of  bank  shares  and  their  yield  to  the  investor 
are  regnlated  by  a  variety  of  circumstances : — 

Ist.  Public  opinion  as  to  the  safety  of  the  bank,  the  nature  of 
its  business,  and  the  soundness  of  its  management. 

2nd.  The  amount  of  reserve  fund  which  is  designed  to  protect 
ihe  proprietors  against  great  fluctuations  of  dividend  and  possible 
loss  of  capital. 

drd.  The  actual  amount  of  dividend  and  bonus  paid. 

4th.  The  prospects  of  increased  dividend.  If  the  actual  amount 
of  the  profits  much  exceeds  the  amount  of  the  dividend  and  bonus 
paid,  investors  are  encouraged  to  expect  an  increased  distribution, 
and  this  expectation  is  discounted  in  the  market  price. 

5th.  In  the  case  of  recently  established  banks,  the  market  price 
naturaUy  represents  the  dividends  expected  rather  than  those 
remlised. 

Table  LIII  is  designed  to  illustrate  some  of  these  points. 

Tabls  LIIL — Limdan  and  Provincial  and  Purely  Provincial  English  Joint  Stock 
Banks  ;  Profit,  Dividend,  Price,  and  Yield  per  Cent,  to  Investor,  January,  1875. 


Loodoa  and  Prorincial  and  Pnrelj  Prorindal 
English  Banks. 

[Banks  of  Issue  in  Itmlics.} 

Ratio 

percent. 

of 

ReserreFnnd 

to  Paid-np 

Capital. 

Profit 

per  Cent. 

per  Annum 

on  Paid.np 

Capital. 

Dividend 

and 

Bonus 

percent. 

per 
Annum. 

Premium 

per 

Cent,  of 

Shares 

in  Market, 

January, 

1876. 

Yield 

per  Cent. 

Per  Annum 

at 

Market  Price. 

1 

2 

liONBON   AND  PBOVIKOIAL. 

National  Prorindal  Bank  of  England 
Lfondon  and  County  Bank 

Per  cnt. 
57 
5i 
15 
»5 
8 

20 

2 

138 

37 

"3 

93 

31 

4 
58 
i7 
20 

25 
55 

Per  cnt, 

24-4 

18-6 

11-2 

9-6 

9-8 

14-7 

40 

260 
20-8 
26-6 
188 
4-6 

7-6 

12-5 

14-9 

7-9 

9-4 

17-8 

Per  cnt. 
23 

20 
10 

U 

10 

4 

22 
18 
20 
20 
Si 

5 

12i 
10 

6J 
7 
20 

Per  cnt. 
800 
228} 

72 

87i 

12i 

65 
discount 

297* 
220 
252 
285 
12* 

discount 
80 
45 

H 

30 
210 

£ 

5 
6 

5 
6 
6 
6 
6 

5 
5 
5 
5 

4 

5 
6 
6 
6 

5 
6 

s.    d. 

15    - 
I     8 

3 

ConBoUdated  Bank,  Limited  

16     4 

10  II 

13     4 

I     3 

10    8 

4 
5 
6 
7 

1 

Midland  Banking  Company,  Limited .. 
London  and  8.- Western  Bank,  Limd. 
„         Prorincial  Bank,  Limited 
•           „         Yorkshire 

TJJUBLY    PBOVIKOIAL. 
L  Oomberland 

Carlisle  and  Cumberland  Bank 

2 
3 

4 

Cumberland  Union  Bkg,  Co.,  Limited.. 

Carlisle  City  and  IHHrict  Bank  

Bank  of  Whitehaven,  Limited 

12     6 
«3     7 
3   10 
li     5 

II     I 

6 

*Korth-£a0tem  Bank,  Limiied  

6 

IL  Liverpool  Banks. 
*Adelphi  Bank,  Limited  

7 
8 

Lirerpool  Commereia]  Bank,  Limited.. 
Union  Bank    

18   10 

17  11 

3     « 

7     8 

9 
10 

National  Bank  of  Lirerpool,  Limited.. 
North- Western  Bank,  Limited 

11 

North  and  South  Wales  Bank  

9     — 

•  Fornc 

>te  see  next 

P<^- 
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Table  hllJ,'— London  and  Provincial  and  Purdy  Provincial  English  Banks, — Contd, 


London  and  Provincial  and  Purely  Provincial 
English  Banks. 

[Banks  of  Iiaue  in  Italicj.'] 


Ratio 

per  Cent. 

of 

Reserve  Fund 

to  Paid-op 

Cipital. 


Profit 
per  Cent, 
per  Annum 
on  Paid-up 

Capital. 


Dividend 

and 

Bonuf 

per  Cent. 

per 
Annum. 


Premium 

per 

Cent,  of 

Sharet 

in  Market, 

January, 

1675. 


ricw 

per  Cent, 
per  AsniuD 

at 
Market  Price. 


III.  Manchester  District. 

Manchester  and  Liyerpool  District. 

„  County  Bank,  Limited 

Union  Bank  of  Manchester,  Limited .. 

♦Lancashire  and  Yorksh.  'BvinV^  Limited 

Manchester  Joint  Stock  Bank,  Limited 

Parr's  Banking  Companj,  Limited    .... 

rv.  Torkshire. 

Swaledale  and  WensleydaU  Bkg.  Co. 

Bradford  Banking  Company 

„  Commcl.  Joint  Stock  Bank 

Bradford  District  Bank,  Limited  .... 
Old 

Bank  of  Leeds,  Limited 

Halifax  Commercial  Bkg.  Co.^  Limited 

Yorkshire  Banking  Company    

Sheffield  „  

„        and  Hallamahire  Bank   .... 

„  „     Botherham  Bank 

Sheffield  Union  Banking  Company 

V.  Derby,  Notts,  Ac, 

Burton^  Uttoxeter^  Sfc.^  Union  Bank... 
Nottingham  Joint  Stock  Bank,  Limited 

Stamford,  Spalding,  and  Boston  

Leice.it ershire  Banking  Company 

VI.  Black  Oountry. 

Staffordshire  J.  Stock  Bank,  Limited 

County  of  Stafford  Bank    

LJoyd*8  Banking  Company,  Limited... 

Birmingham  Town  and  Dist.  Bk.,  Lim. 
„  J.  Stock  Bank,  Limited 

„  Bkg.  Company,  Limited 

Wolverhampton  and  Staffordshire    .... 

VII.  W.  and  S.  Counties. 

Stourbridge  and  Kidderminster 

Worcester  City  and  Coty.  Bk»  Co.,  Ltd. 
Bucks  and  Oxon  Union  Bank,  Limited 
W.  ofEngld.  and  S.  Wales  Dist.  Bank 
Devon  and  Cornwall  Bkg.  Company... 
Three  Towns  Bkg.  Company,  Limited 
WUts  and  Dorset  Banking  Company.. 

Hampshire  Banking  Company  .' 

•North  Kent  Bank,  Limited 


Per  cut. 

SI 
30 
H 
21 

29 


6<; 
84 
50 
IS 
28 

59 
59 
36 


SI 

28 


SI 
34 
^\ 
36 


IS 
58 
37 
107 
78 
38 
41 


86 
41 
23 
20 
68 

2 
62 
27 

7 


Per  cut. 
23-3 
18-2 
15-8 
7-8 
60 
23*7 


25*2 

17-7 
20-7 
14-2 
140 
9-2 
14-2 
861 
18-0 
15-2 
19-5 
12-7 


211 
11-2 
16-2 
160 


121 
20-5 
26'2 
28-9 
19-9 
191 
15-6 


29-6 
13-8 
22-6 
16-8 
21-7 

6-2 
221 
22-2 

8-5 


Per  cut. 
20 
\^ 

6 

10 
15 


20^ 

25 
18 
lot 
13I 
7 

14 
24 
17 
15 
i8f 

I2t 


20 
8i 
J7 


8i 
18 
20 
20 
I3f 
Hi 
10 


20 

«»» 

20 

14 
i6t 

5 
22 

13 

8 


Per  cnt. 
255 
180 

94^ 

85 

871 

162i 


Shares  t 
change 
285 
1921 
104| 
150 

27 
1381 
800 

95f 

99 
161 

75 


170 

50 

236i 

125 


41i 
220 
262i 
240 
200 
1081 

80 


150 
102 
250 
1281 
1841 
discount 
300 
ISO 
par 


£    #.  d. 

5    12  8 

5     7  I 

5   '6  7 

4  8  10 
568 

5  '4  3 


ery  rarely 
hands. 
6 


6 

5 
5 
5 
5 
6 

8  13 
7  10 
7  3 
7     2 


7     8  1 

5  '3  4 
<      I  I 

6  2  i 


•  Banks  indicated  thus  are  exceptional,  either  in  consequence  of  their  recent  establishment, 
or  of  the  small  extent  of  their  business. 
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VI.  Attempted  Estimate  op  TotIl  BANKiNa  Lubilities  and 
Assets  op  the  United  Kingdom. 

lAahUities  already  Ascertained,  and  those  Bemaining  to  he  Estimated, 

The  tables  give  substantially  the  capital  and  liabilities  of  all  the 
London  banks,  of  all  the  London  and  provincial  banks,  of  all  the 
Scotch  banks,  of  forty-nine  ont  of  ninety-seven  English  purely 
provincial  banks,  and  of  five  out  of  nine  Irish  banks.  The  aggre- 
gate deposits  of  all  the  Irish  banks  are  given  by  Dr.  Hancock,  from 
figures  furnished  to  him  by  the  various  banks,  as  31,700,000/.  at 
31st  December,  1874.  The  average  Irish  circulation  of  the  four 
weeks  ending  26th  December,  1874,  was  7,151,000/.,  making  the 
total  liabilities  to  the  public  of  the  Irish  banks  38,8$  1,000/.  If, 
therefore,  we  can  estimate  the  liabilities  of  the  forty-seven  English 
purely  provincial  banks,  whose  balance-sheets  we  have  not  had 
aco^s  to,  and  of  the  private  banks,  provincial  and  London,  we 
shall  be  in  a  position  to  attain  an  approximate  estimate  of  the 
grand  total  of  the  banking  liabilities  of  the  United  Kingdom. 

Purely  Provincial  English  Joint  Stock  Banks. 

The  forty-nine  English  purely  provincial  joint  stock  banks  in 
Table  XXVII  show  paid-up  capital  1 1,940,000/.,  liabilities  to  public 
81,404,0001. 

Other  forty-four  English  purely  provincial  banks  are  known  to 
have  a  paid-up  capital  of  7,422,400/.,  and  estimating  them  to  have 
liabilities  in  the  aggregate  in  the  same  proportion  to  paid-up  capital 
as  the  forty-nine  banks  whose  liabilities  are  ascertained,  the  amount 
of  their  liabilities  would  be  50,600,000/.  There  are  three  other 
banks  whose  capital  is  not  stated,  and  whose  liabilities  we  cannot 
estimate  at  more  than  i  ,000,000/. 

This  gives  an  aggregate  liability  to  the  public  for  the  purely 
provincial  joint  stock  banks  of  133,000,000/. 

The  calculation  may  be  verified  by  other  methods,  thus : — 

The  forty-ninp  purely  provincial  banks  in  Table  XXVII  show 
five  hundred  and  forty-nine  offices,  with  aggregate  liabilities  to  the 
public  of  81,403,700/.,  or  148,000/.  per  oflSce.  At  the  same  rate  per 
office,  the  other  two  hundred  and  seventy- four  offices  of  the  English 
provincial  joint  stock  banks  should  show  an  aggregate  liability  to 
the  public  of  40,600,000/.,  making  a  total  for  the  English  purely 
provincial  banks  of  122,000,000/.  against  132,000,000/.,  found  by 
the  calculation  based  on  the  capital. 

But  this  calculation  calls  for  some  rectification.  The  49  banks 
with  549  offices,  show  an  averge  of  1 1^  offices  per  bank,  whilst  the 
remaining  48,  or  really  47  banks,  as  one  does  not  do  banking  busi- 
ness, having  273  offices,  show  an  average  of  5!  offices  per  bank.  It 
is  found  generally  that  the  fewer  the  offices  per  bank  the-larger  jthe 
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liabilities  per  office.  Among^  the  49  banks  whose  liabilities  are 
ascertained,  the  25  which  have  fewer  than  6  offices  per  bank, 
show  an  average  liability  per  office  of  400,000/.  Deducting  fix>in 
these  the  7  largest  with  i  office  each,  the  average  liability  of  the 
remaining  banks  is  270,000/.  per  office.  K  the  average  liability  per 
office  of  the  47  banks  whose  liabilities  we  seek  to  estimate  were 
taken  at  2  50,000/.  per  office,  the  total  would  be  68,000,000/.,  whicb 
added  to  the  ascertained  liabilities  of  49  banks,  would  yield  a  total 
for  the  96  banks  of  1 50,000,000/. 

Again,  calculating  roughly  by  the  number  of  banks : — 

£ 

49  show  liabilities  of 81,400,000 

Deduct  the   5  largest  with  liabilities  of 31,900,000 

Leaving  ....  44  with  liabilities  of  49,500,000 


In  the  same  ratio  per  bank 
47  would  have  liabilities  of 


53,000,000 


Making  ....96  with  liabilities  of 134,400,000 


Let  us  see  how  far  these  conclusions  are  verified  by  the  figures 
published  in  the  Appendix  (No.  18)  to  the  evidence  given  to  the 
Banks  of  Issue  Committee,  1876.  The  table  there  given  I  have 
here  reprinted. 

Table  LIV. — United  Kiiigdom  Joint  Stock  and  Private  Banks.  Returns  of 
Capital  and  Deposits  supplied  to  Committee  on  Banks  of  Issue — Sessiofi 

1875. 

[Reprinted  from  Appendix  No.  18  to  the  Committee'i  Report  and  Evidence.] 


fiankt. 

Number. 

Returni. 

Capital. 

Sent. 

Not  Sent. 

Snbicribed.      1      Paid-np. 

London  banks — 
Joint  stock 

29* 

6ot 

19 
19 

10 
4» 

37,723,600 

£ 

13*805,074 

Private    

Total  London  banks. 

89 

38 

51 

37,723,600 

13.805,074 

Country  banks — 

Joint  stock,  England 

„          Scotland 

„          Ireland  

Priyate,  England  

99 
11 

9 

189 

3 

88 

11 

8 

143 

II 

I 

I 

46 

3 

60,329,805 
8,000,000 

13.750.257 
9,697,000 
5,190,000 

Ireland 

Total  country  banks. 

31* 

248 

64 

68,329,805 

28,637,157 

Grand  totals  .... 

40. 

286 

"5 

106,063,405 

42.442.33 « 

*  Thii  number  eridently  includes  discount  companies  and  London  and  prorincial  banks, 
t  This  number  includes  bill  brokers,  and  other  houses  not  properly  speaking  bankers. 
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Tabl£  LIV,—  United  Kingdom  Joint  Stock  and  Private  Banke^Contd, 


Banka. 

Rest 

or  Reserve  of 

Undivided 

ProliU. 

DepodU. 

From  Public. 

From  Bank*. 

Total. 

London  banks — 
Joint  stock 

£ 
4,033,410 

£ 

108,235,092 
31,803,561 

£ 
6,623,366 
7,164,820 

£ 

114,858,458 
38,968,381 

PriTate    

Total  London  banks. 

4,083,410 

140,038,653 

13,788,653 

153,826,839 

Country  banks — 
Joint  stock,  England    .... 
Scotland    .... 

„           Ireland  

PriTate,  England  

8.942,418 
1,134,000 
2,326,135 

118,053,863 

31,781,747 
60,525,661 

1,708,617 

296,125 
147,806 

119,762,480 
78,401,000 
32,077,872 
60,673,467 

TwSan'l 

Total  countrj  banks. 

12,402,558 

210,361,271 

2,152,548 

290,914,819 

Ghrand  totals  ... 

16,435,963 

350,399,9*4 

15,940,734 

444,74«,658 

Note, — ^This  return  must  be  looked  upon  as  to  some  extent  conjectural,  as 
the  missing  Irish  returns  may  possibly  have  been  sent  in  anonymously  and 
posted  in  England,  so  that  the  postmark  would  give  no  indication  of  their 
origin. 

The  total  deposits  of  eighty-eight  of  the  English  country  joint 
stock  banks  are  hei'e  shown  to  be  119,762,480/.,  or  an  av^erage  of 
1,360,000/.  per  bank.  Eleven  banks  gave  no  return,  but  as  we  have 
found  the  total  number  of  English  purely  provincial  joint  stock 
banks  to  be  ninety-seven  in  1874  (not  ninety-nine,  as  stated  in  the 
Committee's  return),  and  as  one  of  these  was  ascertained  to  exist 
only  as  a  bank  of  issue,  I  will  calculate  the  remaining  eight,  at  the 
same  rate  per  bank  as  those  which  furnished  figures  to  the  chairman 
of  the  Committee,  though  this  may  be  rather  an  over  estimate. 
The  calculation  will  then  stand  thus : — 

England  and  Wales  Joint  Stock  Country  Banks,  1874. 

£ 

Ascertained  deposits  of  88  banks     119,762,000 

Estimated,  at  same  rate  per  bank,  8  banks    10,890,000 

Circulation  of  54  banks 2,276,000 

Aoceptances «,  100,000 

Total  estimated  liabihties  to  public 135,028,000 


These  figures  amply  confirm  the  calculations  already  arrived 
at,  quite  independently,  by   the   present  inquiry;    and   I   adopt 
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i34,cxx>,oooi.  as  my  estimate  of  the  liabilitieB  to  the  public  of  the 
purely  provincial  English  joint  stock  hanks. 

English  Provincial  Private  Banks. 

The  calculation  by  offices  enables  us  to  attempt  an  approximate 
estimate  of  the  liabilities  of  the  private  bankers  in  the  provinces. 
I  have  stated  the  number  of  the  offices  of  the  private  banks  in  the 
English  provinces  as  five  hundred  and  twenty- three.  As  the  number 
of  the  offices  of  these  private  banks  per  bank  is  only  two  and 
three-quarters  as  against  eight  and  a-half  offices  per  bank  in  the 
case  of  the  purely  provincial  joint  stock  banks,  and  as  we  find  that 
in  the  joint  stock  banks  which  have  not  more  than  three  branches 
the  average  liability  to  the  public  per  office  is  436,000/.,  I  confess  I 
should  have  thought  it  quite  possible  that  the  average  liabilities  of 
the  private  country  banks  might  be  reckoned  as  high  as  350,000/. 
per  office;  but  this  estimate  so  very  much  exceeded  that  of 
Mr.  Palgrave  for  1871,  viz.,  an  average  of  130,000?.  per  office  for 
capital  and  deposits  of  all  the  country  banks,  joint  stock  and  private, 
that  I  at  once  decided  to  reject  it,  and  preferred  to  assume  the 
average  liability  per  office  of  the  private  banks  to  be  only  a  littie 
more  than  that  of  the  joint  stock  banks,  or  say  i6o,oooZ.  per  office. 
This  would  yield  a  total  liability  to  the  public  for  the  private  country 
banks  of  84,000,000/. 

I  have  endeavoured  to  verify  thia  approximation  by  a  calcula- 
tion based  on  the  amount  of  note  issues.  From  Mr.  Palgrave's 
valuable  evidence  of  1875,  it  appeared  that  in  thirty-six  joint 
stock  banks  of  issue  the  proportion  of  circulation  to  deposits  was 
4  per  cent,  in  1874.  The  average  circulation  of  the  one  hundred 
and  sixteen  private  banks  of  issue  was  in  1874  3,600,000/.  If  the 
note  circulation  were  5  per  cent,  of  their  deposits,  the  latter  would 
show  a  total  of  $2,000,000/.  or  450,000/.  per  bank.  At  the  same 
rate  per  bank,  the  naoney  lodged  of  the  eighty  private  country 
banks  of  non-issue  would  show  a  total  of  36,000,000/.,  and  the 
calculation  would  stand  thus : — 

England  and  Wales  Private  Country  BankSy  1874. 

£ 

116  issuers — circulation 2,600,000 

„  money  lodged 51,000,000 

80  non-issuers ^ 36,000,000 

Total  90,600,000 

The  table  of  the  Conmiittee  on  Banks  of  Issue  furnishes  another 
and  a  surer  means  of  testing  the  estimate  of  the  liabilities  of  the 
private  country  banks.     It  gives  the  number  of  private  provincial 
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banks  as  one  hundred  and  eighty. nine,  I  make  them  one  hundred 
and  ninetj-six.  It  gives  the  deposits  of  one  hundred  and  fortj-three 
as  60,673,467^,  which  is  equal  to  an  average  of  424,000/.  per  bank. 
Beckoning  the  deposits  of  the  remaining  fifty-three  at  the  same 
rate,  they  should  amount  in  the  aggregate  to  22,472,000/.,  and  the 
account  would  stand  thus : — 

.England  and  Wales  Private  Ccurary  Bank%y  1874. 

£ 

Aflcertained  deposits—  143  banks  60,673,000 

EstixDAted  „  53      „       z2^.7z,ooo 

Note  circulation   2,540,000 

Total  estimated  liabilities    85,685,000 

Here  again  my  own  independent  estimates  are  strikingly  eon- 
firmed  by  the  statistics  furnished  to  the  chairman  of  the  Committee. 
I  adopt  therefore  85,000,000/.  as  a  reasonable  estimate  of  the  liabi- 
lities to  the  public  of  the  private  country  bankers. 

London  Private  Banks, 

Following  the  "Banking  Almanac,"  I  have  in  Table  VIII  set 
down  the  number  of  London  private  bankers  as  fifty-five,  but  the 
list  will  be  found  to  include  many  houses  which  are  bill-brokers, 
exchange  and  bullion  dealers,  or  merchants,  and  I  find  on  sifting  it 
that  there  are  in  the  city  fourteen,  and  in  the  west  end  twelve, 
private  bankers  strictly  so  called.  After  inquiry  and  reflection,  I 
estimate  their  money  lodged  at  60,000,000/.,  their  acceptances  at 
10,000,000/.,  and  the  proprietors'  capital  employed  in  their  business 
at  10,000,000/.,  equal  to  a  total  of  80,000,000/.,  as  against  Mr. 
Palgrave*s  estimate  for  1871,  endorsed  by  Mr.  Newmarch,  of  75 J 
millions.  (See  "Notes  on  Banking,"  by  R.  H.  Inglis  Palgrave; 
London,  John  Murray,  1873,  p.  2.)  Mr.  Palgrave  stated  this  as 
an  under  estimate,  and  there  must  have  been  some  increase  of 
money  lodged  with  the  private  banks,  as  we  have  found  there  has 
been  with  the  joint  stock  banks  since  1871.  Mr.  Richard  Seyd,  in 
his  instructive  "  Estimates  of  Amounts  of  Capital  engaged  in  the 
"  City  of  London  Wholesale  and  International  Commerce,*'  sets 
down  the  capital  of  twenty-two  London  private  bankers  as 
1 5,000,000/.,  and  their  deposits  as  90,000,000/. ;  but  the  latter  sum 
seems  to  be  quite  an  over-estimate. 

The  table  of  the  Committee  on  Banks  of  Issue  already  referred  to 
does  not  unfortunately  supply  the  means  of  testing  any  estimate  of 
the  money  lodged  with  the  London  private  bankers.  It  states  the 
number  of  these  to  be  sixty,  and  thus  necessarily  includes  bill 
brokers  and  others,  not  in   strictness  entitled   to   be  ranked   as 
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bankers.  Of  these  it  states  the  deposits  of  nineteen  as  amounting 
to  38,968,3812.,  which  is  eqnal  to  an  average  of  2,051,000/.  per 
bank ;  but  as  it  is  probable  that  several  of  the  private  bankers 
did  not  make  any  retorn,  the  figares  of  the  table  are  valueless  as  a 
basis  for  a  calculation  of  the  total  money  lodged  of  the  London 
private  banks  properly  so  called. 

Discount  Houses  and  Bank  of  Englcmd. 

IVom  the  "Commercial  History  and  Review"  of  1874,  I  find  that 
the  capital  and  liabilities  of  the  three  discount  companies  therein 
tabulated  are : — 


Capital. 

Reserve. 

DepoMit, 

Three  London  Disooont  Co.'b.... 

£ 

2,600,000 

£ 
685,000 

£ 

16,947,000 

The  author  of  that  publication  reckons  the  other  discount 
houses  to  have  in  the  aggregate  resources  amounting  to  47,210,000/. 
These  may,  I  assume,  be  distributed  thus  : — 


Other  disoount  houses  , 


Capital  and  Reserve. 


£ 

4,000,000 


Deposits. 


£ 

43,210,000 


At  30th  December,  1874,  the  figures  of  the  Bank  of  England 
stood  thus : — 

[000*8  omitted.] 


Capital. 

Rest. 

DepoaiU. 

Active  CircolatioB 
and  Billt. 

Bank  of  England 

£ 

14,550, 

£ 

£ 
26,600, 

£ 

26,140, 

Synopsis  of  Results, 

From  these  various  data  I  am  enabled,  with  the  assistance  of 
the  percentages  of  items  to  totals  estimated  in  Table  XLIV  for 
liabilities  and  Table  XLV  for  assets,  to  construct  the  following 
table*  of  the  estimated  total  liabilities  and  assets  of  the  banks  of 
the  United  Kingdom : — 

Estimated  Total  Amount  of  Bills  in  Circulation, 

It  may  here  be  incidentally  remarked  that  the  figures  in 
col.    9  of   the   table*  quite    corroborate    the    calculation   of    the 

•  See  pp.  118  and  IIP. 
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total  amoimt  of  bills  in  circulation  made  by  Mr.  Palgrave  by  au 
entirelj  different  method.  In  his  *'  Notes  on  Banking,"  Mr.  Palgrave 
computed  that  '*  the  aggregate  of  bills  in  circulation  is  probably 
'*  not  more  than  3cx>  to  350  millions  at  one  time,  including  foreign 
"  bills," 

Col.  9  of  our  national  banking  balance  sheet  gives  the  total 
Amount  of  bills  under  discount  as  274,300,000/.  From  this  there 
must  be  deducted  say  30  millions  for  bills  which  being  rediscounted 
appear  twice  in  the  total,  and  there  must  be  added  at  least  80 
millions  for  bills  held  by  foreign  and  colonial  banks,  and  undis- 
conntcd  in  private  hands,  and  say  20  millions  for  bills  held 
collaterally  against  advances  and  acceptances ;  making  a  total  of 
344  millions. 

Previously  to  Mr.  Palgrave  in  1871,  Mr.  Newmarch  had  esti- 
mated the  bills  current  for  Great  Britain  at  180  to  200  millions 
for  1856,  and  at  1 16  millions  for  1843-46,  whilst  Mr.  Leatbam's 
figures  were  for  the  United  Kingdom  132  millions,  for  1839,  and 
89  millions  for  1832.  [See  Statistical  Society* s  Journal^  vol.  xiv, 
part  2,  pp.  160  and  167,  and  Mr.  Palgrave's  "  Notes  on  Banking," 
p.  36.] 

It  may  be  further  remarked  that  col.  9  affords  the  means  of 
estimating  the  amount  of  the  loan  fund  ordinarily  available  in  the 
Ixmdon  market  for  the  discount  of  bills,  thus — 

Bills  Estlnutod. 
£ 

LfOndon  diacoant  hoiuefl    49,800,000 

Bank  of  England  (saj  in  London)  6,000,000 

London  and  provincial  banks,  saj  about  one-l 

half  of  their  total  bills /      >o.^xx^»ooo 

Purely  London  banks,  joint  stock  and  prirate  ....     39,400,000 


105,200,000 
without  interrention  of  biU  brokers    ..' !  ]     20,000,000 


En^ish  proTincial,  Scotch  and  Irish   banks,  1 


125,200,000 


If  we  reckon  the  average  currency  of  these  bills  at  seven  weeks, 
the  average  amount  maturing  each  week  would  be  17,900,000/., 
and  the  average  amount  maturing  in  each  of  the  forty-two  business 
days  of  these  seven  weeks  would  be  very  nearly  3  millions.  1  feel 
quite  sure  I  am  well  within  the  mark  in  estimating  that  there  are 
3  millions  of  bills  taken  off  the  London  market  by  discount  daily, 
on  the  average  of  the  business  days  of  the  year. 

Mr.  Newmarch*s  estimate  for  1860,  of  the  average  amount  of 
bills  under  discount  in  London  at  one  time,  was  78  millions. 

His  estimates  did  not  include  Ireland,  and  compare  thus  with 
minp,  less  the  Irish  figures.     [See  p.  120.] 
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Table  LV. — Estimated  Total  Liabilities  and  Assets 
Liabilities. 

[00,000*8  omitted,  thus  6,8  =  6,800,0001.] 


1 

Paid- 
up 
Capital. 

3 

Reserve 
Fund. 

3 

Pro- 
prietort* 
Fundi. 

4 

Money 
Lodged. 

& 

Note 
Circula- 
tion. 

6 

Aceep- 
taucet. 

7 

LiabiUUei 

to 

PubUc. 

8 
Total. 

England — 

Joint  stock 

£ 
6,8 

£ 
2,5 

£ 

9,3 
10,0 

£ 

68,7 
80,0 

£ 

£ 

15,4 
10,0 

£ 

84,1 
70,0 

£ 

93,4 
80,0 

Priyate    

Total  London 

— 

— 

10,8 

128,7 

— 

25,4 

154,1 

178,4 

London  and  Provincial.... 

4,3 

1,7 

6,0 

50,3 

— 

4,1 

54,4 

60,4 

PureUf  Provincial — 
Joint  stock,  49  banks.... 
47      1, 

11,9 

7,4 

5,3 
3,9 

17,2 
11,3 

79,2 
60,4 

0,9 
1,4 

1,3 
,8 

81,4 
52,8 

98,6 
88,9 

Total  joint  stock 

19,3 

9,2 

28,5 
8,6 

129,8 
82,6 

2,3 
2,5 

2,1 

184,0 
85.0 

182,5 
98,5 

Private    

Total     purelj     pro- 1 
yincial j 

— 

— 

87,0 

212,1 

4,8 

2,1 

219,0 

258,0 

Total  England    

30,4 
6,8 

13,4 
3,8 
2,7 

82,8 

13,5 
9,5 

891,1 

80,7 
31,7 

4^8 
6,6 
7,2 

81,8 

5,1 

427,6 

92,4 
38,9 

489,8 

105,9 
48,4 

Scotland  

Ibbland 

Total   

46,9 

19,9 

85,8 

508,5 

18,6 

88,7 

558,8 

844,1 

Bank  op  England 

14,5 

3,1 

17,6 

26,8 

25,9 

,8 

53,0 

70,6 

Three    London   discount  1 
companies   j 

Other   London    discount! 
houses J 

2,6 

,7 

3,3 
4,0 

16,9 
48,2 

— 

,5 

17,4 
48,2 

20,7 
47,2 

Total    London    discount  1 
houses J 

— 

— 

7,8 

80,1 

— 

,6 

80,8 

87,9 

Grand  Total  

64,0 

23,7 

110,2 

500,4 

44,5 

87,6 

872,4 

782,8 

Note. — The  figures  ascertained  are  in  common  type, 
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of  Bank9  of  United  Kingdom,  December,  1874, 

ABSST8. 
[00,000*8  omitted,  thus  91,2  =  31,90(),OOM.] 


9 

Bote 

Dis. 

ffwnitwi. 

10 

Loans 

and  Over- 

dnfls. 

11 

TMal 

Lent  to 

Castomen 

18 

Goreni* 
meat  and 

Other 
Secoritiet. 

13 

Caah. 

he. 

14 

Total 

Cash  and 

Snrplns 

Fimds. 

U 

Property 
Acoonnt. 

£ 

21,2 
18,2 

£ 

40,6 
42,6 

£ 

70,8 
60,8 

£ 

8,6 
7,2 

£ 

18,5 
U,6 

£ 

22,1 
18,8 

£ 
,4 

England — 
PwreUf  Londfrn^- 
Joint  stock 
Priyate 

80,4 

02,2 

181,6 

16,8 

05,1 

40,0 

,© 

Together 

10,7 

10,6 

89,3 

8,7 

11,8 

20,0 

1,1 

Lottdon  and  Provincial — 
Joint  stock 

}- 

— 

— 

— 

— 

— 

— 

— 

__ 

_ 

— 

— 

— 

— 

02,8 

92,8 

186,6 

24,8 

42,2 

66,5 

8,0 

Total  purely  proyincial 

161,0 
46,7 
20,0 

804,6 
30,e 

ia,4 

866,6 
76^ 
88,4 

48,8 

22,2 
7,7 

78,6 
6,8 
6,8 

127,4 
28,5 
14,0 

6,0 
1,2 
1,0 

Total  Bn^and 
Scotland 
Ibbland 

217,6 

848,6 

466,1 

78,7 

01,2 

160,0 

8,1 

ToUd 

6,0 

8,9 

10,8 

87,8 

21,5 

58,8 

1,0 

Bank  of  England 

— 

^^ 

— 

— 

— 

— • 

r  Three   London   discount 
\     houses 

f  Other    London   discount 
\     houses 

40,8 

6,8 

66,6 

— 

— 

11,2 

,1 

London  discount  houses 

274,8 

260,2 

688,5 

— 

— 

280,0 

0.2 

Grand  Total 

thus— 28,4.    Those  estimated  are  in  block  type,  thus — ^208,4. 


Digitized  by  VnOOQ  IC 


120  J)  UN — On  Analysis  of  Joint  Stock 

Estimated  Bills  under  Discount  in  Great  Britain. 
[000*8  omitted.] 


[Mifcr. 


Bills  ander  Diicoant. 

Mr.  Newmarch, 
1850. 

Fercentagei. 

Present  Inquiry 
1874 

Percentages. 

In  London    

78,000, 
22,000, 

78 

22 

126,000, 
135,000, 

48 

C2 

LocaUy 

Total 

100,000, 

I  GO 

260,000, 

100 

Even  allowing  for  a  possible  under-estimate  of  the  amonnt  of 
bills  discounted  locally  in  1850,  these  figures  indicate  the  very  large 
increase  in  the  banking  resources  and  commercial  bosiness  of  Scot- 
land and  the  English  provinces. 

Total  Banking  Liabilities — Comparison  vnth  Previous  Investigations. 

The  total  liabilities  shown  by  the  above  approximate  banking 
balance  sheet  of  the  United  Kingdom  may  withont  exaggeration  be 
characterised  as  stupendous.  The  amount,  including  the  capital 
employed  in  the  business,  reaches  a  grand  total  of  782,600,000^,  or 
7  millions  more  than  the  present  amount  of  the  national  debt,  and 
about  173  millions  more  than  the  total  capital,  including  loans,  of 
the  railway  system  of  the  United  Kingdom.  It  should  be  observed 
that  the  amount  does  not  include  foreign  and  colonial  banks,  which 
hold  in  England,  and  especially  in  London,  an  amount  of  capital 
and  resources  which,  if  it  could  be  approximately  estimated,  would 
add  many  millions  to  the  large  total  shown  in  the  preceding 
table. 

It  will  be  instructive  to  compare  the  results  of  the  present 
inquiry  with  those  of  previous  investigations.  The  only  complete 
estimates  previously  made  are,  I  believe,  that  of  Mr.  Newmarch  for 
1850,  that  of  Mr.  Palgrave  for  1871,  and  that  of  Mr.  T.  B.  Moxon, 
of  Stockport,  1873. 

Mr.  Moxon's  able  research,  entitled,  "  The  Banks  of  the  United 
"  Kingdom,  their  Resources  and  Reserves,'*  and  published  for  private 
circulation,  in  March,  1875,  proceeds  in  so  many  respects  upon 
methods  identical  with,  or  akin  to  those  which  I  have  adopted,  that 
I  owe  it  to  myself  to  say  that  my  own  work  was  far  advanced,  and 
the  method  of  it  laid  down  in  every  part  some  time  before  Mr. 
Moxon's  succinct  little  pamphlet  came  into  my  hands. 

In  collating  the  figures  of  the  various  investigations  for  com- 
parison in  the  subjoined  table,  such  alterations  have  been  made  in 
the  mode  and  order  of  statement  of  each  as  were  requisite  to  reduce 
them  all  to  one  common  form. 
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Tablb  LVL — United  Kingdom,    Capital  and  Liabilities  of  Private  and  Joint  Stock 
Banks,  1860, 1871, 1873,  and  1874. 

[OOO.OOO*!  omitted.] 


Mr.Vewmarcb, 
18S0. 

Pro. 

portioni 

to 

Totml. 

Mr.  PalgraTe, 
1871. 

Pro- 
portions 

to 
Total. 

Mr.  MoxoD, 
1878. 

Pro- 
portions 

to 
Total. 

Present 

Inquiry. 

187*. 

Pro- 
portions 

to 
Toial. 

lAndtm  banks  

MlD. 

64, 
97, 

Per  cut. 
37 

MlB. 

174. 
210, 

Percnt. 

26 

3» 

Mln. 

£ 

211, 

246, 

Percnt. 

^9 
33 

Mln. 

£ 
234, 
256, 

Percnt. 

30 

rVfennfcrv      

33 

Together   

161, 
36, 

10, 

62 

4 

384, 
67, 

78, 

58 
10 

12 

457, 
70, 

67, 

62 
10 

9 

490, 
70, 

68. 

63 

BMk  of  EnsUnd    

London     discount 
booses— capital  and   > 
deposita 

9 
8 

Total  England ... 
8oot<^  banks    

207, 

36, 
17, 

8o 

H 
6 

629, 

92, 
41, 

8c 

H 
6 

694, 

96, 
43, 

81 

13 
6 

628, 

106, 
48, 

80 
14 

Irish        

6 

Total     United' 
Kingdom  ..../ 

260, 

ICO 

662, 

100 

732, 

100 

782, 

100 

In  this  comparison  mj  total  for  the  London  banks  includes  the 
London  and  provincial  banks,  some  at  least  of  which  are  certainly 
included  as  country  banks  in  the  estimates  of  Mr.  Newmarch  and 
Mr.  Palgraye. 


Relative  Weight  of  Bank  of  England  in  the  Money  Market, 

The  great  alteration  in  the  relative  weight  of  the  Bank  of 
England  in  the  money  market,  is  but  faintly  indicated  by  the  fall  in 
the  percentage  of  its  figures  to  the  total  in  Table  LYI,  from  fourteen 
per  cent,  in  1850,  to  nine  per  cent,  in  1874. 

The  figures  of  the  Bank  of  England  in  the  above  comparison 
include  the  bullion  held,  Government  securities  in  both  departments, 
and  other  securities,  which  last  figure  for  21,200,000/.  in  the  total. 
It  is,  however,  well  known  that  a  very  large  proportion  of  the  item 
of  **  other  securities  *'  in  the  Bank  of  England  returns  consists  of 
investments  rather  than  banking  loans  or  discounts,  and  cannot 
practically  be  reckoned  as  money  *'  on  the  market." 

It  appears  fi*om  a  table  in  Mr.  Palgrave*s  instructive  "  Analysis 
of  the  Tnuisactions  of  the  Bank  of  England,"  London,  E.  Stanford, 
1874s  that  on  the  average  of  the  year  1872,  the  *'  other  securities  *' 
oonmsted  of — 
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£ 

BiUs  diftcouniad    6,yoo,ooo 

Temporary  adrances    3,900,000 

More  permanent  adrances  and  inTestmenti 10,600,000 

Total  " other  secuiitieg'*    „..^.  ai»4oo»ooo 

In  ihis  proportion  I  Have  distribnted  the  total  of  the  *'  other 
•*  securitieB  '*  between  cols.  9,  10,  and  12  of  Table  LV. 

In  order,  therefore,  to  arriye  at  a  just  estimate  of  the  feebleness 
of  the  normal  power  of  the  Bank  of  England  in  the  money  market, 
it  is  necessary  to  torn  to  that  Table,  where  in  col.  11  the  total  sum  lent 
by  tbe  banks  of  the  United  Eongdom  to  their  customers  appears  by 
estimate  to  be  $33,500,000/.,  of  which  the  Bank  of  England  is 
reckoned  to  lend  10,800,000/.,  or  2  per  cent,  of  the  whole.  Tekking 
bills  nnder  discount  merely,  the  Bank  of  England  is  reckoned  to 
hold  only  2^  per  cent,  of  the  total  amount  of  274,300,000/.,  estimated 
as  held  by  the  entire  banks  of  the  United  Kingdom,  exclnsive  of 
foreign  and  colonial  banks.  Again,  the  purely  London,  and  London 
and  provincial  banks  and  discount  houses,  are  reckoned  to  hold  a 
total  in  bills  discounted  of  1 1 5,800,000/.,  and  the  proportion  of  that 
amount  with  the  Bank  of  England  is  barely  6  per  cent. 

Onoe  more,  restricting  the  comparison  to  purely  London  banks 
alone,  the  Bank  of  England's  discounts  in  London  and  country  are 
less  than  one-third  of  those  of  the  London  joint  stock  banks,  and 
less  than  one-seventh  of  those  of  the  London  disoount  houses  and 
bill  brok^*s. 

Including  loans  and  discounts,  the  Bank  of  England  lends  less 
than  one^sixth  of  the  amount  lent  by  the  London  joint  stock  banks, 
and  less  than  one-fifth  of  the  amount  lent  by  the  London  bill 
brokers. 

Two  of  the  purely  London  joint  stock  banks,  two  of  the  London 
and  provincial  banks,  and  probably  one  of  the  London  disoount 
companies,  hold  bill  cases  individually  equal  in  amount  to  or 
greater  than  that  of  the  Bank  of  England. 

Finally,  reckoning  the  average  amount  of  bills  daily  discounted 
in  London  at  3,000,000/.,  the  Bank  of  England's  share  in  the 
amount,  assuming  the  average  currency  of  their  bills  at  only  four 
weeks,  is  only  250,000/.,  or  only  8  per  cent,  of  the  total. 

All  these  striking  figures,  about  the  approximate  accuracy  of 
which  there  can  be  no  doubt,  prove  beyond  the  possibility  of  con- 
troversy that  whatever  may  have  been  the  relative  power  of  the 
Bank  of  England  in  the  money  market  prior  to  1844,  the  present 
extent  of  its  transaction  in  discounts  and  ordinary  banking  loans  is  so 
small  as  virtually  to  place  it  in  a  secondary  position  as  a  lending  bank 
in  ordinary  times,  and  thus  to  take  quite  out  of  its  hands  the  control 
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of  the  money  market.  Hence  it  occnrs  that  of  late  years  there  has 
been  between  the  Bank  of  England  official  minimnm  and  the 
open  market  rate  a  divergence  which  tends  so  to  increase  both  in 
amonnt  and  in  frequency,  that  there  is  much  reason  to  fear  that  it 
most  impede  seriously  the  action  of  the  Bank  of  England  rate  upon 
the  foreign  exchanges,  the  control  of  which  by  means  of  the  rate  of 
discount  is  of  such  prime  importance  in  the  maintenance  of  the 
bullion  reserve. 

The  position  is  briefly  this — ^rightly  or  wrongly,  the  Bank  of 
England  is  charged  with  the  maintenance  of  the  bullion  reserve 
for  the  entire  United  Kingdom,  and  yet  the  instrument  by  which 
chiefly  that  vital  trust  can  be  fulfiUed  is  now  virtually  beyond  its 
control. 

Money  Lodged  hy  the  Public. 

In  order  to  arrive  at  a  fair  estimate  of  the  total  money  lodged 
with  the  banks  by  the  public,  it  is  necessary  to  deduct  bankers' 
balances  in  the  hands  of  other  banks  and  discount  houses. 

Mr.  Palgrave  tetimated  for  1871  that  three-fifths  of  the  deposits 
of  the  London  discount  houses  were  deposited  by  bankers.  This 
would  cause  a  deduction  of  36,000,000/.  According  to  Table  LIV, 
London  banks  and  bankers  holding  money  lodged  of  1 53,827,000?., 
held  13,789,000/.  of  it  from  other  banks,  but  the  return  includes 
some  bill  brokers,  and  I  reckon  the  total  bankers'  balances  held  by 
the  London  private  and  joint  stock  banks  at  20,000,000/.,  and  the 
total  held  by  the  purely  provincial  banks  at  3,000,000/.,  and 
assuming  the  bankers'  balances  in  the  Bank  of  England  at  10  millions, 
we  have : — 

Estimate  of  Deposits  by  Private  and  Joint  Stock  Banks  with  Discount 
Houses  and  other  Banks, 

e 

With  discount  houses    36/xx),ooo 

With  London  banks,  private  and  joint  stock,  1 

and  with  London  and  proYincial  banks  J      *o>ooo,ooo 

With  oountiy  banks  3,000,000 

Bank  of  England  10,000,000 

69,000,000 


The  savings  banks'  deposits  (old  and  post  office)  amounted  at 
December,  1874,  to  64^  millions. 

In  order  to  estimate  the  total  money  lodged  by  the  public  with 
the  banks  of  the  United  Kingdom,  we  must  make  ihe  following 
additions  and  deductions : — 
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Total  monej  lodged  as  stated  iu  Table        590,400,000 

Deduct  deposits  by  banks 69,000,000 


Add  sayings  banks*  deposits . 


5*1400,000 
64,500,000 


Total  money  lodged  by  the  public  with  the  I 
banks  of  the  United  Kingdom,  exclusire  V  585,900,000 
of  Foreign  and  Colonial  banks   J 

This  enormous  total  yields  striking  evidence  of  the  wealth  of 
the  conntry. 

Total  Bcmkmg  Liabilities  Besting  on  Ba/tik  of  England  Reserve. 

In  his  yaloable  "  Notes  on  Banking,'*  Mr.  Palgraye  makes  an 
estimate  of  the  banking  liabilities  resting  on  the  reserve  of  notes  and 
gold  in  the  Bank  of  England,  practically  the  ultimate  bnllion  reserve 
of  the  entire  kingdom. 

Side  by  side  with  his  iig^nres  I  have,  for  comparison,  placed  those 
of  the  present  inquiry. 

Table  LVII. — Estimate  of  Banking  Liabilities  Resting  ultimately  on  the 
Reserve  of  the  Banking  Department  of  the  Bank  of  England, 


Banking  LUbiliUet. 

Mr.  Pnlgrere, 
IbTl. 

Present  Inqairj, 

1874. 

TlAnrMritii  of  Bank  of  £nflrland 

MIn. 
34 

835 

82 

82 
34^ 

18 

MIn. 

£ 

^7 

Liabilities  to  Public— 

Of  English  banks,  London  and  country. 

Discount  Houses— 

1\ro-fiA.1iii  of  denoflits  ^sav^ 

24 

Liabilities  to  Public— 

Of  Scotch  banks    

92i 

..   Trish        .. 

39 

Foreign  and  Colonial  Ranks— 

Tjiftbilities  in  this  oountrr  ^say)  

1$ 

535^ 

635 

The  banks  cannot  be  assnmed  to  hold  ordinarily  a  larger  amount  of 
legal  tender  than  they  require  for  till  money,  and  in  a  period  of 
pressure  they  naturally  seek  to  strengthen  their  tills.  The  bnllion 
reserve  in  the  Bank  of  England  is  thus  the  basis  upon  which  reete 
the  enormous  superstructure  of  credit  calculated  by  Mr.  Palgrave 
at  535,000,000/.,  and  by  myself  at  635,000,000/.  Let  us  see  what 
this  basis  at  present  amounts  to. 
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The  total  bnliion  held  bj  the  Bank  of  England  in  both  depart- 
ments was,  at  8th  December,  1875,  23,ocx:),ooo/.,  bnt  of  this 
12,000,000/.  was  tied  np  bj  the  Act  of  1844  to  secure  the  notes  in 
drcalation  beyond  the  amount  of  15,000,000/.  issued  under  the 
Act  against  securities.  The  free  bullion  reserve  was  thus  only 
11,000,000/.,  or  somewhat  under  if  per  cent,  of  the  liabilities  which 
practically  rest  upon  it.  Even  making  the  largest  possible  allow- 
ance for  such  proportion  of  these  liabilities  as  may  not  be  payable 
at  call,  the  utter  inadequacy  of  the  bullion  reserve  cannot  be  con- 
templated without  a  shudder.  Two  days'  panic  in  the  City  and  it 
would  yanish,  leaving  behind  it  the  shameful  altematives  of  the 
infraction  of  the  Act  of  1844,  or  of  the  suspension  of  the  Bank  of 
England,  and  of  every  banker  and  trader  in  the  kingdom. 

ConstiitUion  of  oti/r  Monetary  System, 

It  must  be  confessed  that  our  monetary  system  is  a  very  peculiar 
one. 

Our  whole  scheme  of  credit  and  banking  may  be  likened  to 
the  familiar  peg-top  of  the  schoolboy,  which  gyrates  upon  a  small 
metallic  point  sufficient  to  support  it  so  long  as  it  spins  with 
rapidity,  but  inadequate  to  the  task  when  the  rotatory  force  is 
relaxed.  Credit  is  the  rotatory  force  of  our  financial  system.  So 
long  as  this  force  is  unimpaired  the  system  spins  merrily  on,  but 
when  it  fails  the  insufficiency  of  the  small  metallic  basis  becomes 
only  too  apparent,  and  the  fabric  topples  to  its  fall.  Metaphor 
apart,  the  case  stands  thus  :  bankers  hold  a  certain  amount 
of  deposits,  which  I  have  estimated  at  nearly  600,000,000/. 
With  part  of  these  they  accommodate  the  customers  who 
discount  bills  with  or  take  advances  from  them.  Another 
part — ^generally  a  fourth  or  a  third — they  hold  in  Government  or 
other  good  securities,  and  in  cash  at  caU  or  short  notice  with  other 
bankers  or  bill  brokers.  The  country  banks  keep  balances  with 
the  London  banks  and  with  the  bill  brokers.  The  London  banks 
and  bill  brokers  trade  with  these  balances,  reserving  in  their  turn 
a  fourth  or  a  third,  and  keep  accounts  with  the  Bank  of  England. 
The  Bank  of  England,  whose  deposits  are  thus  composed  in  a  great 
measure  of  bankers'  balances,  trades  with  these  balances,  main- 
taining a  reserve  of  notes  to  meet  liabilities ;  and  this  is  the  sole 
ultimate  legal  tender  reserve  of  the  entire  country. 

Fames, 

Such  is  the  derelopment  of  credit  in  this  country,  that 
it  has  been  roughly  calculated  that  97  per  cent,  of  the  money 
transactions  of  the  nation  are  ordinarily  e&cted  by  cheques,  bills, 
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and  other  expedients  of  credit,  abont  2\  per  cent,  by  bank  notes, 
and  abont  one-balf  per  cent,  hj  coin. 

Bnt  periodically  it  is  found  that  credit  Has  been  over-stretched. 
Distrnflt  usurps  the  place  of  confidence.  All  who  have  commercial 
engagements  to  meet — ^merchants,  manufacturers,  brokers,  bankers-, 
alike — strive  to  strengthen  their  position.  The  mercantile  world 
draws  upon  its  reserve  of  money  lodged  or  credit  with  the  banker. 
The  banker  draws  upon  his  reserves  in  London  to  strengthen  or 
maintain  his  cash  balances — ^perhaps  to  meet  a  run  upon  him  by 
his  depositors.  As  the  crisis  intensifies,  bills  and  cheques,  the  ordi- 
nary instruments  of  exchange,  are  looked  upon  with  suspicion,  and 
Bank  of  England  notes  come  into  rapidly  increased  demand. 
Cautious  or  timid  bankers  and  others  seek  to  obtain  increased 
supplies,  and  a  great  pressure  on  the  Bank  of  England  for 
advances  is  the  result.  The  natural  consequence  is,  that  the  reserve 
of  notes  in  the  Ban]^  suffers  an  alarmingly  rapid  diminution,  and 
the  panic  rages  with  fearfully  augmented  intensity  as  the  monetary 
barometer  is  seen  rapidly  to  faU  towards  zero.  Then  Grovemment 
is  implored  to  suspend  the  Act.  No  other  course  seems  open,  and 
the  Act  is  suspended  by  authorising  the  extension  of  the  issues 
against  security — a  measure  which  at  once  allays  the  severity  of  the 
panic. 

When  it  is  found  that  in  every  panic  since  the  Act  was  passed 
— alike  in  1847,  in  1857,  and  in  1866 — it  has  been  necessary  to 
suspend  its  operation,  it  is  no  matter  for  surprise  that  the  onus  of 
the  break-down  should  be  very  generally  laid  upon  the  Act  itself. 
So  far  as  I  can  judge,  however,  it  is  in  the  one-reserve  system  of 
the  country,  and  in  the  management  of  the  banking  department 
under  that  system,  rather  than  in  the  provisions  of  the  Act  itself, 
that  the  causes  of  its  periodical  suspension  are  to  be  sought.  The 
Act  serves  the  all-important  purpose  of  providing  an  undoubted 
security  for  the  perfect  convertibility  of  the  legal  tender  notes, 
except  in  the  unlikely  event  of  the  public  ceasiug  to  hold  them  to 
the  extent  of  1 5,000,000/. 

The  simple  reason  why  the  Act  was  suspended  in  1847,  1857, 
and  1866,  was  that,  no  other  banks  in  the  country  holding  bullion  . 
reserves,  the  reserve  in  the  banking  department  had  been  permitted 
to  fall  in  the  first  case  to  2,000,000/.,  in  the  second  to  581,000/.,  and 
in  the  third  to  1,200,000/.;  and  as  the  Bank  directors  either 
could  not  or  would  not  take  steps  to  increase  it,  the  banking 
department  was  practically  unable  to  continue  its  business,  and 
might  at  any  moment  have  been  compelled  to  suspend  payments  by 
a  demand  from  two  or  three  of  the  leading  London  banks  for  the 
repayment  of  their  deposits. 

It  certainly  cannot  be  good  management  which  brings  the 
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leading  bank  of  the  kingdom — ^the  pattern  bank  as  it  onght  to  be 
— ^periodically  to  such  abject  straits,  that  it  is  only  saved  from 
the  crowning  disgrace  of  failure  by  the  arbitrary  suspension  of  the 
law  of  the  land.  Whilst  the  Bank  directors  have  no  control  what- 
ever over  the  self -regulating  issue  department,  they  have  unfettered 
control  over  the  banking  department.  Is  it  not  clear  that  they  are 
bound  to  administer  that  department  in  such  wise  that  in  all  calcu- 
lable contingencies,  however  adverse,  it  shall  continue,  without 
assistance  from  the  State,  to  carry  on  its  transactions  and  meet  the 
claims  of  its  customers  as  usual  ?  The  directors  know  the  nature 
of  the  business  they  conduct;  they  know  by  experience  the  pressure 
to  which  their  resources  are  subjected  in  times  of  crisis ;  they  know 
the  state  of  panic  which  is  produced  as  their  reserve  is  seen  to 
dwindle  down  towards  a  miserable  million,  and  yet  time  after  time 
ihey  have  permitted  the  Bank  to  drift  into  a  crisis  utterly  unprovided 
against  exigencies  which  stare  them  in  the  face.  A  commercial  crisis 
overtakes  them  with  no  more — ^perhaps  less — ^than  their  usual  reserve 
of  one-third  of  their  liabilities.  Beyond  raising  the  rate  of  discount 
they  stir  no  finger  to  maintain  or  increase  their  resources.  They 
want  notes.  They  cannot  obtain  them  by  the  sale  of  English  Govern- 
ment securities,  for  in  a  crisis  there  is  generally  no  buyer  of  such 
securities,  certainly  no  large  buyer.  They  can  have  notes  in 
exchange  for  bullion.  They  import  no  bullion,  for  they  hold  no 
foreign  securities  to  give  them  the  command  of  bullion  in  the 
European  markets.  Nay,  more,  they  continue  to  trade  with  their 
deposits,  which  may  be  withdrawn  from  them  at  any  moment. 
They  drift  towards  the  abyss  of  suspension  with  the  happy  cou- 
sciousnees  that  Gbvemment  will  interfere  at  the  supreme  moment, 
to  avert,  in  the  interests  of  the  country,  the  consequences  of  their 
mismanagement. 

Would  not  the  management  of  any  other  joint  stock  bank 
be  condemned  if,  when  a  crisis  came,  it  was  unable  to  carry 
on  its  business  without  the  assistance  of  a  loan  from  Govern- 
ment? Why,  then,  should  the  Bank  of  England  be  exonerated 
by  State  intervention  from  the  natural  results  of  its  own  mis- 
management? Is  there  anything  exceptional  about  the  Bank 
which  should  render  it  exempt  from  the  duty  common  to  all  bankers 
of  maintaining  at  all  times  ample  provision  for  the  claims  which  are 
Hkely  to  be  made  upon  it  ?  On  the  contrary,  does  not  its  posi- 
tion as  the  leading  bank  of  the  kingdom,  the  banker  of  the  State, 
the  bank  of  the  bankers,  tend  only  to  render  in  its  case  that  duty 
all  the  more  imperative  ? 

The  Bullion  Reserve  nmst  he  Augmented. 
But  it  will  be  said.  What  would  you  have  the  Bank  to  do  ? 
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When  a  crisis  is  imminent  it  cannot  restrict  its  advances ;  it  most 
deal  liberally  with  its  customers  and  the  public,  or  panic  would  be 
precipitated,  and  unless  its  advances  are  to  be  restricted  the  reserve 
must  dwindle  to  a  dangerously  low  point.  How  is  this  to  be 
avoided  ?  I  reply,  that  the  very  occurrence  of  exhaustion  proves 
that  the  reserve  which  becomes  so  rapidly  spent  by  the  strain  of 
the  crisis  must  have  been  inadequate  at  the  outset.  Since,  then,  the 
customary  minimum  reserve  of  one-third  is  found  insufficient,  why 
cannot  the  Bank  habitually  maintain  a  much  larger  reserve — say 
equal  to  one-half  of  its  liabilities,  and  when  it  falls  below  that 
proportion  raise  the  rate,  and,  if  needful,  import  gold,  so  as  to 
readjust  the  balance  ? 

If  the  Bank  could  work  habitually  with  a  very  much  larger 
reserve,  steadily  maintained  by  means  of  the  rate  of  discount,  and 
when  necessary  by  the  importation  of  gold  through  the  realisation 
of  foreign  securities,  the  frequency  and  intensity  of  the  fluctuations 
in  the  official  rate  would  be  diminished,  and  the  Bank  would  be 
enabled  to  support  the  banking  and  mercantile  interests  in  times 
of  pressure  at  least  as  freely  as  heretofore,  without  that  exhaustion 
of  its  resources  which  has  on  past  occasions  superinduced  monetary 
panic  on  commercial  distrust. 

It  will  at  once,  however,  be  perceived  that  this  policy  would 
involve  a  great  sacrifice  of  profit  on  the  part  of  the  Bank. 

The  Bank  is  a  joint  stock  trading  company,  and  it  is  the  duty 
of  its  directors  to  secure  the  best  possible  dividends  for  their 
shareholders.  The  habitual  maintenance  of  even  so  small  an 
additional  bullion  reserve  as  5,000,000/.  would  diminish  the 
dividend  by  about  i^  per  cent,  per  annum.  The  directors  may 
very  naturally  shrink  from  a  policy  which  would  entail  such  resultR. 

The  private  interests  of  the  Bank  as  a  dividend-earning  com- 
pany  are  thus  antagonistic  to  its  supposed  public  duties  as  the 
custodian  of  the  ultimate  bullion  reserve  of  the  country.  The 
directors  are  in  the  equivocal  position  of  having  to  serve  two 
masters — the  public,  who  cry  for  reserves ;  the  shareholders,  who 
call  for  dividends. 

The  Leadifig  London  Banks  slumld  keep  their  own  LegaX-Tender 

Beservea, 

If  the  directors  of  the  Bank  of  England,  out  of  a  natural  and 
excusable  regard  for  the  dividends  of  their  shareholders,  persistently 
decline  or  omit  to  keep  an  adequate  bullion  reserve,  it  is  quite  clear 
that  the  instinct  of  self-preservation  should  compel  those  chiefly 
interested  in  the  maintenance  of  banking  credit  to  take  the  duty 
into  their  own  hands. 

The  leading  London  joint  stock  and  private  banks   are  the 
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parties  who  are  primarily  imperilled  by  the  maintenance  of  an 
inadequate  bullion  reserve.  They  habitually  keep  their  reserve 
balances  with  the  Bank  of  England.  They  do  so  only  as  a  matter 
of  convenience.  They  get  no  interest  for  these  balances.  If  they 
were  to  withdraw  them  and  hold  them  in  notes  or  bullion  in  their 
own  vaults,  the  Bank  of  England  would  lose,  say  8,000,000/.  of 
its  deposits  and  8,000,000/.  of  its  reserve.  This,  at  8th  December, 
1875,  would  alter  the  position  of  the  account  as  follows : — 

BanldiiK  Department.  [000*1  omitted] 

£  £  £ 

Liabilities 26,025,  ~  8,000,  —  18,025, 

B««rve io,795»  -  8,000,  -    2,795» 

Proportion  of  reserre  to  liabilities  41  \  per  cent.  1 5^  per  cent. 

leaving  the  Bank  with  less  than  3,000,000/.  of  bullion  wherewith 
to  supply  its  tills  and  satisfy  all  demands  for  additional  accommo* 
dation. 

This  course  would  probably  compel  the  Bank  of  England  to 
add  to  its  reserve  at  least  4  millions,  thus  securing  a  total  bullion 
reserve  in  London  of  15,000,000/.  instead  of  11,000,000/.,  which 
would  be  a  very  important  step  in  the  right  direction. 

It  will  not  surely  be  urged  that  the  large  London  banks,  joint 
stock  and  private,  would  not  like  to  cut  themselves  adrifb  from  the 
Bank  of  England,  as  they  might  require  support  from  that  institu- 
tion at  a  time  of  panic.  I  should  be  very  sorry  to  hear  such  a  plea 
of  weakness  put  forth.  These  banks  are,  several  of  them,  much 
larger  daily  lenders  in  the  market  than  the  Bank  of  England,  and 
in  the  aggregate  their  transactions  and  their  liabilities  greatly 
exceed  those  of  the  banking  department  in  Threadneedle  Street. 
If  these  large  institutions,  the  depositaries  of  1 50  millions  of  money, 
the  London  agents  of  scores  of  country  banks,  are  to  conduct  their 
business  with  an  arriere  pensee  of  reliance  on  the  Bank  of  England, 
I  have  no  hesitation  in  saying  that  they  are  unworthy  of  the  con- 
fidence which  they  enjoy. 

It  cannot  be  too  strongly  insisted  upon,  it  cannot  be  too  urgently 
repeated,  that  we  have  now  to  deal  with  a  set  of  circumstances 
entirely  different  from  those  of  1844.  The  tables  of  this  inquiry 
show  the  stupendous  growth  of  deposit  banking,  and  consequently 
of  banking  liabilities,  since  that  date.  Can  those  who  are  respon- 
sible for  the  maintenance  of  our  banking,  and,  I  may  add,  our 
international  credit,  calmly  contemplate,  nay  glory  in  that  growth, 
and  yet  shut  their  eyes  to  its  fearful  peril  when  they  know  that  it 
is  unaccompanied  by  any  appreciable  growth  of  the  bullion  reserve 
upon  which  it  is  based  ? 

The  danger  must  be  firmly  and  honestly  faced  if  we  are  to  hope 
at  all  for  a  timely  remedy.     The  subject  is  no  longer  confined  to  the 
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region  of  speotdation.  It  is  eminently  and  intensely  practical,  and 
urgently  demands  the  prompt  and  earnest  attention  of  practical 
men.  It  was  prominently  brought  forward  by  Mr.  Palgrave  in  bis 
*'  Notes  on  Banking  "  and  his  "  Analysis  of  the  Transactions  of  the 
"  Bank  of  England."  It  was  mooted  by  B,  an  eminent  authority, 
in  the  *'  Economist,'*  on  5th  December,  1874,  and  again  on  15th 
January,  1876 ;  but  no  action  has  as  yet  ensued.  It  is  to  be  hoped 
that  the  leading  London  banks,  joint  stock  and  private,  will  rouse 
themselves  to  grapple  with  the  question  ere  it  be  too  late.  It  is  to  be 
hoped  that  setting  aside  all  private  and  conflicting  interests,  they 
will  meet  and  discuss  it,  and  come  to  the  determined  resolution  to 
secure  at  all  hazards  and  in  the  face  of  all  obstacles,  an  adequate 
bullion  reserve  for  the  gigantic  banking  liabilities  of  the  country. 
It  is  to  be  hoped  that  if  the  Bank  of  England  declines,  as  it  is  probable 
it  may,  to  bear  the  burden,  they  will  resolve  to  undertake  it  them- 
selves. I  venture  to  think  that  if  they  took  the  initiative  they 
might  rely  upon  the  co-operation  of  the  country  banks,  who  next  to 
themselves  are  most  vitally  interested  in  the  matter. 

After  all  it  may  fairly  be  nrged  that  the  banking  fraternity 
which  reaps  large  profits  from  its  enormously  extended  liability 
for  money  lodged,  should  not  in  justice  seek  to  shunt  upon  the  Bank 
of  England  the  cost  and  the  responsibility  of  keeping  the  bullion 
reserve  which  is  necessary  to  sustain  that  liability. 

The  vastly  altered  circumstances  of  these  present  times  drive  us 
irresistibly  to  the  conclusion  that  the  artificial  one-reserve  system 
which  was  possible,  and  might  be  safe,  when  banking  liabilities 
were  but  a  fraction  of  what  they  are  now,  and  when  the  Bank  of 
England  was  a  triton  amongst  minnows,  has  ceased  to  be  any  longer 
either  safe  or  possible.  It  should  be  remembered  that  the  one- 
reserve  system  is  neither  a  condition  nor  a  corollary  of  the  Act  of 
1844.  Engendered  by  the  old  monopoly  of  the  Bai^  of  England,  it 
has  survived  its  ill-omened  sire  by  half  a  century ;  but  its  days  are 
surely  numbered.  The  free  bullion  reserve  which  safety  demands 
should  now  be  kept  in  this  country  cannot  be  placed  at  a  less  sum 
than  25,000,000^.,  which  indeed  would  be  equivalent  to  only  4  per 
cent,  of  the  banking  liabilities  ultimately  resting  upon  it.  This 
will  be  admitted  to  be  a  burden  far  too  heavy  to  be  borne  by  the 
Bank  of  England  or  by  any  other  individual  banking  company. 
The  artificial  one-reserve  system  is  thus  in  fact  an  anachronism,  and 
must  now  give  place  to  the  natural  system  of  a  plurality  of  reserves, 
each  leading  bank  bearing  its  fair  share. 

But  it  will  be  asked  what  guarantee  should  we  then  have  that 
the  necessary  aggregate  reserve  would  be  maintained  ?  What  is 
every  body's  business  is  nobody's  business.  By  relieving  the  Bank 
of  England  from  a  duty  which  it  now  partially  acknowledges  and 
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partially  fulfils,  we  shonld  lose  a  certainty  which,  however  inade- 
quate, is  still  BO  far  a  certainty,  and  we  should  gain  an  uncertainty 
which  might  as  likely  as  not  prove  when  put  to  the  test,  equally  if 
not  more  inadequate.  Here  then  legislation  must  step  in.  Parlia- 
ment shonld  require  every  bank  to  make  a  monthly  return  of  its 
average  stock  of  legal  tender  at  the  close  of  each  week.  The  pub- 
lication of  such  a  return  should,  with  the  aid  of  public  opinion 
and  public  criticism,  secure  the  maintenance  of  a  sufficient 
bullion  reserve,  and  it  would  effectually  put  a  stop  to  the  pernicious 
practice  which  is  said  to  prevail  with  some  London  joint  stock 
bMiks,  of  accumulating  large  cash  reserves  at  the  close  of  each 
half-year,  for  the  purpose  of  parading  in  their  balance  sheets  a 
show  of  strength  which  they  do  not  normally  maintain.  It  should 
ako  be  considered  whether  every  bank,  joint  stock  or  private, 
should  not  be  required  by  law  to  make  a  periodical  return  for 
publication  of  the  amount  of  its  liabilities  to  the  public. 

All  this,  and  it  is  much,  could  be  done  without  any  alteration  of 
the  Bank  Act ;  but  the  leading  banks  which  shared  with  the  Bank 
of  England  the  burden  of  bearing  the  bullion  reserve,  would  of  right 
daim  a  voice  in  fixing  the  official  rate  of  discount,  which  is  the 
regulator  of  the  reserve. 

Possible  Legislation. 

Many  people  consider,  however,  that  no  material  change  for  the 
batter  can  be  made  without  an  alteration  of  the  Bank  Act. 

It  has  been  proposed  by  some  that  the  separation  of  the  issue 
department  from  the  banking  department,  decreed  in  1844,  should 
be  repealed,  and  that  no  portion  of  the  bullion  held  by  the  Bank 
should  be  specially  set  apart  to  secure  the  note ;  that,  in  fact,  the 
status  quo  ante  1844,  should  be  reverted  to.  This,  I  understand, 
is  the  course  advocated  by  Mr.  Newmarch,  who  strongly  insists 
that  exclusive  protection  of  the  note  holder  is  only  attainable 
by  pro  tcmio  damaging  the  depositor.  There  is  no  authority 
in  the  country  whose  opinion  on  such  matters  is  entitled  to  greater 
respect  than  Mr.  Newmarch,  and  it  is  therefore  with  great  diffi- 
dence that  I  venture  to  differ  from  him.  If  the  Bank  of  England 
note  were  not  legal  tender  his  position  would  be  unassailable ;  but 
the  State,  in  1833,  decreed  the  Bank  of  England  note  to  be  legal 
tender.  By  thus  making  it  imperative  upon  the  creditor  to  accept 
that  note  in  payment  of  his  debt,  the  law  virtually  invested  it 
with  the  national  guarantee.  It  accordingly  became  needful  to 
provide  a  more  tangible  safeguard  for  its  absolute  convertibility 
than  the  mere  prudence  of  a  board  of  fallible  directors.  The 
Bank  of  England  had  allowed  its  stock  of  bullion  to  dwindle  in 
1825  to  the  dangerously  low  figure  of   1,000,000/.,  and  again  in 
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1839  to  2,400,000/.,  as  against  liabilities  in  circulation  and  deposits 
to  the  amount  of  about  25,000,000/. ;  and  it  is  quite  clear  that  a 
run  for  payment  of  notes,  even  to  a  very  moderate  extent,  woxdd 
in  these  circumstances  have  caused  the  Bank  to  suspend  payments 
and  its  notes  to  be  discredited.  The  prime  merit  of  the  Act  of 
1844  is  that  it  provides  effectually  for  the  maintenance  of  the  con- 
vertibility of  the  legal  tender  note. 

"We  cannot  now  afford  to  dispense  with  a  legal  tender  note. 
"We  cannot  face  the  possibility  of  having  to  return  to  the  use  of 
coin  for  large  payments  whenever  it  may  suit  the  whim  of  a 
creditor  to  decline  payment  in  any  other  shape.  We  must  also  have 
the  convertibility  of  the  legal  tender  note  absolutely  secured,  and 
therefore  we  cannot,  I  think,  return  to  the  status  quo  ante  1844. 

It  has  been  contended  by  some  that  the  suspension  in  times  of 
pressure  of  the  restrictive  clause  of  the  Bank  Act  should  be  legally 
provided  for  under  certain  prescribed  conditions.  In  1873 
Mr.  Lowe,  then  Chancellor  of  the  Exchequer,  proposed  the  follow- 
ing provisions  in  his  *'  Bank  of  England  Notes  Bill :  " — "  Whenever 
"  the  First  Lord  of  Her  Majesty*s  Treasury  and  the  Chancellor  of 
"  the  Exchequer,  afber  communicating  with  the  Governor  and 
"  Deputy- Governor  of  the  Bank  of  England,  are  satisfied :  (1)  That 
"  the  minimum  rate  of  interest  then  being  charged  by  the  Governor 
*'  and  Company  of  the  Bank  of  England  on  discounts  and  tem- 
"  porary  advances  is  not  less  than  12  per  cent,  per  annum; 
"  and  (2)  That  the  foreign  exchanges  are  favourable  to  this 
"  country  ;  and  (3)  That  a  large  portion  of  the  existing  amount  of 
"  Bank  of  England  and  other  bank  notes  in  circulation  is  rendered 
"  ineffective  for  its  ordinary  pxu^se  by  reason  of  internal  panic ; 
"  they  may,  by  order  under  their  hands,  empower  the  issue  depart- 
"  ment  of  the  Bank  of  England  to  make,  in  excess  of  the  authorised 
"  issue,  a  special  and  temporary  issue  of  Bank  of  England  notes  by 
"  delivering  the  same  into  the  banking  department  in  exchange  for 
*'  and  on  the  credit  of  an  equal  amount  of  Government  securitira 
"  to  be  transferred  to  the  issue  department."  As  the  Bill  was 
withdrawn  it  is  unnecessary  now  to  criticise  the  conditions  of 
suspension  which  it  imposed.  It  is  sufficient  to  state  that  any 
suspensory  power,  whether  exercised  as  heretofore  at  the  sole 
discretion  of  the  Government,  or  prospectively  legalised  by  Act  of 
Parliament,  can  be  viewed  in  no  other  light  than  as  an  empirical 
and  delusive  remedy  for  the  defects  of  the  existing  system.     It 

"  Will  but  skin  and  film  the  ulcerous  place. 
Whiles  rank  corruptioni  mming  all  within, 
Infects  unseen." 

It,  in  fact,  offers  a  premium  to  that  spirit  of  improvidence  ^ 
which  is  the  great  vice  of  our  financial  system.     Everybody,  from 
the  Bank  of  England  downwards,  is  tempted  to  speculate  on  the 
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suspensory  power  coming  into  operation  to  relieve  them  from  the 
effects  of  their  own  improvidence ;  and  those  banks  and  merchants 
who,  in  the  face  of  the  temptation  have,  at  a  heavy  cost,  persist- 
ently maintained  adequate  reserves  over  a  period  of  years  find, 
when  the  pressure  comes  at  last,  that  the  suspensory  power  deprives 
them  of  the  legitimate  fruits  of  their  self-denying  forethought  and 
enables  their  less  provident  neighbours  to  ride  through  the  storm 
as  securely  as  themselves.  Again,  the  suspensory  power  must 
always  be  unjust  in  its  incidence.  If  it  come  into  operation  to-day 
it  will  save  the  merchant  or  banker  whose  bills  fall  due  to-morrow ; 
while  the  unfortunate  individual,  no  less  worthy  of  assistance, 
whose  bills  fell  due  yesterday  has  been  compelled  to  succumb. 

Proposed  State  BepaHment  of  Issue, 

Probably  the  best,  if  not  the  only  practicable,  legislative 
solution  of  the  pressing  difficulty  would  be  the  transference  of  the 
issue  department  to  Government,  coupled  with  a  provision  for  a 
monthly  return  of  the  average  stock  of  legal  tender  held  weekly  by 
each  bank. 

Under  this  arrangement  the  State  Department  of  Issue  would  hold 
securities  for  i  ^,000,000/.,  and  gold  coin  and  bullion  for  the  excess 
of  issue  beyond  that  sum.  It  might  also  with  advantage  act  as  a 
bank  of  deposit  receiving  from  the  bankers  sums  in  notes  or  gold  of 
not  less  than  say  100,000/.  at  any  one  time,  and  inscribing  these  to 
their  credit,  to  be  drawn  out  also  in  sums  of  not  less  than  100,000/. 
at  any  one  time.  The  securities  and  bullion  would  thus  always 
equal  the  sum  of  the  notes  in  circulation  and  the  bankers*  balances. 

Accounts  might  be  published  weekly  in  some  such  form  as 
this: — 


Not«s  issued 30,000,000 

Bankers'  balances 10,000,000 


40,000,000 


£ 

Securities  15,000,000 

G-old  coin  and  bullion.  25,000,000 


40,000,000 


When  notes  were  paid  in,  either  an  equivalent  of  coin  or  bullion 
would  be  taken  out,  or  an  equivalent  increase  would  be  made  to  the 
bankers'  balances.  When  gold  was  paid  in,  either  notes  would  be 
issued  for  the  amount,  or  the  sum  would  be  added  to  the  bankers' 
balances.  When  gold  was  taken  out,  either  the  notes  issued  or  the 
bankers*  balances  would  be  correspondingly  diminished. 

This  would  involve  no  interference  with  the  principle  of  the  Act 
of  1844,  and  would  effectually  cause  the  Bank  of  England,  and  all 
other  leading  banks  to  rely  upon  their  own  reserves,  without  resting 
upon  that  hope  of  assistance  from  the  State  in  a  period  of  pressure 
which,  already  three  times  realised,  constitutes  in  a  great  measure 
the  vice  and  perpetuates  the  weakness  of  the  present  system,    j 
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The  reeult  would  be  that  in  the  aggregate  a  much  larger  bullion 
reserve  would  be  held,  and  the  duty  of  supporting  bajiking  and 
general  credit  by  liberal  advances  in  time  of  crisis,  instead  of  being 
concentrated  as  hitherto  upon  one  institution  with  an  inadequate 
reserve,  would  be  distributed  amongst  several  large  institutions  each 
holding  a  substantial  reserve. 

The  official  rate  of  discount  might  from  time  to  time  be  fixed  by 
a  committee  of  the  clearing  banks,  under  the  presidency  of  the 
governor  of  the  Bank  of  England,  as  suggested  by  "  B  "  in  his 
recent  letter  to  the  "  Economist.** 

If  it  be  contended  that  this  scheme  would  be  most  uneconomical  of 
capital,  it  may  be  replied  that  is  its  very  merit.  We  are  now  suflfering 
the  serious  inconveniences  and  incurring  the  grave  dangers  of  a 
system  in  which  economy  of  capital  is  carried  to  a  point  fai 
beyond  the  limits  of  prudence.  The  loss  of  interest  involved  in 
the  alteration  of  that  system  to  one  of  ampler  reserves  will  count 
as  nothing  compared  with  the  advantage  of  placing  the  enormous 
financial  and  banking  engagements  of  this  great  commercial  country 
upon  a  thoroughly  sound  and  adequate  basis  of  bullion. 

Here,  however,  it  should  be  observed  that  the  largest  possible 
bullion  reserves  will  avail  nothing  if  credit  be  stretched  beyond  its 
proper  limits.  This  is  a  matter  that  bankers  have  pretty  much  in 
their  own  hands.  They  are  the  chief  administrators  of  credit. 
Truly  it  is  a  grave  trust,  but  it  is  satisfactory  to  know  that  their 
own  best  interests  lie  in  its  steadfast  fulfilment. 

An  authority  so  eminent  as  Mr.  Bagehot  having  declared 
emphatically  against  the  transference  of  the  issue  department  to 
the  State,  it  is  necessary  to  inquire  into  the  grounds  of  his  objec- 
tion. These  are  embodied  as  follows  in  his  evidence  before  the 
Committee  on  Banks  of  Issue,  1875 : — "  I  think  that  in  time  of 
*'  panic,  if  a  State  issue  was  the  sole  legal  tender,  there  might  be 
**  extreme  and  very  dangerous  pressure  on  the  Government  to  lend 
**  money  to  persons  to  whom  it  ought  not  to  be  lent."  **  At  present 
"  the  loans  are  made  by  the  Bank  of  England  in  time  of  panic,  and 
**  the  Bank  of  England  knows  how  to  manage,  because  it  is  a 
**  trader  in  the  market ;  but  if  the  Govenunent  once  began  to  lend, 
'*  I  do  not  know  whether  it  would  have  the  same  discretion.  I  am 
'*  quite  sure  it  would  never  be  thought  to  be  equidly  impartial, 
'*  because  the  Prime  Minister  or  the  Chancellor  of  the  Exchequer 
"  might  be  member  for  a  great  commercial  community,  for  London 
**  or  Liverpool,  and  the  public  would  never  believe  that  his  con- 
"  stituents  did  not  get  a  benefit.  For  these  reasons,  under  a  Parlia- 
**  mentary  Government  like  ours,  I  think  a  State  issue  would  be 
**  exceedingly  dangerous." 

Mr.  Bagehot's  objection  is  based  on  the  assumption  that  Govern- 
ment would  be  called  upon  to  lend  notes,  and  would  lend  notes,  in  a 
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tiiDe  of  paoio ;  but  gnrely  that  is  a  groundless  assamption.  Is 
Crovemment  called  upon  to  make  advances,  and  does  Government 
make  advances  in  gold  because  ihe  Mint  is  a  department  of  the 
State  ?  Certainly  not.  And  the  functions  of  a  State  department 
of  issue  would  necessanlj  be  as  purely  mechanical  as  those  of  the 
Mint.  Under  existing  circumstances,  pressure  is  put  on  the  Bank 
of  England  for  loans  in  a  time  of  panic,  because  it  is  a  lending 
bank  as  well  as  the  source  of  legal-tender  issue.  The  combination 
of  these  two  functions  in  the  Bank  is  in  fact  one  of  the  prime 
.causes  of  the  unsatisfactory  operation  of  the  existing  system.  If 
these  functions  were  completely  dissevered  by  the  transference  of  the 
purely  mechanicsal  issue  department  to  the  State,  the  Bank  of 
England  and  all  other  banks  would  be  constrained,  as  I  have  indi- 
cated, to  rely,  in  a  time  of  pressure,  upon  their  own  reserves,  and 
not  upon  any  empirical  and  temporary  addition  to  the  legal-tender 
issues  of  the  State. 

Very  probably  some  of  the  suggestions  which  I  have  hazarded 
may  be  considered  crude  and  impracticable.  Perhaps  they  are; 
but  they  are  thrown  out  in  the  conviction  that  the  subject  urgently 
demands  investigation  and  discussion  in  all  its  bearings. 

That  a  question  so  momentous  should  continue  year  after  year 
to  be  shirked,  as  it  has  been,  is  scarcely  creditable  to  the  vaunted 
prudence  of  bankers,  to  the  discernment  of  Her  Majesty's  advisers, 
or  to  the  wisdom  of  Parliament,  and  it  will  be  well  for  the  country 
if  it  be  not  some  day  rudely  awakened  from  its  ignorant  indifference 
to  the  subject  by  a  commercial  and  banking  collapse  totally  unparal- 
leled by  any  previous  experience. 

Precautions  suggested  for  Present  Adoption. 

Parliamentary  inquiry  will  no  doubt  come,  but  legislation  will 
linger,  and  meanwhile  it  seems  to  be  before  all  needful  that  instead 
of  looking  to  and  leaning  upon  the  Bank  of  England,  no  longer 
primus  inter  pares,  those  who  in  the  centre  of  our  national  and 
international  finance  are  the  most  deeply  interested  in  the  permanent 
maintenance  of  banking  credit  should  themselves  hold  the  command 
of  such  supplies  of  bullion  as  may  suffice  to  stem  the  rising  tide  of 
distrust  on  the  first  symptoms  of  danger.  The  means  thereto  are 
plain.  Let  the  great  London  banks  hold,  besides  their  reserves  of 
bullion  in  their  own  vamlts  and  their  securities  immediately  con* 
vertible  in  the  London  market,  such  funds  in  readily  available 
shape,  money  at  call,  shprt  bills,  saleable  securities,  in  the  chi^f 
money  markets  of  Europe,  as  shall  ensure  by  their  realisation  a 
free  and  immediate  fiow  to  London  of  that  bullion  which  is  so 
needful  when  "distrust  asleep,'*  as  credit  has  been  well  styled, 
threatens  to  awake  and  put  on  the  fearful  aspect  of  panic. 
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Table  LVIII.— Purely  Provincial  English  Joint  Stock 

[000*1  omitted  in  oohuw 


Namber. 


5 
6< 

7 

8- 

9 

10 
11 

,.{ 

18^ 
14^ 


15 

16 
17 
18 
19 

20 
21 
22 
28 
24 


25 
26 
27 
28 


Purely  Provincial  Banks. 
[Banks  of  luue  in  Italia.^ 


CarUtle  and  Cuniherl<md  Bank  . 
Cumbld,  Union  Bkg.  Cb.,  Limd,. 


CctrUsU  City  and  District  Bank  . 
Bank  of  Whitehaven,  Limited    .. 


Adelphi  Bank,  Limited   

Liverpool  Commercial  Banking  1 

Company,  Limited j 

Liverpool  Union  Bank    

National    Bank    of    Liverpool,  1 

Limited  j 

North- Western  Bank,  Limited 

North  and  South  Wales  Bank 


Parr's  Banking  Company,  Limited 

Manchester  and  Comity  Bank, ' 
Limited  

Union  Bank  of  Manchester, ' 
Limited  

Lancashire  and  Yorkshire  Bank, ' 
Limited  


Bradford  Banking  Company 


„  Commercial  J.  S.  Bk.... 
Bradford  District  Bank,  Limited 

„         Old  Bank,  Limited 

Bank  of  Leeds,  Limited 


Yorkshire  Banking  Company 

Sheffield  Banking  Company    

Sheffield  and  Hallamshire  Bank... 

„  Bother  ham        „    .... 

Sheffield  Union  Banking  Company 


Burton,  l7ttoxefer,<^e.,  Union  Bank 
Nottingham  J.  S.  Bank,  Limited... 
Stamford,  Spalding,  Sfc,  Bkg.  Co. 
Leicestershire  Banking  Company.. 


When 
£«U- 
bliihed. 


1886 
'29 

'37 
'37 


1861 
'32 
'85 
'63 
'64 

*36 

1865 

'62 
'36 
'72 

1827 

'33 
'62 
'64 
•64 

'43 
'31 
'36 
'36 
'43 


1839 
'66 
'32 


Date 

of 

Balance, 

1878. 


Dec. 


Deo. 


June 

Dec. 

» 
June 
Deo. 

Dec. 


June 
Dec. 
June 


Dec. 


SnUcribed 
CapiUl. 


£ 

300, 
540» 

160, 

Z20, 


260, 
700, 
600, 

750» 
1,080, 

300, 

1,000, 

4,400, 
947, 
485* 

550* 

680, 
650, 
983, 
605, 

500, 
419, 
733> 
502, 
250, 


260, 
470, 
200, 
75o» 


UncaUed 
Capital. 


£ 

225, 
315, 

80, 
146, 


130, 
850, 
75, 
800, 
675, 


850, 

8,740, 
581, 
248, 

330, 

510, 
455, 
590, 
454, 

250, 
126, 
550, 
841, 
100, 


180, 
876, 

525, 


S  6 

LiabiHtiea. 


Paidnp 
Capital. 


£ 

75, 

225, 

80, 

74, 


130, 
850, 
525, 
450, 
405, 

800, 

150, 

660, 
417, 
248, 

220, 

170, 
195, 
898, 
151, 

250, 
298, 
183, 
161, 
150, 


180, 

94, 

200, 

225, 


*  Indudiiiff  biUi 
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Banh.    Bcdance  Sheets  of  FoHy-F 

hMfcd  £.  tbM  SOO  =  900.000/.] 

wiT  Bcmhy  1873. 

T                8                9 

10 

11 

13                IS 

U 

U 

liabOHiet. 

ToUl 
Retooreee. 

Anete. 

Authorited 
iMue. 

Lodfei. 

iBdlldiBf 

Diridead 
Doe. 

Cir- 
culatum 

of 
Notes. 

Accept- 
sncet. 

BOliand 
idrances. 

ind 

other 

Secnritiet. 

CMh.au;. 

Property 
Accoant. 

Nomber. 

£ 

658, 
1,791, 

703, 
626, 

£ 

34. 

28, 

£ 

£ 

735. 

2,128, 

869. 
770, 

£ 
1,634, 

£ 

727, 
65, 

£ 

489, 

J 

£ 

8, 
39, 

5, 
8, 

26,610 
35,395 

19,972 
32,681 

1 
2 

628, 

864, 
62, 

73, 

3 
4 

178, 





310, 

268. 

.. 

31, 

22, 

,» 

5 

1,209, 

— 

— 

1,763, 

1,438. 

— 

176, 

150, 

-^ 

6 

2,896, 

— 

601, 

4.231, 

3,264. 

— 

980, 

36, 

— 

7 

740. 

— 

41, 

1,309, 

918, 

— 

366, 

25, 

— 

8 

950, 
3,286, 

59, 

850,* 
108, 

1,797, 
3,924. 

1,644, 
2.910, 

V 

120, 

J 

32, 

63,951 

9 

1,0 

4. 

10 

1,972, 
5,378, 

— 

— 

2,168, 
6,359, 

1J886, 

101, 

771,^ 

12, 
33, 

— 

11 

6,326, 

— 

12 

1,300, 

— 

47, 

1,871, 

1,650, 

— 

293, 

28, 

— 

13 

409, 
1,668, 

5o,^ 

68, 

770, 

2,198, 

808, 

87', 

1,669, 

608, 

2,751. 
1,994, 

805, 
1,807, 

547, 

609. 

— 

160, 

J 

I, 

5. 

14. 

4. 

20, 

10, 

48, 
22, 

5. 

15. 

5. 

49,292 
30,084 

122,532 
35,843 
23,524 
52,496 

14 

539, 

V 

2,193, 

794, 

857, 

1,649, 

59, 

J 

15 

51 
674, 
1441, 
861, 

2,262, 
1,M6, 

667, 
1,662, 

860, 

2, 
119, 

16 
17 
18 
19 

— 

2,703, 

1,972, 

800, 

1,793, 
543, 

— 

20 
21 
22 
23 
24 

1,289. 

658, 

1,100, 

1,282. 

SI* 
64, 

"~" 

1,487, 

681, 

1,457, 

1,659, 

858, 
1,135, 

1,466, 
670, 
301, 
265, 

278, 
244, 

21, 
10, 
20, 
15, 

60,701 

56,721 
86,060 

25 
26 
27 
28 

radMOOimted  214,823^. 
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Tablb  LVJIL— Pw^y  Provincial  EngUak  JoirU  Stool' 

[OOO*!  omitted  in  cqIiudd* 

1 

% 

S 

4 

6 

6 

Purely  Provincial  Banks.  • 
[BankB  of  Issue  in  IlaUet.l 

When 
Esta. 
hlislied. 

Date 

of 

Balance, 

1873. 

Subscribed 
Capital. 

Uncalled 
Capital. 

liabiUUes. 

Numljcr. 

Piiid.np 
Capital. 

Resene, 
induiling 
Balnnce  of 
Protit 
Carried 
Forn-aid. 

29 
30 

Staffordshire  J.  S.  Bank,  Limited.. 
County  of  Stafford  Bank    

1864 
*86 
'65 
'61 
'66 
'36 
'83 
'32 

Deo. 
„ 

», 

»» 
June 

„ 
Dec. 

874* 

I20, 

*,030, 
*.039, 

i»49«» 
400, 
4^6, 
500, 

£ 

700, 

60, 

1,726, 

1,886, 

1,842, 

240, 

341, 

400, 

£ 
174, 

60, 
305, 
204, 
140, 
160, 

85, 
100, 

£ 

128, 

106, 

49» 

6, 

36, 

81 
82 
83 
84 
86 
86 

Lloyd'sBanking  Company,Liniited 
Birmingham  J.  S.  Bank         „ 
Banking  Co.       „ 
„          Town  and  District.... 
Dudley  and  W.  Bromwich  B.  Co.. 
Woloerhpi:  S(  StaffUth.  B.  Co 

87 

Worcester  City  and  Coty.y  lAmtd.. 

1840 

Dec. 

1,000, 

760, 

260, 

105, 

38 
39 

Bucks  and  Oxon  Union  B.,  Lmtd. 
W.  ofEngU,  ^  8.  Wales.  Ditt.  B. 

'66 
'34 

„ 

400,    , 

1,000, 

320, 
260, 

80, 
750, 

16. 
129, 

40 
41 
42 
43 
44 

Devon  and  Cornwall  Bsoiking  Co. 
Three  Towns'  Banking  Co.,  Limited 

Wilts  and  Dorset  Banking  Co 

Hampshire  Banking  Company    .... 

NrtFfh  IT  Ant  Punk.  LimifcAd 

'32 
'68 
'36 
'84 
'64 

„ 
„ 

400, 
1 00, 
375. 

"65. 

272, 

60, 

125, 

48, 

128, 

60, 

250, 

160, 

22, 

80, 

i55» 

41. 

I, 

•  Including  cash 


Table  HX,.— London  and  Provincial  Joint 

[000*8  omitted  in  colnmnn 


Nomber. 


Portly  ProTineisl  Banks. 


When 
Esta- 
blished . 


Date 

of 

BHlance, 

1873. 


Sobscribed 
Capital. 


Uncalled 
Capital. 


6  6 

LiabUities. 


Paid-up 
Capital. 


Reserve, 
including 
Balance  of 
Profit 
Carried 
Fonrard. 


■I 


National    Provincial    Bank    of^ 

England I 

Capital.  f 

10.000  shares  at  100/.  =  1.000,000/. 
77,500       „  201.-1.550,0001.        J 

London  and  County  Bank 

Midland  Banking  Co. ,  Limit  ed  .... 
London     and     South-Westem  1 

Bank,  Limited    j 

London  and   Prorinciftl   Bank,  1 

Limited  J 

London   and   Yorkshire  Bank,  \ 

Limited  J 

Totals 


1838 

'36 

1863 
*62 

'64 

72 


Dec. 


Dec. 


£ 

3,000, 

1,500, 
831, 

^54. 

674' 


1,200, 

1,800, 

1.200, 
666, 

127, 

676, 


1,850, 

1,200, 

800, 
166, 

127, 


£ 
65o> 

624, 

49» 
11* 

17» 
1, 


8,809        6,668  ^     8,241        1,352 
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Btmh,    Balance  SheeU  of  Firrty-Fowr  B<mi$^C<mid. 

I  £,  thus  SOO.  =  SOO.OOOi.]         • 


■• 

7 

s             > 

10       ' 

11              13               13 

U 

U 

LMbOitiet. 

Aaieu. 

Moaey 

CiN 

Total 

Authorised 

Number. 

l4riged. 

CQlatioD 

Accept- 

Bills  and 

and 

Cash,&c. 

Property 

Issae. 

■fJMim 

Dmdcsd 

of 

^ffPCi. 

Adranees. 

other 

Accoont. 

Doe. 

Notes. 

Secnrities. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

638, 

.— 

_ 

867. 

739, 

28, 

96, 

5, 

— 

29 

406, 

— 

— 

499» 

368, 

35» 

88, 

8, 

9,418 

30 

4.238, 

— 

— 

4,671, 

3,770, 

852, 

49, 

— 

31 

1.567, 

— 

— 

1,985, 

1,693, 

235i 

138, 

19, 

— 

32 

1.065, 

— 

— 

i,3iOi 

1,080, 

55» 

160, 

24, 

— 

33 

808. 

— 

— 

1,017, 

847, 

45» 

106, 

>9, 

— 

«4 

974, 

36, 

— 

1, 100, 

976,* 

117, 

— 

7, 

37,696 

35 

699, 

20, 

— 

855, 

827, 

24, 

4, 

86,378 

36 

1,012, 
617, 

— 

— 

1,367, 
713, 

1,140, 

54, 

144, 

J 

28, 
12, 

6348 

37 



701, 

.» 

38 

4,ar>9, 

1,639, 

5,088, 
1,847, 

4,040, 

507, 

452, 

88, 

83,535 

39 

1,847. 

40 

46, 

— 

— 

96, 

87, 

— 

4, 

5, 

— 

41 

2,682, 

75» 

.— . 

3,i6i, 

1,471,    1 

1,272, 

378, 

40, 

76A62 

42 

1340, 

— 

2,041, 

1,300,    1 

33«, 

374, 

35, 

— 

48 

82, 

— 

— 

106, 

00, 

14, 

2, 

— 

44 

on  hand. 

Stock  Ba 

nki.    Balance  Sheets  for  Year  1873. 

kcMled<.t]k 

at3.Ua==«>S6O.00(M.] 

7 

8                  9 

LiabilitiM. 

10 
Total 

11                   12 

Asset 

13 

s. 

14 

523. 

CiTCQktiOB 

Acoepi- 

Bills  and 

Property 

Number. 

Due. 

of 
Notes. 

ancet. 

Advances. 

and  other 
SscnritiM. 

Cash.  Ice. 

Account. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

21.948, 

— 

547, 

a4»496, 

14,569, 

5,2»5, 

4,299, 

4J3, 

1 

18,248, 

— 

4,070, 

a4.>4i» 

16,835, 

1,817, 

6,209, 

281, 

2 

1,416, 

— 

— 

1,766, 

1,576, 

— 

168, 

22, 

3 

808, 

- 

36, 

1,021, 

799, 

— 

199, 

23. 

4 

1.062, 

— 

— 

1,196, 

700, 

227, 

247, 

21, 

5 

260, 

— 

— 

H9, 

304, 

— 

81, 

H, 

6 

4S,7W. 

— 

4,653, 

52i970, 

34,782, 

7.259, 

10,153, 

774, 

D 

igitized  by  V. 

noogle 
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Table  hX,~ Analysis  of  Balance  Sheets  of  Forty-Ftmr 

[00*8  omiUed  in  Colt.  1  and  3,  Urns  19.3  -  19.200/.] 

1 

2 

8 

4 

5 

6 

Namber. 

Purely  Provincial  Banks. 
[Banks  of  Issue  in  nal%c»:\ 

Net 

Profit. 

less 

Cliargcs. 

Ratio 
per  Cent. 

per 

Innum  of 

Net  Profit!. 

to  Total 

Kesoorres. 

Charges. 

Ratio 

Charges  to 

ifet 

ProftU. 

Ratio 

per  Cent 

per  Annnni 

of 

Chjuvesto 

Uabihties  to 

Pubbc. 

NoaiHer 

of 
Brasdic*. 

1 
2 
8 
4 

Carlisle  and  Cumberland  Bank  .... 

Cumbld.  Union  Bkg.  Co.,  Limd 

Carlisle  City  and  District  Bank.... 
Bank  of  Whitehaven,  Limited    .... 

44,6 
21,4 

i8,i 

Per  cnt. 
2-62 

2*10 
2-46 

2-35 

£ 

14,2 

8,7 

Per  cut. 
3i'8i 

20-58 

Per  cnt. 
0-77 
0-66 

Ko. 

5 

3 

6 

Adelphi  Bank,  Limited    

4,2» 

44,' 

74,8 

13,3* 

40,3 
70,3 

2*70 

2-50 
1-76 
2-03 

2-25 

»*79 

2,9* 
33.7 

69-04 



47'95 

8-24 
0-97 

I 

'S 

Liverpool  Commercial  Banking  1 

Company,  Limited J 

LiverDool  Union  Bank 

27 

9 
10 

National    Bank    of    Liverpool,"! 

Limited  J 

North-Weatem  Bank,  Limited   ... 
North  and  South  Wales  Bank   .... 

11 

»{ 

Parr's  Banking  Company,  Limited 
Manchester  and  County  Bank,! 

Limited  J 

Union    Bank    of    Manchester,!^ 

Limited  J 

Lancashire  and  Yorkshire  Bank,  1 

Limited   

42,7 
66,0* 

52,0 
8,3» 

1*97 
2 -08 

2-78 

2-15 

16,9 
17,5» 

19,7 

4,3» 

37*19 
26-53 

37*99 
51-81 

0-80 
0-64 

1-46 

1-72 

9 
17 

12 

15 
16 
17 
18 
19 

Bradford  Banking  Company 

Bradford  District  Bank,  Limited... 

„        Old  Bank,  Limited 

Bank  of  Leeds.  Limited  

67,9 
34,9 
15,6* 
z8,7 

43,5* 

58,4 

26,4 

37,5 

20,4 

3*09 
4*32 
3-58 
3*44 
2-48 
3-i6 
2-92 
3-28 
2-07 
3*73 

8,5* 
8,2 

22-15 

20-93 

1-22 
1-62 

2 

14 

3 

4 

2 

20 
21 

Yorkshire  Banking  Company 

22 
23 
24 

Sheffield  and  Hallamshire  Bank... 

„          „    Botherham        „     .... 

Sheffield  Union  Banking  Company 

25 
26 
27 
28 

Burton,  Uttoxeter,Src.,  Union  Bank 
Nottingham  J.  S.  Bank,  Limited.... 
Stamford,  Spalding,  <j-c.,  Bkg.  Co. 
Leicestershire  Banking  Company 

14,3* 

13,7 

29,6 

3«.i 

1-92 

2*02 
2*03 

2-i8 

4^7 

33*94 

0-84 

2 
4 
9 

8 

29 
80 

StaflTordshire  J.  S.  Bank,  Limited.... 
County  of  Stafford  Bank 

22,4 
13,4 

79,8 
49,4 
25,4 

2-58 
2-68 
1*71 
2*49 
»*93 

— 

— 

— 

7 

-J 

81 
82 
83 

Lloyd's  Banking  Company,  Limited 

Birmingham  J.  S.  Bank,  Limited.... 

„           Banking  Co.,  Limited 
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Purdy  Provineial  Englith  Joint  Stock  Baiiis,  1873. 

[000*1  omitted  in  Coli.  8.  9, 10,  and  IS.] 


n—z — 

8 

9 

10 

11 

12 

13 

14 

Naaber 
of  Sob- 
Bnacbea. 

Avenge 
Liabilitksto 

Pid>lieat 
each  Office, 

LiabiUties 

to 

PubUc. 

Proprietor** 
Fundi. 

RaUo 
percent. 

of 
Proprietors' 

Fundi  to 
liabilities  to 

Ratio  per 

Cent. 

of  Uncalled 

Capital  to 

LiabUities  to 

PubUc. 

OoTcm- 

ment 

Securitiet, 

Cash. 

Ratio 

per  Cent,  of 

Government 

Securities, 

Cash.&c. 

to  Liabilities 

Number. 

» 

ex  Saba. 

the  PnbUc. 

be. 

to  Public. 

No, 

£ 

£ 

£ 

Per  cut. 

Per  cut. 

£ 

Percnt. 

— 

9h 

558, 

177, 

31-62 

40-29 

— 

1 

4 

140. 

1,825, 

303, 

16-61 

17-26 

554» 

30-38 

2 

— 

140, 

703, 

166, 

23-66 

11-40 

— 

8 

— 

»«4> 

656, 

116, 

17-67 

22-35 

U5. 

20-48 

4 



89, 

178, 

>32, 

73-89 

•72-88 

3ii 

17-27 

6 

— 

1,209, 

1,209, 

554» 

46-86 

28-96 

i75» 

14-47 

^; 

— 

M9^» 

3,496, 

735» 

21-02 

214 

930, 

26-61 

— 

3VI, 

782, 

527, 

67-44 

38-38 

366. 

46-  2 

9 

— 

1,300, 

1,300, 

497, 

88-20 

61-91 

120, 

9-26 

5 

»a3» 

3,454, 

470, 

13-61 

~— 

1,014, 

29-36 

10 

5 

»97, 

1,972, 

196, 

9-93 

43-09 

872, 

44-20 

11 

7 

»99» 

6,878, 

981, 

18-24 

69-54 

— 

— 

}" 

4 

104, 

1,847, 

524, 

38-88 

39-39 

293» 

21-72 

}.. 

1 

100, 

499, 

271, 

64*46 

48-65 

160, 

8209 

}» 

1,218, 

1,718, 

480, 

27-92 

19-21 

16 

— 

5>2» 

512, 

296, 

57-82 

99-56 



— 

16 

— 

287, 

574, 

298, 

51-86 

79-29 

— 

— 

17 

— 

380, 

1,141. 

529* 

46-35 

61-69 

— 

— 

18 

— 

4i9» 

419, 

189, 

45-02 

108-25 

59> 

1411 

19 

7 

>59» 

2,880, 

371, 

16-58 

10-50 

— 

20 

— 

399> 

1,596, 

397, 

24-90 

7-87 

— 



21 

— 

567, 

567, 

238, 

42-02 

9700 

— 

— 

22 

— 

3»** 

1,562, 

246, 

15-72 

21-87 

— 

— 

23 

— 

120, 

359, 

188, 

62-29 

27-82 

— 

— 

24 

_ 

430» 

1,289, 

198, 

16-36 

10-09 

_ 

26 

— 

III, 

558, 

"3. 

2205 

67-48 

— 

— 

26 

9 

ii5» 

1,153, 

304, 

26-39 

— 

579» 

50-19 

27 

2 

152. 

1,347, 

3i»» 

2317 

38*99 

5o9» 

37-79 

28 

_ 

80, 

638, 

229. 

35-88 

109-72 

«23, 

19-36 

29 

— 

406, 

406, 

92. 

22-76 

14-77 

122, 

30-14 

30 

9 

282, 

4,238, 

433> 

10-22 

40-73 

852. 

2010 

81 

— 

783. 

1,667, 

4»9, 

26-72 

11716 

372, 

23-77 

32 

— 

1.064. 

1,064, 

255. 

23-97 

12-61 

2i5» 

20-22 

33 

yewonly. 
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Tabli  LX,—Anal^  of  Balance  Sheets  &f  Fort^Fcw 

[QO*t  omitted  iu  CoU.  1  and  S»  thna  Id^i  =  19,200L] 


Nnmicr. 

Purely  Provincial  Banks. 
[Bank*  of  lune  in  ItaRa.'^ 

1 

Net 
Profit. 

ICM 

Charges. 

3 

Ratio 
per  Cent 

per 

Annamof 

Net  Profits 

to  Total 

Eeioaroes. 

8 
Charges. 

4 

Hatio 
percent 

Ch«jg.to 

Profits. 

6 

Ratio 
percent 
perAnitnjB 
ofCfaargea 

to 

liabilities  to 

Public. 

6 

Nuber 

of 
Bfaacbo. 

S4 
35 
36 

87 
88 
89 
40 
41 
42 
43 
44 

Birmingham  Town  and  Diotriot .... 
Dudley  and  W.  Bromwich  B.  Co.... 
Wolverhptn.  ^  Staffdah.  B.  Co 

Worcester  City  and  Coty,,  Zimtd,. 
Bucks  and  Oxon  Union  B.,  Limtd. 
W,ofEngld.  Sf  8.  Walee  Diet.  B. 
DeTon  and  Cornwall  Banking  Co. 
Three  Towns*  Banking  Co.,Limited 

Wilts  and  Dorset  Banking  Co 

Hampshire  Banking  Company    .... 
North  Kent  Bank,  Limited 

£ 

24,2 

5»7 

14.0 

20,7^t 

18,0 
118,4 

a7»4 
2,6 

55.5 
i5»i* 
9» 

Percnt 

2-38 
0-52 
1-64 

3-03 
2-52 
2*33 
1-48 

2*71 

1*75 
1-48 

1-63 

£ 

9,8* 

51,8 

17 
29,9 
14,5» 

Percnt. 

47-12 
43*73 

^5*39 
53*94 
96*02 

Percnt 

1-93 
1-28 

8^ 

1-08 
1-56 

No- 

4 

9 

8 

37 
H 

41 

— 1 

•  For  half  year  only. 


Table  LXI. — London  a/nd  Provincial  Joint  Stcd 

[OO's  omitt«d  in  Coli.  1  and  8.  thus  807,1  =  897,1001.] 


Number. 


Purely  Prorincial  Banks. 


Net 

Profit, 

less 

Charges. 


Ratio  per 

Cent 

per  Annum 

of  Net 

Profito  to 

Total 
Resources. 


Charges, 


Ratio 
per  Csnt 

of 

Charges  to 

Net 

Profits. 


Cent, 
per  Annum 

of 
Charges  to 
lialnjities 
to  Public 


Nvaber 

at 
Bnndieai 


'{ 


National    ProTincial    Bank    of) 

England I 

Oapitax..  f 

10,000  ahaxM  at  100/.  -  l.OOO.OOOf. 
77.500       „  »l.-im000/.       J 

London  and  County  Bank  

Midland  Banking  Co.,  Limited  .... 
London    and    South -Western  1 

Bimk,  Limited J 

London  and  Prorincial  Bank,  1 

Limited j 

London    and  Yorkshire  Bank,\ 

Limited J 

Totals 


£ 

397,1 
148,7* 

i6,o» 
8,i» 

io,8» 
3,1 


Per  cut. 
1-62 
1-23 

1-82 

1*59 
I '80 
0*89 


117,9* 

11,6» 

11,1* 

13,9» 

7,6 


FeroDt 

79*25 

72*35 
136-88 

245-16 


Percnt. 

1-06 

1-68 
2-63 

2-64 

8*08 


No. 
>34 

148 

21 

23 

46 

7 


379 


•For  half 
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7 

8 

9 

10 

11 

18 

18 

U 

Number 
of  Snb- 
Branchea. 

Average 

LiabiliUeato 

Public  at 

each  Office, 

LiabiUUca 

to 

Poblk. 

Proprietora' 
Fonda. 

Ratio 
percent. 

Proprietora» 

Fniidato 
liabiUtiea  to 

of  Uncalled 

Capital  to 

Liabilities  to 

Pablic. 

GoTern- 

ment 
Secnritiea, 

Cadi, 

Ratio 
per  Cent,  of 
Government 
Secnritiea, 
Cash,  ace., 
to  Liabilitiea 

Number. 

ex  Saba. 

the  Pnblie. 

8te. 

to  PubUe. 

No. 

£ 

£ 

£ 

Percnt 

Percnt 

£ 

Percnt. 

.^ 

8o8, 

808, 

209, 

25-85 

29*71 

150, 

18-60 

84 



202, 

1,009, 

9h 

901 

88-76 



85 

— 

7i9» 

719, 

136, 

18*90 

55-60 

— 

— 

36 

4 

lOI, 

1,012, 

355, 

8511 

74-13 

199, 

19-66 

87 

— 

68, 

617, 

96, 

16-66 

51-86 

— 

88 

4 

III, 

4,209, 

879, 

20-88 

5-94 

960, 

22-81 

89 

— 

109, 

1,689, 

208, 

12-69 

16-59 

— 

40 

— 

45» 

•     45, 

5'» 

112-42 

110-86 

4, 

8-47 

41 

8 

66, 

2,757, 

405* 

14-54 

4-68 

1,651, 

59-30 

42 

— . 

74» 

1,849, 

191, 

10-34 

_ 

705, 

38-18 

48 

— 

4i» 

82, 

^4, 

2904 

62-87 

"4, 

16-61 

44 

t  Without  deduction  of  rebate. 


hanks.    Analysis  of  Bcdanee  Sheets,  1873. 

[POO'i  omitted  in  Cols.  8, 9, 10,  and  18.] 


7 

Nwnber 
Biunchet. 

8 

Avenn 

to 

Publie 

at 

auAOffiee. 
ezSuba. 

9 

UabiUtiea 

to 

Public. 

10 

Proprietora* 
Fundi. 

11 

Ratio 
per  Cent. 

Proprietor!' 

Fnndato 
LiabUiUes  to 
the  Public. 

12 

of  Uncalled 

Capital  to 

LiabiUtiea  to 

PuhMc 

IS 

OOTCIU* 

ment 
Seeniitiea, 
Cash,  ke. 

14 

Ratio 
per  Cent,  of 
Government 

Seeuritiea. 

Caah.8MJ.. 
to  liabflitiea 

to  PubBc. 

Number. 

No. 
2 

4 

£ 

i5o> 
64. 

22, 
3'i 

£ 

22,496, 
22,818, 

1,416, 
844, 

1,063, 

250, 

£ 

2,000, 
1,824, 

349, 
177, 

>44» 

99, 

Per  ent. 
8-88 
8*16 

24-66 
20-95 

13-66 

89-58 

Per  ent. 
6*38 
8*06 

84*76 
78-76 

12-06 

280-83 

£ 

9,5  H» 
7,026, 

168, 

199, 

474, 

31, 

Percnt. 
42-29 
81-48 

11-89 
23-64 

46-08 

12-47 

1 
2 

8 

4 

6 
6 

— 

— 

48,876, 

4.593, 

— 

— 

17,4", 

— 

year  only. 
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Table  LXTT. — Dividends  and  Prices  of  Forty-Four  Purely  Provincial  English 
Joint  Stock  Banks,  1873. 


Nombar. 


Purely  FroTincial  Banks. 
[Bank!  of  lune  in  Iialie$.'] 


1 

Dividend 

per 

Cent,  per 

Annum, 

including 

Boiiui. 


Amount 
per 
Share 
Paid. 


Market 
Price, 

January, 
1874. 


Pre- 
mium 

per 
Cent. 


Yield 
per  Cent. 

at 
Purchate 

Price. 


5 

7 

9 
10 

11 

u{ 

"{ 

16 
16 
17 
18 
19 
20 
21 
22 
23 
24 

25 
26 
27 

28 

29 
30 
31 
82 
83 
31 
85 
36 


Carlisle  and  Cumberland  Bank  .... 

Cumbld.  Union  B,  Co.,  Limd 

Carlisle  City  and  District  Bank 
Bank  of  Whitehaven,  Limited    .... 


Adelphi  Bank,  Limited  

Liyerpool  Commercial  Banking! 

Company,  Limited   J 

liyerpool  Union  Bank 

National    Bank    of    Liyerpool,! 

Limited j 

North-western  Bank,  Limited  .... 
North  and  South  Wales  Bank    .... 


Parr's  Banking  Company,  Limited 
Manchester  and  County  Bank," 

Limited 

Union    Bank    of    Manchester, 

Limited 

Lancashire  and  Yorkshire  Bank, 

Limited 


Bradford  Banking  Compcmy 

„  Commercial  J.  S.  Bk 

Bradford  District  Bank,  Limited 

„         Old  Bank,  Liitnited    .... 

Bank  of  Leeds,  Limited 

Yorkshire  Banking  Company 

Sheffield  Banking  Company    

Sheffield  and  HaUamshire  Bank.... 

„  and  Botherham  „  .... 
Sheffield  Union  Banking  Company 

Burton,  Uttoxeter,  4*c.,  Union  Bank 
Nottingham  J.  S.  Bank,  Limited 
Stamford,  Spalding,  ^c,  B,  Co. 
Leicestershire  Banking  Company 

Staffordshire  J.  S.  Bank,  Limited 

County  of  Stafford  Bank    

Lloyd's  Banking  Company  ,Limited 
Birmingham  J.  S.  Bank,         „ 
„  Banking  Co.,       „ 

„  Town  and  District ... 

Dudley  and  W.  Bromwich  B.  Co. 
Wolverhptn,  and  Staffdsh.  B.  Co, 


22 

i6 

22 
22* 


NU 

Hi 

10 

6} 

7 
»7i 

6 


i8 

8t 
13* 

7 
^^» 
17 
H 

20 
Hi 

»7 
8i 
i6 

i3i 

8i 
i8 

20 
20 

Hi 

lO 

6i 

lO 


5 
12i 
12i 
10 


10 

10 

17i 

15 

7i 
10 

15 
15 

11 

10 


40 
20 
30 
20 
25 
12i 
140 
25 
32 
12 

10 
10 
20 
40 

20 
5 

10 

5 

8 
10 
10 


»9 
37i 
43i 
38i 


7i 
i/i 

Hi 
8f 
3« 

38 
4^ 
i8i 


150 

59 

57i 

46 

3a 

49 
270 

47i 

83 

to\ 

26i 

64 

80 

a3i 

'5i 

aii 

35 

«3 

i3i 

13 

16 


280 
200 
248 
285 


Dis. 

77i 

45f 

Dis. 

161 
210 

153i 
180 

70A 

20 


275 
195 

911 
130 

28 
292 

927 

90 
1591 

76» 

165 

40 

220 

100 

17i 
210 
186} 
250 
160 

68i 

30 

60 


£  #.    d. 

5  >5  9 
568 
665 
5  16  10 


669 

6  17     3 
6  17  II 

6    -    - 
5  12  10 

5  »8     5 

4  18     2 

6  6     1 

5  -    - 


6  13 

6  2 

4  8 

5  >9 
5     9 

5  16 
8  16 

7  7 
7  14 

6  II 


684 
6     I     5 

5    -    - 
<5    5    - 


7  8  II 

5  16  I 

6  19  6 

5  H  3 
466 

5  18  6 

5  3  »o 

6  5  - 
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Table   LXIL-  'Dividends  and  Prices  of  Forty- F(mr  Purely  Provincial  English 
Joint  Stock  Atnks — Contd, 


1 

3 

3 

4 

( 

Koaber. 

Purely  Proyincial  Banks. 
[Banks  of  Itsue  in  //a/ie«.] 

Dividend 

per 
Cent,  per 

Annum, 
including 

Bonus. 

Amount 

per 

Sbaure 

Market 

Price, 

January, 

Pre- 
mium 
per 

Yield 
percent. 

at 
PurchaM 

Paid. 

1874. 

Cent. 

Price. 

£    s.    d. 

37 

Worcester  City  and  County,  Limd. 

12| 

12* 

ii\ 

72 

7     3   »o 

88 

Bucks  and  Oxon  Union,  Limited 

20 

5 

i6t 

230 

6     I     2 

39 

W.  o/Engld.  and  S.  Wales  Dut.  B. 

»4 

15 

30 

100 

7     -     - 

40 

Deron  and  Cornwall  Banking  Co. 

i5l 

32 

74 

131i 

6  15     1 

41 

Three  Towns'  Banking  Co.,  Lin^ted 

5 

25 

— 

— 

42 

Wau  and  Dorset  Banking  Co 

22 

10 

49* 

895 

4     8   10 

43 

Hampshire  Banking  Company   .... 
North  Kent  Bank,  Limited 

13 

10 

— 

— 

44 

8 

10 

par 

"~~ 

8     -     - 

Tabl£  LXIII. — London  and  Provincial  Joint  Stock  Banks,    Dividends  and 

Prices,  1873. 


Ifmabcr. 


Purelj  Proriudal  Banks. 


Diridend 

per 
Cent,  per 

Annum, 
including 

Bunus. 


Amount 

per 

Share 

Paid. 


Market 

Price, 

January, 

1874. 


4 
Prc- 


per 
Cent. 


Yield 
percent. 

at 
Purchase 

Price. 


National    Provincial    Bank    ofl 

of  England I 

Capital.  f 

10,000  shares  at  100/.  »>  1.000.000/. 
77JM0        ,.  ao/.  —  1,560,000/.        J 

London  and  County  Bank  

Midland  Banking  Co.,  Limited  ... 
London     and     South- Western  1 

Bank,  Limited j 

London  and  Proxincial   Bank,1 

Limited j 

London   and   Yorkshire    Bank,  1 

Limited j 

Average  


25 

20 

9 

9* 

4 


42 

20 

20 
20 

5 

7k 


157* 

62 

i6k 
7f 

5k 


275 

210 

32^ 
Dis. 

55 

Dis. 


£  *.  d, 

6  13  4 

6  9  - 

6  15  10 

7  17  6 

626 

5  9  I 


6  II     3 


VII.  Non-Leoal-Tender  Note  Cieculation. 

Introdtiction, 

The  intmsion  into  Cumberland  of  branches  of  a  Scotch  bank, 
which  occurred  in  February,  1874,  has  directed  the  attention  of  the 
public  and  of  Parliament  to  the  question  of  the  non-legal-tender 
note  issues.  In  1875  Mr.  Goschen  introduced  into  the  House  of 
Commons  a  Bill,  the  object  of  which  was  to  confine  the  banking 
operations  of  the  Scotch  banks  to  their  own  country,  under  the 
penalty  of  losing  their  privilege  of  issue  in  Scotland.  This  Bill  was 
met  at  the  instance  of  the  Government  by  the  appointment  of  a 
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Select  Committee  of  tke  House  *'  to  consider  and  report  upon  the 
"  restrictions  imposed  and  the  privileges  conferred  by  law  on 
"  bankers  authorised  to  make  and  issue  notes  in  England,  Scotlsmd, 
"  and  Ireland  respectively."  This  committee  has  examined  twenty- 
six  witnesses,  whose  evidence  has  been  printed  in  a  voluminous 
blue  book,  with  a  short  report  to  the  effect  that  the  committee 
"  have  not  had  time  to  prepare  a  report  in  the  present  session,  and 
**  consequently  recommend  their  reappointment  next  year." 

Much  controversy  has  thus  been  revived  on  the  vexed  but 
important  question  of  note  issues. 

In  order  to  the  clear  understanding  of  the  case  I  propose  to 
state: — 

1.  The  statutory  conditions  of  note  issues  in  England,  Scotland, 
and  Ireland,  and  their  effects. 

2.  The  distribution  and  aotual  position  of  the  note  circulation 
in  each  of  the  three  kingdoms. 

3.  The  various  lines  of  policy  proposed. 

4.  The  bearing  of  these  lines  of  policy  on  the  question  of  the 
intrusion  of  the  Scotch  banks  into  England. 

Statutory  Conditions  of  Non-LegaUTender  Note  Isstie  in  England 
and  Wales,  and  their  Operation, 

The  statutory  conditions  of  note  issue  by  banks  in  England  and 
Wales  other  than  the  Bank  of  England  are : — 

1.  By  Act  of  1826,  7  Gfeo.  IV,  cap.  6,  notes  under  5/.  are 
prohibited. 

2.  By  Act  of  1826,  7  Geo.  IV,  cap.  46,  which  authorised  the 
establishment  of  joint  stock  banks  of  issue,  they  are  prohibited 
from  having  any  house  of  business  or  establishment  as  bankers  in 
or  within  sixty-five  miles  of  London. 

The  remaining  conditions  are  prescribed  by  the  Act  of  1844. 

3.  No  bank  not  a  bank  of  issue  on  6th  of  May,  1844^  shall  make 
or  issue  bank  notes  in  any  part  of  the  United  Kingdom. 

4.  A  bank  ceasing  to  issue  its  notes  may  not  resume. 

5.  Each  bank  must  make  a  weekly  return  of  the  daily  amount 
of  its  notes  in  circulation,  showing  the  weekly  average,  and  the 
return  at  the  end  of  each  fourth  week  must  show  the  average  for 
the  four  weeks,  such  average  being  the  aggregate  of  the  notes  in 
circulation  on  every  business  day  of  the  four  weeks  divided  by  the 
number  of  such  business  days. 

6.  No  bank  shall  have  in  circulation  upon  an  average  of  four 
weeks  a  greater  amount  of  notes  than  the  amount  of  its  authorised 
issue,  under  the  penalty  of  forfeiting  a  sum  equal  to  the  excess. 

7.  Private  banks  on  amalgamation  may  retain  the  aggregate 
authorised  issues  of  the  separate  banks,  provided  tiie  number  of 
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partners  in  the  united  bank  do  not  exceed  six.  No  joint  stock  bank 
can  add  to  its  authorised  issue  hy  amalgamation  with  any  other 
bank  of  issue,  joint  stock  or  private ;  and  the  issues  of  banks  which 
are  absorbed  by  a  joint  stock  bank  are  eo  ipso  forfeited.  This  pro- 
vision places  joint  stock  banks  of  issue  at  an  unjust  disadvantage 
with  private  banks  of  issue. 

8.  The  Commissioners  of  Stamps  and  Taxes  have  power,  with 
consent  of  the  Treasury,  to  cause  the  books  of  banks  containing 
accounts  of  their  note  circulation  to  be  inspected,  under  a  penalty 
of  lool.  for  every  refusal  to  permit  such  inspection.  This  power 
has  never,  I  believe,  been  exercised. 

9.  The  Bank  of  England  may  arrange  to  allow  any  bank  of  issue 
a  composition  of  i  per  cent,  per  annum  on  the  amount  of  Bank  of 
England  notes  which  such  bank  may  issue  and  keep  in  circulation, 
as  a  consideration  to  that  bank  for  the  relinquishment  of  its  right 
of  issue,  such  composition  not  exceeding  i  per  cent,  per  annum  on 
the  amount  of  authorised  circulation  relinquished. 

10.  Her  Majesty  in  Coxmcil  may  fiom  time  to  time  authorise  the 
Bank  of  England  to  increase  the  amount  of  its  issues  against  secu- 
rities to  the  extent  of  not  more  than  two-thirds  of  the  lapsed  issues 
of  other  banks.  In  virtue  of  this  provision  the  issues  of  the  Bank 
of  England  against  securities  have  been  successively  increased  from 
14  millions  in  1844,  to  15  millions  at  the  present  time. 

Several  of  these  conditions  were  manifestly  designed  to  promote 
the  absorption  of  the  country  issues,  and  it  will  be  instructive  to 
trace  how  far  they  have  operated  in  that  direction. 

The  following  table  shows  the  number  of  banks  of  issue  in 
England  by  the  Act  of  1844,  with  the  amount  of  their  authorised 
issue,  the  number  and  amount  of  issues  lapsed,  and  the  amount  of 
ikose  remaining. 

Table  LXIV. — England  and  Wales.    Issues  Authorised  hy  Act  of  1844, 
since  Lapsed,  and  now  Remaining,  December,  1875. 


Prirato  Banks. 

Joint  Stock  Banks. 

Together. 

AnihoriMd  Israet. 

Number. 

Authorised 
Issue. 

Number. 

Authorised 
Issue. 

Number. 

Authorised 
Issue. 

BV  Actof  1844 

207 

£ 

5»i53»407 

i.345»4'5 

72 

£ 

3»495»44^ 

842,453 

279 

£ 

8,648,853 

Since  ceased  to  issue .... 

Amal^mated    with- 1 

out  loss  of  issue....  J 

89 
6 

18 

107 
6 

2,187,868 

96 

— 

— 

— 

113 

— 

Bemaining 

112 

3,807,99* 

54 

a,652.993 

166 

6460,985 
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The  diminntion  in  the  number  of  issuers  since  1844  is  43  per 
cent,  of  the  private  issuers,  25  per  cent,  of  the  joint  stock,  and  38 
per  cent,  of  the  total. 

Twenty-five  per  cent,  of  the  total  amount  of  issue  authorised  by 
the  Act  of  1844,  has  lapsed  in  thirty-one  years ;  26  per  cent,  being 
the  proportion  lapsed  in  the  case  of  the  private  banks,  and  24  per 
cent,  in  the  case  of  the  joint  stock  banks.  The  average  authorised 
issue  per  bank  was  in 


1844 

76  (December)    .... 


Privite  Banks. 


£ 

34»895 
34,000 


Joint  Stock  Btnki. 


£ 
48,548 

48,130 


It  will  be  interesting  to  tabularise  the  lapsed  issues  according  to 
the  causes  of  their  forfeiture,  and  this  is  done  in  the  following  table, 
compiled  from  the  Banking  Almanacs : — 

Table  IS-Y. —England  and  Wales,    View  of  Lapsed  Issiies,  1844-75,  Classified  aocardinff 

to  the  Causes  of  their  Forfeiture. 
[Compiled  from  the  Banking  Almanacs.] 


Private  Banki. 

Joint  Stock  Banks. 

Together. 

Cawe. 

Number 

of 
Iisnert. 

Amount 

of 

Aatborued 

iMue. 

Percentage 
of  TotJ 
LapMd 

Authorised 
Itsoe. 

Number 

of 
Issuers. 

Amount 

of 

Authorised 

Issue. 

PercentiiKe 
of  TotJ 
Lapsed 

Authorised 
Issue. 

Number 

of 
Issuers. 

Amount 

of 

Authorised 

Issue. 

Percentage 
of  1^ 
Upsed 

Authorised 
Issue. 

1.  Bankrupt    or 
■topped  pay. 
ment 

83 
10 

£ 

547,321 
84*741 

Percnt. 
41 

6 

2 

7 

£ 

48,101 

169,589 

Per  cnt. 
6 

20 

36 

17 

£ 

595*422 

254.330 

Percnt. 
27 

2.  Closed  CT  dis- 
Bolred  

12 

Together.... 

8.  Ceased  to  issue 
(no     reason 
named) 

4.  Arranged     to 
issue    Bank 
of    £ngland 
notes 

43 
6 

»12 
28 

632,062 

82,592 

194,992 

435,759 

47 
6 

16 
32 

9 

1 
8 

217,690 

44-2,371 
182,392 

26 

62 
22 

62 
6 

12 

1 
36 

849*752 
82,592 

>  94.992 

44-2,371 
618,151 

89 

4 

9 

6.  Opened     in 
London 

6.  Amalgamated 
or  transferred 
business 

20 
28 

89 

»»345,405 

100 

18 

842,453 

100 

107 

2,187,858 

100 
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It  will  be  seen  from  this  table  tbat  of  the  total  amonnt  of  issues 
k^)8ed,  39  per  cent,  have  been  extinguished  bj  bankruptcy  or  disso- 
lution ;  9  per  cent,  have  been  relinquished  by  arrangement  with  the 
Bank  of  England  ;  4  per  cent,  have  been  given  np  without  reason 
assigned  ;  20  per  cent,  have  been  forfeited  by  a  joint  stock  bank,  the 
National  Provincial,  opening  in  London,  and  28  per  cent,  have  been 
forfeited  by  amalgamation. 

It  will  also  be  seen  that  of  the  amount  of  joint  stock  issues 
lapsed,  74  per  cent^  have  been  compulsorily  forfeited  under  the 
Act,  and  26  per  cent,  by  bankruptcy  or  dissolution ;  whilst  of  the 
amount  of  private  bank  issues  lost,  32  per  cent,  have  been  forfeited 
compulsorily  under  the  Act ;  2 1  per  cent,  have  been  given  up  volun- 
tarily, and  47  per  cent,  have  lapsed  by  bankruptcy  or  dissolution. 
These  figures  show  that  even  with  the  disadvantage  under  which 
they  rest  in  respect  of  amalgamation,  there  has  been  greater  per- 
manency in  the  issues  of  the  joint  stock  than  in  those  of  the  private 
banks. 

The  amount  of  authorised  issue  lapsed  in  each  period  of  five 
years  since  1844,  and  in  the  two  years  1874-75,  has  been  as 
follows : — 


Yean. 


Date. 


1844-48. 
'4&-68 
'64-58 
'69-63 
'64-68 
'69-73 
'74-75 


Authorised  iMue 


£ 

423^10 
282,981 
a34»«74 

I73»2I2 

753,8H* 

157,099 

163,178 


2,187,868 


*  Including  National  Proyincial  Bank  of  England,  442,37  iZ. 


It  is  most  improbable  that  the  issues  would  continue  to  lapse  at 
the  same  rate,  because  when  the  weaker  have  been  eliminated  the 
stronger  will  show  greater  permanency ;  but  even  if  the  same  rate 
be  assumed  it  would  take  ninety-three  years  to  clear  off  the  issues 
now  remaining.  This  shows  a  stability  on  the  part  of  the  English 
country  issues  which,  could  he  have  foreseen  it,  might  have 
materially  modified  Sir  Robert  PeeFs  views. 

Statutory  Conditions  of  Note  Issue  in  Scotland. 

The  conditions  under  which  the  Scotch  banks  enjoy  the  privilege 
of  issue  are : — 
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1.  They  retain  the  i/.  note  abolished  in  England  in  1826. 

2.  They  have,  by  the  Act  of  1844,  a  monopoly  of  i§sne  in  Soot> 
land. 

3.  Banks  amalgamating  retain  the  aggregate  fixed  issnes  of  the 
Beparate  banks. 

4.  Banks  may  exceed  the  amount  of  their  fixed  issne  to  any 
extent  on  condition  of  holding  at  their  head  office  gold  and  silver 
coin  eqnal  in  amount,  on  the  average  of  each  four  weeks,  to  the 
average  excess  of  their  note  ctrcnlation  during  these  four  weeks 
— silver  coin  held  in  excess  of  one  fourth  of  the  gold  coin  held  not 
being  reckoned  as  a  basis  for  any  excess  of  fixed  issues. 

5.  A  weekly  return  is  required  of  (1)  the  amount  of  notes  in 
circulation  at  the  close  of  business  on  Saturday.  (2)  The  amount 
of  gold  and  silver  coin  held  at  head  office  at  the  close  of  business  on 
each  day  of  the  week.  (3)  The  total  amount  of  gold  and  silver 
coin  in  Scotland  held  by  the  bank  at  the  close  of  business  on  Satur- 
day.  Every  fourth  week  must  be  added  (1)  the  average  of  the 
amount  of  notes  in  circulation  at  the  close  of  business  on  each  of 
the  four  Saturdays.  (2)  The  average  of  the  amount  of  coin  held 
at  the  head  office  on  each  of  the  four  Saturdays. 

6.  For  any  issues  in  excess  of  the  provisions  of  the  Act,  the 
penalty  is  the  forfeiture  of  a  sum  equal  to  the  excess. 

7.  Bank  of  England  notes  are  not  a  legal  tender  in  Scotland. 

8.  The  Commissioners  of  Stamps  and  Taxes  have  power,  with 
consent  of  the  Treasury,  to  cause  the  bank's  books  containing 
accoxmts  of  notes  in  circulation  and  of  coin  held  to  be  inspected, 
under  a  penalty  of  lool.  for  refusal. 

The  variations  in  the  number  and  amount  of  the  fixed  issues 
under  the  Act  of  1845  have  been  as  under : — 


Number  of 
Banks. 

Amoont 
of  Fixed  Issues. 

By  Act  of  1846 

19 

£ 

3,o87,20j; 

Redaction  by  amalgamation    

6* 
2 

„             failure    of     Western     iJank,*) 
which  inoluded  iaaue  of  Ayr-   > 
shire  Bank J 

337,93« 

8 

Remaining,  T^ftcemher,  lft75 

11 

aJ49»27i 

*  The  fixed  iiBue  of  these  six  banks  retained,  notwithstanding  amalgamation, 
amounted  to  373,800^. 
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Statutory  Conditions  of  Note  Issue  in  Ireland, 

The  statutory  conditions  under  which  the  banks  of  issue  ei\joy 
that  privilege  in  Ireland  are  as  follows : — 

1.  The  Act  of  1844  prevents  the  establishment  of  any  new  bank 
of  issue. 

2.  Notes  under  5/.,  abolished  in  England  in  1826,  are  retained  in 
Ireland. 

3.  The  notes  of  each  bank  are  payable  in  gold  at  every  one  of 
its  branches. 

4.  The  Bank  of  England  note  is  not  a  legal  tender  in  Ireland. 

5.  Banks  amalgamating  retain  the  aggregate  fixed  issues  of  the 
separate  banks. 

6.  Banks  may  issue  to  any  extent  beyond  the  amount  of  their 
fixed  issue  on  holding  at  their  head  offices  or  principal  places  of 
issue,  on  the  average  of  each  four  weeks,  gold  and  silver  coin  equal 
in  amount  to  such  excess  of  issue,  not  reckoning  silver  coin  to  a 
greater  extent  than  one-fourth  of  the  gold  coin  held. 

7.  The  returns  of  circulation  and  coin  held  are  the  same  as 
those  required  from  the  Scotch  banks,  but  the  head  offices  or  prin- 
capal  places  of  issue  at  which  coin  held  may  be  reckoned  against 
circulation  may  be  not  more  than  four  for  each  bank,  of  which  not 
more  than  two  shaU  be  situated  in  the  same  province. 

8.  The  power  of  inspection  by  the  Commissions^  of  Stamps 
aad  Taxes,  and  the  penalty  upon  excess  of  circulation  beyond  the 
provisions  of  the  Act,  are  the  same  as  in  Scotland. 

The  number  of  banks  of  issue  in  Ireland,  eight  in  1845,  has  been 
diminished  to  six  by  amalgamation,  but  the  amount  of  authorised 
fixed  credit  issue  remains  as  it  was  in  1845,  6,354,494/. 

Advantages  of  Scotch  and  Irish  Banks  of  Issue  over  English  Country 
Banks  of  Issue. 

The  advantages  which  the  Scotch  and  Irish  banks  of  issue 
possess  over  t^  English  country  banks  of  issue  may  be  thus 
briefly  summarised : — 

1.  Notes  under  5/.  are  prohibited  in  England  but  permitted  in 
Scotland  and  Ireland.  In  Scotland  the  i/.  note  constitutes  66  per 
cent,  of  the  total  circulation.  In  Ireland  where  notes  of  3/.  and  zL 
as  well  as  i/.  are  used,  the  small  notes  form  45  per  cent,  of  the  total 
note  circulation.  (See  Mr.  Palgrave's  tables.)  This  gives  especially 
to  the  Scotch  banks  and  to  the  Scotch  nation  a  great  economy  of 
coin  in  circulation  not  enjoyed' in  England. 

2.  The  issues  of  Scotland  and  Ireland  are  not  subjected  to  the 
competition  of  the  legal  tender  notes  of  any  State  bank,  whilst  the 
coantiy  iimes  of  England  have  to  hold  their  ground  side  by  side 
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with  the  notes  of  the  Bank  of  England,  which  being  legal  tender 
are  practically  obligations  of  the  State. 

3.  An  English  bank  cannot  under  a  penalty  allow  its  average 
daily  circulation  for  each  four  weeks  to  exceed  the  amount  of  its 
authorised  issue,  whilst  a  Scotch  or  an  Trish  bank  can  issue  to  any 
extent,  provided  merely  it  holds  coin  equal  to  the  excess  of  its 
authorised  issue.  This  is  a  tremendous  advantage,  and  gives  all 
the  Scotch  and  several  of  the  Irish  banks  the  benefit  of  a  per- 
manent excess  of  their  fixed  issues,  as  well  as  the  command  of  an 
unlimited  amount  of  till  money  at  their  numerous  branches  in  their 
own  notes,  on  which  they  suffer  no  loss  of  interest  and  pay  no  stamp 
duty.  The  amount  of  till  money  so  held  in  Scotland  at  the 
eight  hundred  and  eighty-four  offices  of  the  banks  cannot  be  less 
than  6,000,000/.  An  English  bank  of  issue,  whose  circulation  is 
nearly  or  quite  up  to  its  authorised  amount  has  little  or  no  command 
of  till  money  in  its  own  notes. 

Moreover,  the  coin  held  by  the  Scotch  and  Irish  banks  in  con- 
formity with  the  requirements  of  the  law  is  in  no  way  hypothecated 
as  a  security  for  excess  of  issues,  and  in  the  event  of  failure  must 
be  applied  as  any  ordinary  asset  towards  payment  of  all  the 
liabilities  of  the  bank.  In  the  course  of  his  evidence  before  the 
Committee  on  Banks  of  Issue,  1875,  Mr.  Headman,  manager  of 
the  Clydesdale  Banking  Company,  in  reply  to  Mr.  Backhouse's 
question,  **  Would  you  think  it  desirable  that  less  gold  should  be 
"  retained  in  Scotland  if  they  were  not  obliged  to  keep  gold  against 
"  their  excess  of  issue  ?  *'  said,  "  We  should  not,  I  think,  keep  less 
"  gold  than  we  do  even  if  we  were  not  obliged  by  Act  of  Parliament 
"  to  keep  gold  against  the  excess  of  issue."  The  total  liabilities  to 
the  public  of  the  Scotch  banks  are  925  millions.  They  hold 
4,000,000/.  in  coin,  which  is  equal  to  4^  per  cent,  of  their  liabilities. 
This,  it  will  be  admitted,  is  a  very  moderate  legal  tender  reserve 
against  such  enormous  liabilities.  Yet  it  is  permitted  to  do  duty, 
not  only  as  a  reserve,  but  also  as  the  basis,  and  a  most  illusory 
basis  it  is,  for  an  excess  amounting  on  the  average  of  1874  to 
3, 1 50,000/.  beyond  the  fixed  or  credit  issue. 

In  Ireland  the  total  liabilities  of  the  banks  of  issue  were  at 
Slst  December,  1874,  42,500,000/.  The  average  amount  of  coin 
held  by  them  in  1874  was  2,798,000/.,  or  6|  per  cent,  of  their 
liabilities.  Their  authorised  issue  being  so  very  large  compared 
with  that  of  the  Scotch  banks,  their  excess  of  issue  is  always  very 
much  less  than  the  excess  in  Scotland.  The  fact  that  their  notes 
are  by  law  payable  in  coin  at  all  their  branches  amply  accounts 
for  the  much  larger  proportion  of  coin  which  they  hold  in  com- 
parison with  the  Scotch  banks.  It  will  be  seen  from  the  fol- 
lowing table  that  the  coin  held  beyond  the  legal  requirements  is 
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onlj  9j8,ooo/.  in  Scotland,  against  2,384,000/.  in  Ireland,  and  that 
the  coin  held  bears  the  ratio  to  the  excess  of  credit  issne  of  130  per 
cent,  in  Scotland,  and  676  per  cent,  in  Ireland. 

Table  XLVL — Scotch  and  Irish  Banks,  Average  Excess  of  Issue,  and 
Coin  Held,  1874. 


1874. 

Scotch. 

Irish. 

• 

Areragp  ai^aI  ciimlftHoTT       

£ 

5,90D,ooo 
i,749.27i 

£ 
6,769,000 
6354,494 

Authorised  or  credit  circulation  

Arerage  excess  of  issue 

3,150,000 
4,108,000 

414,000 
2,798,000 

„       coin  held 

Coin  held  beyond  legal  requirements 

958,000 

Per  cnt. 

130 

2,384,000 

Per  cnt. 

676 

Batio  of  ooin  held  to  excess  of  issue 

4.  The  English  banks  have  to  retnm  their  circulation  on  the 
basis  of  a  monthly  average  of  daily  amounts.  The  Scotch  and 
Irish  banks  have  the  benefit  of  a  monthly  average  of  weekly 
amounts;  and  as  the  return  is  made  at  the  close  of  business  on 
Saturday,  on  which  day  exchanges  of  notes  take  place  between  the 
banks  all  over  Scotland,  the  Scotch  circulation  is  then  at  its  mini- 
mum. Mr.  Readman  gave  it  in  evidence  before  the  Conmiittee  on 
Banks  of  Issue,  1875,  that  the  circulation  of  the  Clydesdale  Bank 
being  7 1 7,000/.  before  the  exchange,  would  be  reduced  by  probably 
200,000/.  at  the  exchange;  and  in  answer  to  Mr.  Backhouse's 
question — "  May  I  conclude  from  that  answer  that  if  we  had  the 
"  circulation  of  all  the  Scotch  banks  before  the  exchange,  it  would 
*'  amount  to  something  like  2,000,000/.  more  than  is  shown  after 
"  the  exchange?"  he  said,  "  It  would  amount  to  a  very  considerably 
"  larger  sum  at  the  half-yearly  terms  in  May  and  November."  There 
is  in  fact  no  doubt  that  the  Scotch  banks  have  the  use  in  circulation 
of  a  sum  in  notes  exceeding  one  third  of  their  average  annual  cir- 
culation, without  either  paying  stamp  duty  on  such  sum,  or  being 
required  to  hold  coin  in  respect  of  it.  Of  course  these  notes  are  not 
in  the  bands  of  the  ordinary  public.  They  are  in  the  hands  of  the 
other  banks  awaiting  exchange,  and  if  the  banks  went  to  the  trouble 
and  expense  of  having  an  exchange  of  notes  at  the  close  of  business 
each  day,  they  might  work  without  this  temporary  additional 
excess  of  issues.  The  law,  however,  saves  them  this  trouble  and 
expense  by  giving  them,  on  five  days  of  the  week,  the  power  of 
unlimited  issue  without  r^ard  to  amount  of  coin  held,  and  without 
payment  of  stamp  duty  on  the  excess.  There  is  very  little  doubt 
that,  including  unexchanged  notes  in  the  hands  of  other  banks,  the 
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normal  amount  of  the  Scotoli  circulation  is  actually  on  five  days  of 
the  week  in  excess  of  the  sum  of  the  fixed  issue  and  the  amount  of 
coin  held. 

5.  In  England  the  restrictions  upon  amalgamation  of  issues 
have  operated  to  prevent  the  consolidation  of  issues,  and  have  led, 
as  has  been  shown,  to  the  forfeiture  of  an  appreciable  proportion  of 
the  authorised  circulation.  In  Scotland  and  Ireland  there  are  na 
such  restrictions ;  and  in  both,  but  more  extensively  in  Scotland, 
amalgamations  have  been  efPected  without  diminution  of  the 
anK)unt  of  authorised  issue,  an  advantage  to  the  banks  and  the 
public  not  possessed  in  Ei^land.  In  Scotland  the  six  banks  incor- 
porated  with  the  eleven  existing  banks  had  a  fixed  credit  issue 
amounting  to  5739800^,  and  it  is  certain  that  but  for  the  privilege 
of  amalgamating  issues,  the  greater  portion  of  tiiat  sum  of  credit 
issue  would  have  been  lost  to  the  baikks  said  the  country.  In 
En^and,  whilst  it  is  curious  to  observe  in  passing,  that  one  bank, 
the  Ludlow  and  Tenbury  Bank,  has  had  the  ingenuity  to  retain  its 
existence  as  a  bank  of  issue,  notwithstanding  the  transference  of 
its  ordinary  banking  business  to  the  Worcester  City  and  County 
Bank,  it  is  found  that  the  authorised  issue  lost  by  amalgamations 
amounts  to  6  f  8, 1 5 1  /.,  or  7  per  cent,  of  the  issue  originally  authorised 
by  the  Act  of  1844.  It  may  further  be  held  as  certain  that  many 
banking  amalgamations  would  have  taken  place  in  England  bat  for 
the  penalty  of  loss  of  circulation,  and  thus  the  natural  and  desiraWe 
consolidation  of  the  country  bank  system  has  been  repressed  and 
hampered  by  this  pernicious  provision  of  the  law. 

6.  In  Scotland  the  monopoly  of  issue  has  practically  produced 
a  monopoly  of  banking  in  favour  of  the  existing  banks.  No  such 
monopoly  of  bcmking  exists  in  Ireland,  where  there  are  three  joint 
stock  banks  of  non-issue ;  nor  in  England,  where  there  are  amongst 
the  purely  provincial  banks,  eighty-three  private  and  forty-three 
joint  stock  banks,  which  are  not  banks  of  issue.  Several  of  the 
Scotch  members  of  the  committee,  and  notably  Mr.  Orr  Ewing, 
argued  in  questions  put  to  various  witnesses  that  the  actual 
monopoly  of  banking  in  Scotland  must  arise  not  from  the  monopoly 
of  issue,  but  from  the  undoubted  stability  of  the  banks,  the  com- 
plete manner  in  which  they  covered  the  ground  with  their  branches, 
and  the  liberal  terms  on  which  they  conducted  their  business ; 
because  under  similar  circumstances  in  Ireland  three  joint  stock 
banks  of  non-issue  were  carried  on  successfully  side  by  side  with 
the  six  privileged  banks  of  issue. 

In  reply  to  this  argument  it  may  be  stated  that  the  privileges  of 
the  Irish  banks  of  issue,  though  similar  to  those  of  the  Scotch 
banks,  are  not  so  valuable.  Their  notes  being  by  law  payable  at  all 
their  branches,  they  have  io  hold  a  stock  of  coin  at  every  office. 
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a  o<Miditiaii  from  which  the  Scotch  banks  are  exempt.  Again, 
there  were  in  Scotland  in  1844  no  established  bimks  of  non-issne, 
whereas  in  Ireland,  the  Hibernian  Bank,  established  in  1825,  and 
the  Royal  Bank  of  Ireland,  established  in  1836,  were  snccessfdllj 
earrjing  on  business  as  banks  of  non-issue,  when  the  monopoly  of 
isBoe  was  decreed  in  1844. 


DiaUrihuiion  and  Actual  PosiCion  of  Non-Legal'Tender  Note 
Circulation  in  United  Kingdom. 

Table  LXVII. — DUtribiUion  of  Non-Legal-Tender  Note  Circulation, 
[Based  on  Mr.  PalgiaFe's  Table*.] 


Banks. 

AnthoriMd 
CircnlaUon. 

Average 
Antkomed 
Circulation 
per  Bank. 

ATerage 

Circnlaiion, 

1874. 

Average 

CiroulaSon 

per  Bank, 

1874. 

BNaLAKD  kST>  Walbs. 
Ill  pnTate  bmk>            

£ 

8,845,908 
2,662,707 

34»034 
49»309 

& 
2,600,000 
2,860,000 

»3,oo9 
43,700 

167  bankf     

6,608,616 

38.973 

4,960,000 

29,640 

SOOTLAKD. 
II  loinf.  fl^>ck  banks  ,,,,,,-,-.- 

2,749,271 

M9.934 

6,900,000 

53^,3<X5 

lBSLAin>. 

1  Bank  of  Irelan«1  ,,-, 

8,788,428 
2,616,066 

3»738,428 
5*3,213 

2,879,000 
8,890,000 

1,879,000 
778,000 

5  other  joint  stock  banks   .... 

6  ioint  stock  banks 

6,854,494 

1, 059,08  i 

6,769,000 

1,128,200 

Even  allowing  for  the  absence  of  small  notes  in  England,  these 
figures  show  that  in  that  division  of  the  United  Kingdom  the  right 
of  issue  is  much  more  difhised  and  in  smaller  hands  than  in  either 
Scotland  or  Ireland. 

This  discrepancy  is  purely  the  result  of  legislation.  In  Scot- 
land from  1716  to  1844,  banking,  including  the  issue  of  small 
notes,  was  entirely  unfettered  by  law.  This  freedom  led  to  the 
establishment  and  development  of  joint  stock  banks  on  a  large 
scale.  In  Ireland  banking  and  issue  were  exclusively  in  private 
hands  unt^  ike  establishment  of  the  Bank  of  Ireland,  by  statute 
of  1782,  which  conferred  on  that  bank  the  monopoly  of  joint 
stock  banking  in  Ireland — a  monopoly  continued  xrntil  1821,  when 
powers  of  banking  and  issue  were  extended  to  any  partnership  in 
Ii^and  exeeeding  six  persons,  provided  they  had  no  place  of  bap^ 
ness  in  Dublin  or  within  a  circuit  of  sixty-five  English  miles  roond 
that  city.  In  1844  issue  was  restricted  to  banks  then  exercising 
that  function,  but  it  appears  that  ere  that  time  the  issue  of  notes 
by  private  bankers  in  Ireland  had  died  a  natural  death. 
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In  England  the  monopoly  of  joint  stock  banking,  conferred  on 
the  Bank  of  England,  and  jealously  upheld  till  1826,  confined  the 
country  issues  to  private  bankers  having  not  more  than  six 
partners,  and  kept  the  country  banking  of  England  essentially 
local  and  comparatively  weak,  whilst  the  banking  of  Scotland 
was  growing  national  and  strong.  In  1826  joint  stock  banking 
with  the  power  of  issue  was  legally  sanctioned  in  England  under 
certain  restrictions  which  were  somewhat  relaxed  in  1833.  Prom 
that  time  till  1844,  when  Sir  Robert  Peel  laid  an  iron  hand  on 
the  country  issues,  joint  stock  banking  had  not  time  to  develope 
itself  in  England,  and  the  financial  troubles  of  1836  to  1840 
contributed  to  retard  its  infant  growth. 

Thus  it  is  that  whilst  in  Scotland,  and  to  a  certain  extent  in 
Ireland  also,  the  issues  emanate  from  banks  which  are  almost 
national  in  their  importance  as  well  as  in  the  extent  of  their 
ramifications,  in  England,  on  the  other  hand,  the  issuing  banks, 
since  the  National  Provincial  Bank  of  England  ceased  to  belong 
to  that  class,  are  all  such  as  restrict  their  operations,  including  the 
circulation  of  their  notes,  to  districts  more  or  less  circumscribed. 

The  following  table  will  illustrate  this : — 

T ABLii  JjXYllI.-- United  Kingdom,    Banks  of  Issue.    Actual 
Circulatioii  per  Banky  1874. 


Locality. 

Lowest 

Actual  Circulation 

per  Bank. 

Highest 

Actual  CirculatioQ 

per  Bank. 

Avera^ 

Actual  Circulation 

per  BHnk. 

England  and  Wale§— 

Private        

1,825 
1,191 

3»i»64i 

£ 

23,000 

Joint  stock ..•• 

43,700 

Together 

1,191 

ii\H^ 

29,640 

Scotland 

104.000 

789,000 

53d,300 

Ireland    

476,000 

2,879,000 

1,128,200 

These  figures,  as  well  as  the  following  tables,  are  based  upon 
copious  tables  prepared  no  less  intelligently  than  laboriously  by 
Mr.  R.  H.  Inglis  Palgrave  for  the  Committee  on  Banks  of  Issue, 
and  subsequently  re-published  in  the  "  Bankers' Magazine  "  for 
1875,  and  the  "  Banking  Ahnanac"  for  1876. 

In  Table  LXTX  the  joint  stock  banks,  and  in  Table  LXX  the 
private  banks,  are  classified  according  to  the  amount  of  the  actual 
circulation  of  each  bank  on  the  average  of  the  year  1874. 
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Tablb  LXIX.— England  and    Walee.      Joint  Stock  Banks  of  Jssus, 

CUusified  according  to  Amount  of  Actual  Average  Circulation,  1874. 

[Compiled  from  Mr.  PalgraTe's  Tablea.] 


Bink. 


Under  io,ooo/. 

1.  Barnslej  Banking  Company 

2.  Cheflierfield  and  North  Derby 

8.  County  of  Stafford 

4.  Whitchurch  and  EUesmere  .  ... 
6.  Ludlow  and  Tenbury 

6.  Worcester  City  and  County  .... 

7.  Hebton  Banking  Company   .... 


Ahotfe  io,oco/.  and  not  above  25,000/. 

1.  Cariiile  City  and  Biitriot 

2.  „      and  Cumberland  

3.  Bank  of  Westmoreland 

4.  Bradford  Commercial 

5.  HaUfax  Joint  Stock    

6.  „      Commercial,  Limited    

7.  Wakefield  and  Bamsley  Union 

8.  Sheffield  and  Hallamshire 

9.  Derby  and  Derbyehire   

10.  Coventry  Union 

11.  „         and  Warwickshire 

12.  Leamington  Priors,  &c. 

13.  Northanoptonshire  Banking  Company 

14  WoWerbampton  and  Staffordshire   


Above  25,000/.  and  not  above  50,000/. 

1.  Cumberland  Union,  Limited 

2.  Bank  of  Whitehaven,  Limited 

3.  Whitehaven  Joint  Stock   

4.  Darlington  District 

5.  Knaresborough  and  Clare 

6.  Bradford  Banking  Company 

7.  Hull  Banking  Company 

8.  Halifax  and  Huddersfield  Union  — 


Aathorited 
iMue. 


9,568 
10,421 
9,418 
7,476 
10,215 
6,848 
1,503 


55,443 


19,972 
25,610 
12,225 
20,084 
18,534 
13,733 
14,604 
23,524 
20,093 
16,251 
28,734 
13,875 
26,401 
35,878 


289,018 


35395 
32,681 
31,916 
26,134 
28,059 
49,292 
29,333 
44,137 


Averaite 

Circulation, 

1874 


8,968 
9,868 
9>047 
4»37i 
8,769 

i,»9i 
>»494 


43,708 


191857 
24,826 
10,61 1 
i9»786 

'7,391 
12,440 
13,906 
22,748 
i9»35» 
15*034 
16,581 
11,417 
18,629 


240,910 


33*967 
30,136 
28,546 

25.592 
26,680 
48,586 
28,897 
37,243 
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Table  hKl^— England  and  Wales.    Joint  Stock  Banks  of  Isstte — Contd. 


Bank. 

Authorised 
iMae. 

Avera^ 

CircnlatioD, 

1874. 

Above  25,000^  and  not  above  30,ocoZ. — Contd. 

£ 

87,854 
34,029 
85,848 
60,701 
29,477 
35,818 
51,620 
55,721 
56,880 
68,989 

£ 

35.55 » 
33.465 
35.530 
46,257 
15.603 
30,587 
49.778 
49.897 
48,303 
^7.082 

10.  West  Biding  Union   

11.  Sheffield  Banking  Company  

12.  Burton  and  Uttoxeter     

13.  Nottingham  and  Notts  

14.  Moore  and  Robinson's,  Limited    

15.  Lincoln  and  Lindsay 

16.  St^vmford,  Spalding,  k^ 

17.  StonAridge  and  Kidderminster  

18.  North  Wilts  Banking  Company   

788,274 

652,600 

Above  50,000^.  and  not  above  75,000!. 
1.  North  and  South  Wales  

68,951 
64,311 
54,372 
71,240 
52,496 
59,800 
86,060 
84,856 
76,162 

59.698 
59.34* 
<  1,080 

2.  Lancaster  Banking  Company 

8.  Swaledale  and  Wensleydale    

4.  York  Union  

69,965 
5«.305 
54.043 
65,786 

58,17a 
73,356 

6.  Sheffield  and  Kotherham     

6-  Pares's  Leicestershire  ...         ...    .. 

7.  Leicestershire  Banking  Company  

8.  Northamptonshire  Union    

9.  Wilts  and  Dorset 

612,248 

54^.747 

Above  75,000^  and  not  above  100,000/. 
1.  York  City  and  County     

94,695 

83,585 

144,352 

2.  West  of  Engknd  and  South  Wales  District 

8.  County  of  Gloucester 

90,911 
81,256 
91,615 

822,582 

263,782 

Above  100,000/. 
1.  Yorkshire  Banking  Company 

122,582 
856,976 
156,920 

2.  Stuckey's                „                 

3n,64i 
I44.H5 

3.  QlouccBtershire      „                 

635,428 

574.899 
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Tablb  hXX.—Enffland  and  Wale^    Private  Banks  of  Issue  ClassifUd 

according  to  Amount  of  Average  Ciraflation,  1874. 

[Compiled  from  Mr,  Palgrave's  Tablee.] 


Local  NuM  of  Bulk. 


Under  io,ooo/. 

1.  Hicbmond  Bank 

2.  Loughborough  Bank  

5.  Godalming  Bank 

4.  FaTersham     „    ^ 

5.  Bury  St  Edmund's  Bank  .... 

6.  Penzance  Bank   

7.  Harwich      „       

8.  Lrnn  K  and  Norfolk  Bank 

9.  Wellington  Bank,  Soma  set 

10.  Yarmouth,    Norfolk,    and! 

Suffolk  Bank J 

11.  Tavistock  Bank  

12.  Thomburj  (Gloucester)  Bk. 
18.  Maoclesfield  Bank  

14.  Union  Bank,  Hebton 

15.  Witney  (Oxon)  Bank | 

16.  Devonport  Bank 

17.  Lymington    „    

18.  Royston         „     , 

19.  Tiyerton  and  Deronshire  Bk. 

20.  Towcester  Old  Bank  

21.  Osweetiy  Bank  

22.  Famham      „       

28.  Sittingboume  and  Milton  Bk. 

24.  Winchester, Alresfbrd, audi 

Alton J 

25.  Wivilescombe 

26.  Southampton  Tn.  and  Cnty 

27.  New  Sarum  Bank  

28.  Wallingford     „       

29.  Rye  Bank    

80.  Uxbridge  Old  Bank   

81.  DeTiies  and  Wiltshire  Bank 

82.  Barnstaple  Bank 

88.  Salop  Bank 

84.  Monmouth  Old  Bank 


Above  to,ooo/.  and  not  above 
25,000/. 

1.  Hull  and  Eingston-on-Hull 

2.  Scarborough  Old  Bank 

8.  Burlington  and  Driffield  Bk. 

Whitby  Old  Bank 

Miners'  Bank 

Thrapstone  and  Kettering, 

Tring  and  Chesham 

Ashford  Bank 

Knaresborough  Old  Bank .... 
Derby  Bank 


4. 
6. 
6. 
7. 
8. 
9. 
10. 


11.  TonbridgeOld  Bank | 


Naaeof  Fim. 


Roper  and  Friestman 

Middleton  and  Co 

Mellersh  „       

Hilton  and  Rkden 

Worlledge  and  Co 

Batten  „      

Cox  and  Co 

Jarris     „         

Fox        „        

Laoons   „        


Gill,  Sons,  and  Ca 

Harwood       „        

Brocklehurst  and  Co 

Vivian,  and  Co.,  Helsion. 
J.  Williams,  Clinch,  and  "I 

Sons  J 

Hodge  and  Co 

S.  Barbe     „  

J.  G.  Fordham  and  Son0. 

Dunsford  and  Co 

Mercer  and  Co 

Croxon      „         

J.  Knight  and  Sons    

Yallance  and  Co 

Bulpett  and  Co. 

W.  Hancock    

Maddison  and  Co 

Pinckney  Brothers 

Hedges  and  Co 

Curtcis       „         

Hull  „         

Locke         „        

Marshall    „         

Burton      „        

Bromage    „         


S.  Smith  Brothers  and  Co. 

Woodall  and  Co 

Harding       „      

Simpson       „      

WUlyams     „      

Sland  and  Eland    ... 
T.  Butcher  and  Sons 

Pomfret  and  Co 

Harrison       „      

Evans  ,,      

H.  S.,  A.  T.,  and 
Beeching  


±} 


Afithorifod 
iMue. 


£ 

6.889 
7,859 
6,322 
6,681 
3,201 

11,406 
5,778 

18,917 
6,528 

13,229 

18,421 
10.026 
16,760 
17,008 

11,862 

10,664 
5,088 
16,893 
13,470 
10,801 
18,471 
14,202 
4,789 

25,892 

7,602 
26,869 
15,659 
17,064 
29,864 
26,186 
20,674 
17,182 
22,338 
16,386 


466,864 


19,979 
24,818 
12,746 
14,258 
18,688 
11,559 
18,681 
11,849 
21,826 
18,882 

18,183 


ATera^e 

CiroikUoii 

187i. 


£ 

6,676 
6,876 
SA^^ 
5*630 
2,672 
8,208 
4»U3 
9,«54 
4,088 

8,378 

8,158 
6,102 

9.5^5 
9.781 

^SSl 

5.419 
».565 
8,015 

6.157 
4.760 
7,603 
5,662 

l,«25 

8,872 

2,365 
7,620 

4,58i 
4,631 
7,231 
5,982 
4,659 
3,884 
4,681 
2,720 


201,339 


19,659 
24,331 
12,328 

13,791 
18,135 
11,030 
12,254 
10,652 
19,559 
11,073 
10,886 
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Table  LXX.  —Private  Banks  of  Issue  Classified — Conid, 


Locftl  Name  of  Bank. 

Name  of  Firm. 

Authorised 
Iisue. 

Averaije 

CircolatioD, 

187*. 

Above  1 0,000^.  and  not  above 

zS,oool—CorUd, 

12    Kenfcish  Bank 

Wigan  and  Co 

£ 

19,895 
25,336 
14,524 
30,504 
27,321 
32,322 
26,050 
21,901 
32,945 
16,461 
28,788 
23,098 
30,372 
29,657 
33,671 
33,794 
21,527 
44,836 
26,717 
87,519 
43,467 
43,191 
26,744 
27,090 
25,082 
37,894 
48,461 
37,223 
31,858 
48,277 
47,646 
36,787 
65,158 

£ 

16,13a 
20,097 

11,2ZI 

13.  Shrewsbury  and  Welchpool 

14.  Guildford  Bank  

Be^          ..          

Haydon    ,,          

15    W^arwick  and  W^arwickshire 

Greenway  and  Co 

22,919 
20,841 

i4»644  , 

»9»045 

15.195 

22,651 

11,150 

19.654 

» 5.^54 

19,272 

18,224 

20,418 

19,041 

11,631 

16.  Naval  Bank,  Plymouth 

17    Leioeater  Bank    

Harris  and  Co 

T.  and  T.  T.  Paget 

18.  Kingston  and  Radnorshire 
19    IrMwich  Bank        

Davies  and  Co 

Bacon         „         

20.  LlandoTery  and  Llandilo  Bk. 

21.  Weymouth  Old  Bank    

22    Newark  Bank 

D  Jones     ..         

EUot           „         

Godfrey  and  Riddell 

Hammond  andCo^ 

23    Newmarket  Bank    

24.  G-rantham        

Hardy  and  Co 

25    SiickinifliAiii     .           

Bartlett     „         

26.  Canterbury     „ 

27.  Brighton  Union  Bank    

28    Citv  Bank.  Exeter 

ITATnmond  and  Co 

Hall,  Lloyd,     „      

Milford,  Snow,  and  Co 

Whitfield  and  Co 

29    Lewes  Old  Bank    

24,284 

14.18* 
19,881 
22,098 
22,123 
12,784 

1 3, 146 
11,885 
17,124 

21,397 
16,581 
12,402 
19,062 
18,366 
12,247 
16,751 

80.  Broseley  and  Bridgnorth  Bk. 
81    K^adinir  Bank             

Pritohard       

SiiTionds         „         

82    BanbuTT     

J.  C.  and  A.  Gillett   

Rocke,  Eyton,  and  Co 

Mortlook  and  Co 

88.  Shrewsbury  Old  Bank    

S4.  Camhridcre  Bank 

S5    Bicester  and  Oxfordshire  Bk. 

G.  and  H.  Tubb 

86    Colcheter  Bank 

Round,  Gb-een,  and  Co 

Sanders  and  Co 

37    Exeter            

lift    Avlesburv  Old  Bank 

T.  R.  Cobb  „      

89.  BaldockandBiggleswadeBk. 
4jn    Stamford  and  Rutland  Bank 

Wells,  Hogge,  and  Co 

Eaton  and  Co 

41    Bristol  Bank           

Miles        , 

4i2    SaffVon  Walden  and  N.  Essex 

Gibson     „       

48.  Newbury  Bank,  Berks   

44    Banburr  Old  Bank 

Matthews  and  Co 

Cobb  and  Son 

Pease,  Hoare,  and  Co 

Crompton  and  Co 

1,240,863 

745,400 

Above  25,000/.  and  not  above 

50,000/. 
1.  Pease's  Old  Bank,  Hull 

2    "Derhv  Old 

48,807 
27,237 
87,459 
31,047 
44,663 
46,168 
36,829 
34,218 
49,916 
84,391 
46,387 
61,615 
41,304 
38,764 
48,807 

48.515 
26,684 

a    Tjeeds  Union     ..       

Williams,  Brown,  and  Co. 
S.  Smith  and  Co 

36,834 

A    Nottingham      ..       

30,029 

fi    Kendal  Bank  

Wakefield     „         

43,245 

6.  W.  Riding  Bank,  Wakefield 

7.  Leighton  Buzzard  Bk.  Beds 
8    Bedford  Bank 

Leatham,  Tew,  and  Co 

Basset  and  Co 

43,345 
33,011 

T.  Barnard  and  Co 

Foster  and  Foster  

*9,/95 

9.  Cambridge  and  Cambsh.  Bk. 
10    Oxford  Old  Bank 

42,703 

Parson  and  Co 

29,228 

11     York  Bank      

Swann        „         

39,606 

IS    Npwark  and  Sleaford  Bank 

Handley     „         

42,605 

IS    Derbv  Bank                

Smith         „         

^2,969 

14.    Tlitphin  Bank    Herts 

Sharpies     „ 

30,620 

1 K     Dnrr^heAtar  Old  Bank 

Willufcms    „        

35.768 
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Tablk  LXX. — Private  Banks  of  Isme  Clarified — Contd, 


Local  Name  of  Bank. 

Name  of  Finn. 

Attihomed 
luae. 

ATerage 

Circulation, 

1874. 

Above  25,000/.  and  not  above 
50,000/. — Conid, 

16.  Brecon  Old  Bank  

'Wilkins  and  Co 

68,271 
63,060 
42,817 
69,718 
48,271 
49,869 
80,699 
82,862 
48,704 
69,687 
87,448 
56,591 

44*945 
34*4^3 
a6,477 
35,467 
25.018 
28,424 
43.829 
44,116 
25.664 
36,255 
44441 
26,881 

17.  Yarmouth  and  Huffolk  Bank 

Oumeys      „       

la  Ljnn  B.  and  Linoolnsh.    „ 
19.  Wisbeoh  and  Linoolnsh.   „ 

20.  KfttdingBank 

Stephens     „       

21.  (>rni>h       „     . 

Tweedy       „       

22.  Ipewich  and  Needham  Mrkt. 

28.  Borj  and  Suffolk  Bank 

24.  Coloheeter  and  Essex  Bank 

Alexanders  and  Co 

Oakes  and  Co 

Mi^l. 

25.  Essex  and  Bishop  Stoitford 

26.  Woroeetor  Old  Bank 

Snarrow  .. 

Berwick   „      

27.  Huntingdon  Town  and  Cntj. 

Veasey     

Beckett  and  Co 

1,860,044 

960,937 

Above  50,0001.  and  not  above 
75»ooo/. 

1 .  Eaflt  Riding  Bank 

.58,892 
77,164 
75,069 

5>>o7i 
74.00? 
59,851 

2.  Orayen  Bank  

Birkbeck     „       

8.  Boston     „       

Claypon,  Gk^rfit,  and  Co. . 

J.  Backhouse  and  Co 

Smith,  Ellison,    „ 
Q-umeTs  and  Co 

205,615 

185,927 

Above  75,000/.  and  not  above 
100,000/. 

1.  Dariincrton  Bank. 

86,218 
100,842 
106,619 
112,280 

84.789 
91.074 
81,720 

81,131 

2-  l/inooln          „     

8.  Norwidi  and  Norfolk  Bank 

4.  East  Cornwall  Bank  

Bobin           ..          

Beckett  and  Co 

404,859 

338,714 

Above  100,000/. 

1     T^yM^irBf^nk        

130,757 

125,937 

The  results  of  these  two  tables  will  be  seen  at  a  glance  in  Table 
TiXXI,  from  which  it  may  be  calculated  that  86  per  cent,  in  number, 
and  58  per  cent,  in  amount  of  the  English  issues  are  in  sums  of 
under  50,000/.  each ;  whereas  the  smallest  actual  circulation  in 
Scotland  is  104,000/.,  and  the  smallest  in  Ireland  is  476,000/. 
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Tablk  LXXI. — England  and  Wales.  Banks  of  Issue,  Joint  Stock,  and 
Private.  Actual  Circulation  of  1874,  Classified  according  to  Amount 
for  each  Bank. 


Joint  Stock. 

ClauiflctUou. 

Kamber 

of 
Banks. 

luue. 

Aggregate 

Undor  10.000/ 

7 
14 
18 
9 
3 
3 

55443 
289,018 

738.274 
612,248 
322,582 
635.428 

43,708 
240,910 
652,600 
542,747 
263,782 
574,899 

AboTe  10,000/.  and  under  25,000/ 

..      2C,ooo/.        .•           <%o.ooo/ 

.4          <0.000/.            ..                7<.OOo/ 

»>       75,000/.          ,,          100,000/ 

„      100,000/.    

Average  

64 

2,652,993 
49.129 

2,818,646 
42,938 

Priyate  Banka. 

Clttssifiotiou. 

Number 

of 
Banks. 

Issue. 

Aggrefcate 

Average 

CfTColaSoD. 

Under  10,000/ 

AboTe  10,000/.  and  undor  25,000/ 

„       25,000/.        „           50.000^ 

co.ooo/.         ..             7<.ooo/ 

34 
44 

27 
3 

4 
1 

466,354 
1,240,863 
1,360,044 
205,615 
404.359 
130,757 

201,339 
745,400 
960,937 
185,927 

7<.OO0/.            ..             100,000/ 

338,714 

100.000/ 

125,937 

ATcrage  

113 

3,807,992 
33,699 

2,558,254 
22,689 

Total.      . 

CluniAcatioii. 

Number 

of 
Banks. 

iMue. 

Average  Issue. 

Under  10,000/ 

41 
58 
46 
12 
7 
4 

521,797 
1,529,881 
2,098,318 
817,863 
726,941 
766,185 

246,047 

AboTe  10.000/.  and  under  2<.ooo/ 

986,310 

2<.000/.            ..                <0,000/ 

1,618,587 

co.ooo/.          ..             7<.ooo/ 

728,674 

7<.OOo/.            ..            10.0000/ 

602,496 

„      100,000/ 

700,886 

Average  

167 

64.60,985 
38,688 

4,876,900 
89,206 
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Afi  the  paid-up  capital  may  be  assumed  to  be  a  rough  and  ready 
test  of  the  maguitude  of  a  bank,  I  ha^e  prepared  the  following 
tables,  in  which  the  authorised  tirculation  and  the  actual  average 
circulation  for  1874  as  worked  out  by  Mr.  Palgrave,  are  brought 
into  juxtaposition  and  comparison  with  the  paid-up  capital  in  the 
case  of  each  bank. 


Table  LXXTL-  English  Joint  Stock  Banks  of  Issue.    Relation  of  Authorised  Issues  and 
Actual  Circulation  to  Paid-up  Capital^  1874. 

[Cob.  2  and  8  ar«  compiled  from  Mr.  Palgrave's  Tables.] 


1 

8 

3 

4 

6 

6 

7 

Name. 

Ratio 

Ratio 

Ratio 

Nnn.              [B«Bk8  printed  in 

AaUiorised 

Average 

of 
Actoal 

Nnmber 
of 

Paid-up 

of 
Aathoriaed 

of 
Actoal 

b«r.  ,       tMAix  CAPiTALa  publish 

iMoe 

toAuUio- 

Iseue 

CircnlMtioii 

Balance  Skeela.] 

iMne. 

in  1874. 

riaed 
laane. 

Offices. 

Capital. 

to  Paid-up 
Capital. 

toPaid'op 
Capital. 

I 
j 

£ 

£ 

Pe»:ent 

No. 

£ 

Percnt. 

Percnt. 

1    Caklisli  CiTi  Aim  Dibt. 

>9»97» 

19,867 

99 

6 

80,162 

25 

25 

2    Cabtjslb  akd  CxrMBLAjm. 

25,610 

24,826 

97 

6 

75,000 

34 

33 

3    CuMBLAim.  UinoN.  Ltd 

35>395 

33,967 

96 

18 

225,000 

16 

15 

4  i  B.  Of  Whitkhatjw,  Lid. 

311681 

30,136 

92 

4 

98,530 

38 

3> 

6  '  WliitehaTen  Joint  Stock .... 

li^i(> 

28,546 

89 

6 

45,000 

71 

^l 

1 
1 

^^fiiS 

10,611 

87 

2 

25,680 

47 

41 

7 

N.  AVD  S.  Wales  Baiol  .... 

63»95J 

59,698 

91 

87 

420,000 

15 

»4 

8 

Lancaster  Banking  Co 

64*3 »» 

59,342 

92 

14 

275,000 

23 

22 

9 

Darlington  Difltrict  Bank... 

16,134 

26,692 

97 

8 

68,000 

38 

38 

10  .  SWALTOLB  AFD  WbNBLBTD 

54.372 

51,080 

94 

4 

63,000 

86 

80 

11  1  KnarwboTOUgh  and  Oaro.. 

18/559 

26,680 

95 

«{ 

not 
stated 

not 
known 

not 
known 

12  !  YoMBHiBE  Bio.  Co 

122,531 

119,113 

97 

22 

250,000 

49 

48 

13  i  York  City  and  County    .... 

94»695 

90,911 

96 

15 

125,000 

76 

73 

14    York  Union 

71,140 

69,965 

98 

10 

132,000 

54 

SI 

15    Hull  Banking  Company  .... 

19,333 

28,897 

98 

4 

90,990 

32 

32 

16     BeADFORD  COMMEECIAL.... 

20/584 

19,786 

98 

1 

193.500 

10 

10 

17  '  Bradford  Bko.  Co 

49,292 

48,586 

98 

1 

408,000 

12 

12 

18  I  Halifax  Joint  Stock  Bank.. 

18,534 

17,391 

94 

3 

150,000 

12 

12 

19  .  Halifax  Comm.,  Limited.. 

I3»733 

12,440 

90 

2 

120,000 

11 

10 

20 

Halifax  and  Hudders.  Un. 

44.137 

37,243 

84 

2 

250,000 

18 

15 

21 

Huddcrsfield  Bkg.  Co 

37,354 

36,551 

.  95 

4 

382,500 

10 

9 

22 

West  Biding  Union  Bank 

34*029 

83,465 

98 

3 

200,000 

17 

17 

23 

Wakefield  k  Bamsley  Un. 

14.604 

13,906 

95 

3 

100,000 

15 

14 

24  1  Bamaley  Bankii»  Co 

26     SHIFTimJ)  AlfD  BOTHBBM. 

9.563 
52^-96 

8,968 
51,305 

94 
98 

2 
5 

40,575 
160,704 

23 
38 

22 

32 

26    Sbeftisld  BAKxmo  Co. 

35.843 

85,580 

99 

4 

293,160 

12 

12 

27  j  SHXmiLDAirDHALLAMSH. 

231524 

22,748 

97 

1 

183,200 

18 

12 

m2 


oogk 


1G4 


DcN — On  Anali/^U  of  Joint  Stock 


[Mar. 


Table  LXXII. 

^English  Joint  Stock  Banks  of  Isme^Contd, 

I 

2 

3 

4 

5 

6 

7 

Name. 

Ratio 

RaUo 

Ratio 

Num. 

Arenge 

of 

Numbei 

of 

of 

[Bankt  printed  iu 

Autbonsed 

June 

Actual 

of 

Paid-up 

AutboriMd 

Actual 

ber. 

SMALL    OAPITALS  pubUlb 

Issae. 

to  Autho- 

Capital. 

Issue 

Circutatioii 

Balance  SheeU] 

in  1874. 

rised 
larae. 

Offices. 

to  Paid-up 
Capital. 

to  Paid-up 
Capital. 

£ 

£ 

Per  cnt. 

No. 

£ 

Per  cnt. 

Permt. 

28 

Chesterfield  and  N.  Derby 

10421 

9,868 

94 

1 

35,000 

30 

28 

29 

Derby  and  Derbyshire 

20,093 

19,851 

96 

3 

62,500 

32 

31 

80 

BUBTON  AND   UtTOXBTBB 

60,701 

46,257 

76 

8 

130,000 

47 

36 

31 

Nottingham  and  Notts 

^9477 

25,603 

87 

8 

203,500 

14 

12 

82 

Moore  and  Robinson's,  Ltd. 

35.8>3 

30,587 

85 

1 

127,000 

28, 

24 

88 

Lincohi  and  Lindsey    

51,620 

49,778 

96 

12 

87,500 

59 

57 

34 

Stahfobd,  Spalding,  &c. 

55,721 

49,897 

89 

19 

200,000 

28 

25 

85 

Pares's  Leicestershire  

59>30o 

54,043 

91 

6 

310,000 

19 

17 

86 

Lbicestebshibe  Bkg.  Co. 

86,060 

65,786 

77 

11 

275,000 

81 

24 

87 

Coventry  Union    

16,251 
^8,734 

15,034 

92 

57 

2 

56,000 
105,000 

29 

27 

88 

Co?entry  and  Warwicksh. 

16,581 

1 

27 

16 

89 

Leamington  Priors  andl 
Warwickshire  Bank  ...J 

13,875 

11,417 

82 

4 

32,000 

43 

36 

40 

Northamptonshire  Bk.  Co. 

26401 

18,629 

71 

4 

78,000 

34 

24 

41 

Northamptonshire  Un.  Bk. 

84,356 

58,172 

70 

4 

132,500 

68 

44 

42 

County  op  Stafpobd    ... 

9,418 

9,047 

96 

1 

60,000 

16 

.15 

«{ 

Wolverhampton    and  1 
Stappobdshibb J 

35,378 

18,383 

52 

1 

100,000 

35 

18 

44| 

Stoubbbidge  and  Ktd-  1 

DEBMINSTEB  BaNK    ...J 

56,830 

48,303 

85 

14 

100,000 

56 

48 

46 

Whitchurch  and  EUesmere 

7475 

4,871 

58 

2/ 

not 
stated 

not 
known 

not 
known 

46 

Ludlow  and  Tenbury  Bank 

10,215 

8,769 

86 

1 

»» 

$t 

»» 

«{ 

WoBCESTEB  City   and"! 
County  Bank,  Limited  j 

6,848 

1,191 

17 

14 

250,000 

3 

oi 

48 

W.  OP  Eng.  and  S.  Wales 

83,535 

81,256 

97 

48 

750,000 

11 

11 

49 

Helston  Banking  Company 

1,503 

1,494 

99 

'{ 

not 
sUted 

not 
known 

not 
known 

60 

Stuckey's  Banking  Co 

356,976 

311,641 

87 

34 

301,900 

118 

103 

61 

County  of  Gloucester  Bank 

144,35* 

91,615 

63 

12 

181,000 

80 

51 

62 

Gloucestersh.  Banking  Co. 

155,9*0 

144,145 

92 

27 

450,000 

84 

32 

68 

North  Wilts  Banking  Co.... 

63,939 

37,982 

59 

16 

85,000 

75 

45 

54 

Wilts  and  Dobsbt 

76,162 

73,866 

96 

60 

250,000 

80 

29 

Pot 

For 

SO  Banks. 

60  Banks, 

2,652,993 

2,318,646 

87 

489 

8,816,901 

80 

26 
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Tabls  LXXIII. — Scotch  Joint  Stock  Banks.    Relation  of  Authorised  Credit  Issues  and 
Actual  Circulation  to  Paid-up  Capital^  1874. 

[CoIb.  2  and  3  are  compiled  from  Mr.  Palgrare's  Tables.] 


Nan- 

ber. 

Name. 

EsU- 
blish. 
ment. 

1 

Authorised 
Credit 
Issue. 

2 

Average 
Circnla- 

tion 
in  1874. 

3 

Proportion 

of  (fircula- 

tion  of 

1874  to 

Authorised 

Issue. 

4 

Num. 
ber  of 
Offices. 

s 

Paid-up 
Capital 

6 

Ratio  per 
Cent,  of 

Authorised 
Issue 

to  Paid-up 
Capital. 

7 

Ratio 

per  Cent. 

of  Actual 

Issue  of 

1874 

to  Paid-up 

Capital 

1 
2 
8 

4 
6 

6 
7 
8 
9 

BankofSootland.... 
BojalB.of  Scot..... 

BritiBh  linen  Co 

Commercial  B.  of  S. 
National  B.  of  S 

Aberdeen  Tn.  and  0. 

Union  B.  of  S 

North  of  Scotland.... 
aydesdale 

1695 
1727 

'46 
1810 

'25 

1825 
'30 
'36 
'38 
'88 
'39 

343418 
216451 
438,024 

374»88o 
297,024 

70,133 
454*346 
154*319 
a74»35H 

53434 
72,921 

667,000 
719,000 
530,000 
774,000 
587,000 

199,000 
789,000 
322,000 
536,000 
104,000 
673,000 

194 
332 
121 

207 
198 

428 

174 
209 

<95 
195 
925 

77 
107 

68 
101 

92 

41 
117 
47 
80 
^2 
123 

£ 

1 ,000,000 

2,000,000 
1,000,000 
1 ,000,000 
1 ,000,000 

252,000 
1 ,000,000 

320,000 
1,000,000 

1 50,000 
1,000,000 

34 
11 
44 
37 
30 

28 
45 
48 
27 
36 
7 

67 
36 
53 
77 
59 

79 

79 

101 

54 
69 

10 

Oal^w^ian  ,,,    

11 

Citj  of  Glasgow   .... 

67 

2,749,271 

5,900,000 

*H 

875 

9,722,000 

28 

61 

Table  LXXTV. — Irish  Joint  Stock  Banks  of  Issue:    Relation  of  Authorised  Credit  Issues 
and  Actual  Circulation  to  Paid-up  Capital,  1874. 

[Cols.  2  and  3  are  compiled  from  Mr.  PalgraTe's  Tables.] 


No- 

ber. 

Name. 

Esta- 
blish- 
ment. 

1 

Anthoiised 
Credit 
Issue, 

2 

Average 
Circula- 
tion 
in  1874. 

3 

Proportion 
ofCircula- 

tion  of 

1874  to 

Authorised 

Issue. 

4 

Num- 
ber of 
Offices. 

5 

Paid-up 
Capital. 

0 

Ratio  per 
Cent,  of 

Authorised 
Issue 

to  Paid-up 
Capital. 

7 

Ratio 
per  Cent, 
of  Actual 
Issue  of 

1874 

to  Paid-up 

CapiUl. 

6 

Bank  of  Ireland    .... 
Northern  Bkg.  Co. 
Prorincial  B.  of  I. 

Belfast  Bkg.  Co 

National  Bank 

Ulster  Bkg.  Co 

1783 
1825 
'25 
'27 
•35 
•36 

3,7384*8 
243440 
927,667 
281,611 
852,269 
3"»079 

2,879,000 
477,000 
885,000 
476,000 

1,366,000 
686,000 

77 
197 

95 
169 
160 
221 

60 
44 
44 
86 
106 
44 

^,769,130 
300,000 
54o»ooo 
250,000 

1,500,000 
250,000 

135 
81 

172 

112 
56 

124 

104 

^S9 
164 
190 

91 

^74 

6,354494 

6,769,000 

107 

824 

5,609,230 

113      ,      211 
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From  these  tables  are  drawn  the  following  results : — 


[Mar. 


Nation- 
ality. 

Ratio 
per  Cent, 
of  Actual 
Average 

Issue 
of  1874  to 
Authorised 

Issue. 

Ratio  per  Cent. 

of  Anthoriied  Issue  to 

Paid-up  Capital. 

RaUo  per  Cent. 

of  Actual  Average  Issue 

of  1874  to 

Paid-up  Capital. 

Average 

Authorised 

Circulation 

per  Bank 

of  Issue. 

Actual 
Average 
Circulation 
of  1874 
per  Bank 
of  Issue. 

Actual 

OroiUtioa 

of  1874 

per  Office 

Ix>weat. 

Highest. 

Average. 

Lowest. 

Highest. 

Average. 

Banks  of 
lasne. 

English 
Scotch.. 
Irish  .... 

Per  cut 

87 
214 
107 

Per  cnt. 

3 

7 

56 

Per  cnt. 

118 

48 

172 

Per  cnt. 
30» 

28 

"3 

Per  cnt. 

36 
91 

Per  cnt. 
103 
101 
274 

Per  cnt. 
61 

IZI 

£ 
49,129 
249,934 
1,069,082 

£ 

42>938 

536,304 

1,128,167 

£ 

4.742 

6,743 

20,896 

•  For  50  of  the  54  banks. 


The  above  figures  show  how  greatly  in  Sootland,  and  still  more 
in  Ireland,  the  proportion  of  actual  circulation  to  paid-up  capital 
exceeds  the  like  proportion  in  England.  It  will  be  seen  that  in 
Ireland,  with  one  exception,  the  actual  circulation  of  every  bank  is 
in  excess  of  its  paid-up  capital. 

Taking  the  average  actu.al  circulation  of  banks  in  Ireland  at 
100,  the  average  circulation  in  Scotland  is  48,  and  in  England  4 
per  bank. 

Table  LXXV. — English  Joint  Stock  Banks  of  Issue,  Classified  according 
to  Amount  of  Paid-up  Capital, 


Capital. 


Not  stated    

„    abore  50,000/ 

Aboye    50,000^  and  not  above  ico,oooi. 

„      100,000^  „  aoo.oooZ. 

„     200,000/.  „  300,000/. 

„     300,000/.  „  500,000/. 

„     500,000/ 

Totals    


Number 

of 
Banks. 


Total 
Paid-up 
Capital. 


Authorised 
Issue. 


Actual 

Avera^ 

Circulation, 

1874. 


4 
5 
16 
14 
9 
6 
1 


'     178,^55 
1,204,682 

*.i  39.904 
I  2,271,660 
I  2,272,400 
I     75o»ooo 


64      8,816,901 


£ 

47,252 

78,000 

482,636 

738,012 

600,765 

722,793 

83,535 


£ 

4».3i4 
69^10 

410*751 
611,120 

45>»i3i 

653,664 

8i,2f6 


2,662,993    2,318,646 


A  bank  with  a  paid-up  capital  of  only  100,000/.  must  be  regarded 
as  quite  a  small  joint  stock  bank,  yet  we  find  that  44^  per  cent,  in 
number  and  22\  per  cent,  in  amount  of  the  joint  stock  issues  in 
England  emanate  from  banks  whose  paid-up  capital  does  not  exceed 
100,000/. 

Possible  Legislation. 

Such  being  the  conditions  under  which  the  non-legal- tender 
circxQation  is  conducted,  and  such  its  present  position  in  the  three 
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kingdoms,  it  may  now  be  considered  what  policy  it  would  be 
practicable  and  at  the  same  time  judicious  to  adopt  with  regard 
to  it. 

The  various  lines  of  policy  advocated  seem  to  be  as  follows  : — 

1.  To  abolish  all  no u-legal- tender  issues  and  to  confine  the 
note  circulation  to  the  State  or  the  Bank  of  England,  or  to  the  Bank 
of  England  for  England,  and  similar  State  banks  for  Scotland  and 
Ireland. 

2.  To  reform  the  present  system. 

3.  To  reform  and  extend  the  present  system. 

AboUiion  of  Nan-LegaUTender  Issues. 

This  course  would  realise  the  ideas  of  Sir  Robert  Peel,  who 
in  introducing  the  Act  which  bears  his  name,  avowed  his  intention 
of  paving  the  way  for  the  gradual  absorption  of  all  private  issues. 
Sir  Robert  Peel  had  a  prejudice,  natural  perhaps,  but  certainly 
mistaken,  against  private  issues.  He  attributed  to  them  a  power 
for  evil  which  they  do  not  possess.  He  stated  that  being  over- 
issued they  became  depreciated  and  produced  speculation,  inflation 
of  prices,  and  consequently  crisis.  In  fact  he  erroneously  ascribed 
to  a  convertible  note  circulation  the  vices  of  an  inconvertible  note 
circulation,  and  to  an  over-issue  of  notes  the  calamities  which 
really  arose  from  the  reckless  advances  and  consequent  losses 
made  by  bankers.  In  support  of  his  arguments  he  gave  the 
following  table : — 


Table  IsX^LVL—Bankruptcies  of  Private  JSai 

ikers  in  the  Years 

1839-43. 

1839 

1840 

1841 

1842 

1843 

Total. 

Number      of     Bank- 
ruptcies   

}     ^ 
J 

8 

26 

11 

12 

4 

11 
6 

82 

Of  which  were  Bankft 
of  IssTie 

29 

It  would  thus  appear  that  out  of  eighty-two  bankers  who  failed 
in  the  years  1839-43,  only  twenty-nine  or  35  per  cent,  were  issuing 
bankers.  It  seems  certainly  a  stretch  of  imagination  to  ascribe 
these  banking  disasters  to  over-issues  of  notes  when  so  prepon- 
derating a  proportion  of  their  number  were  failures  of  bankers  who 
did  not  issue  notes. 

From  a  statement  in  the  *'  Bankers'  Magazine  *'  of  1847, 
page  364,  it  would,  however,  seem  that  Sir  Robert  Peel's  figures 
indnded  a  large  number  of  fiats  issued  against  joint  stock  bank 
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proprietors,  who  were  then  styled  bankers.     The  statement  is  as 

follows  : — 

Bankruptcies  of  Bankers^  1839-43. 

Priyate  banks  of  issue    ^7 

„  non-issue    8 

Banks  bankrupt  35 

Duplicates  of  private  bank  fiats  * 

FiaU  issued  against  joint  stock  bank  shareholders 34 

71 

In  fairness,  it  must  be  admitted  that  Sir  Robert  Peel's  views 
have  this  plea  for  their  partial  justification,  that  at  the  period  over 
which  his  experience  extended,  the  desire  to  get  their  notes  into 
circulation  may  have  acted  as  a  temptation  to  some  bankers  to 
make  imprudent  advances ;  but  it  is  necessary  to  observe  that  there 
has  been  a  remarkable  alteration  in  the  relative  use  of  the  various 
instruments  of  the  banking  trade  since  those  days.  The  advances 
made  by  a  bank  of  issue  to  its  customers  may  and  do  increase 
largely  without  its  note  circulation  being  augmented  by  5/.  In 
fact  the  part  played  by  notes  in  the  settlement  of  transactions  is 
much  more  insignificant  than  it  was  five-and-thirty  years  ago.  An 
overwhelming  majority  of  the  transactions  of  a  bank  are  now  mado 
by  cheque  and  by  advice,  without  the  intervention  of  coin  or 
notes.  Mr.  Palgrave  in  his  evidence  before  the  Committee  on  Banks 
of  Issue,  submitted  the  following  statement  from  a  bank  in  Man- 
chester: "  In  1859  the  cash  payments,  coin,  and  notes  were  about 
"53  P®^  cent,  of  the  total  turn  over  of  the  bank;  in  18G4  they 
"  were  about  42  per  cent,  of  the  total  turn  over;  in  1872  they  were 
**  almost  32  per  cent.  In  1864  the  coin  was  about  8  to  10  per  cent., 
*'  and  the  notes  92  to  90  per  cent,  of  the  total  payments  in  cash ; 
"  in  1872  the  coin  was  about  15  per  cent,  and  the  notes  85  per  cent. 
"  of  the  total  payments  in  cash."  Mr.  Palgrave  added,  "  The 
"  progressive  decline  in  the  use  of  notes  thus  indicated  is  remark- 
"  able."  The  fact  is  that  the  development  of  the  system  of  cheques, 
and  the  admirable  machinery  of  the  clearing-house,  have  relegated 
the  note  circulation  now  more  than  ever  to  the  position  of  being 
merely  the  small  change  of  commerce.  Even  in  Scotland  and 
Ireland,  where  issues  are  practically  unlimited,  the  note  circulation 
bears  the  insignificant  ratios  of  6y  and  1 5  per  cent,  respectively  to 
the  total  resources  wielded  by  the  banks.  Therefore,  to  speak  now 
of  our  convertible  note  issues  exercising  any  influence  whatever  on 
prices  is  a  glaring  absurdity.  High  prices  are  sometimes  a  cause, 
but  never  an  efEect  of  an  increased  circulation  of  convertible  notes. 

Again,  so  long  as  notes  are  paid  in  gold  on  demand  they  cannot 
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be  either  over-issued  or  depreciated.  The  pnblic  take  and  keep 
out  only  such  notes  as  they  require  for  their  minor  payments 
and  no  more ;  and  a  note  for  which  five  sovereigns  can  be  had 
in  the  next  market  town  can  never  be  said  to  be  depreciated. 

Banking  is  now  in  abler  and  stronger  hands  than  it  was  five- 
and-thirty  years  ago,  and  thus  the  probability  of  abuse  of  country 
issues  is  much  diminished,  even  if  its  possibility  cOuld  be  admitted 
still  to  exist. 

It  is,  however,  argued  that  note  issue  is  in  reahty  a  function  of 
the  State  as  much  as  coinage,  and  should  not  be  delegated  to  a 
multiplicity  of  private  hands.  This,  however,  is  both  theoretically 
and  practically  incorrect.  Legal  tender  issue  is  certainly  the  proper 
function  of  the  State,  and  if  delegated  should  be  delegated  to  only 
one  State  bank,  or  at  most  to  one  for  each  division  of  the  United 
Kingdom,  but  it  is  not  so  with  non-legal-tender  issues.  These  are  a 
form  of  credit  which  theoretically  every  one  has  a  right  to  use ; 
and  practically  that  right  should  neither  be  restricted  nor  withdrawn, 
unless  it  be  clearly  proved  that  restriction  or  withdrawal  is  neces- 
sary in  the  interests  of  the  community  at  large.  The  question  is 
thus  -narrowed  into  one  of  expediency.  Experience  has  demon- 
strated the  expediency  if  not  the  necessity  of  restriction ;  but  the 
expediency  of  withdrawal  has  not  been,  and  as  T  shall  venture  to. 
contend,  cannot  be  proved. 

Before  considering  what  advantage  would  be  derived  from  con- 
fining the  note  issues  to  a  State  bank,  it  should  be  observed  that  the 
security  and  convertibility  of  the  Bank  of  England  note  are  abso- 
lutely assured,  for  the  State  having  decreed  it  to  be  legal  tender  is 
bound  to  provide  for  its  payment  if  the  State  bank  should  fail  to 
do  so ;  and  the  Act  of  1844  ensures  convertibility,  except  in  the 
unlikely  event  of  the  public  ceasing  to  hold  so  much  as  1 5,000,000/. 
of  the  bank's  notes.  No  one  can  doubt  the  advantage  of  having 
an  absolutely  secure  and  convertible  legal-tender  note  issue,  and 
although  Scotland  and  Ireland  seem  to  get  on  well  enough  without 
any  legal-tender  note,  yet  if  we  had  to  choose  in  England  between 
a  system  of  one  issue  only,  and  that  a  legal-tender  issue,  and  a 
system  of  plurality  of  issues,  none  of  which  were  legal  tender,  our 
suffrages  would,  I  think,  be  pretty  unanimous  in  favour  of  legal 
tender  and  a  single  issue.  But  no  such  alternative  is  before  us. 
No  one  proposes  to  abolish  the  legal  tender  issue  of  the  State  or 
the  State  bank.  The  alternative  we  have  to  consider  is  between  a 
single  issue  which  shall  be  legal  tender,  and  a  single  legal  tender 
issue  supplemented  by  a  plurality  of  non-legal-tender  issues. 

What,  then,  would  be  gained  by  the  suppression  of  all  non- 
legal-tender  notes  ?  This  much  certainly  that  there  would  no 
longer  be  in  circulation  in  the  country  any  note  about  the  security 
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and  ultimate  convertibility  of  which  there  could  for  one  moment  bo 
any  doubt  whatever.  That  is  an  important  advantage ;  but  it  is 
the  sole  advantage,  and  it  may  be  too  dearly  purchased. 

It  may  be  imagined  that  the  State  would  derive  some  consider- 
able profit  from  the  transference  of  the  country  issues  to  the  Bank 
of  England,  and  it  may  be  well  to  estimate  what  this  would  amount 
to.  The  average  circulation  of  the  Bank  of  England  for  the  year 
1874  was  26,264,cx)o/.,  and  the  profit  thereon  paid  to  Her  Maje8ty*s 
exchequer,  exclusive  of  60,000/.  composition  for  stamp  duty,  was 
138,578/.,  or  a  fraction  over  one-half  per  cent,  per  annum  on  the 
amount  of  circulation.  But  the  Act  provides,  sec.  9,  that  the  public 
are  to  have  the  net  profits  of  any  increase  of  authorised  issue  on 
securities  allowed  in  respect  of  lapsed  country  issues.  If  the  English 
country  issues  were  suppressed,  and  the  Bank  were  allowed  under 
the  Act  to  increase  its  issues  on  securities  by  two-thirds  of  the 
authorised  issue  of  the  country  banks,  the  profit  to  the  State  might 
be  calculated  thus : — 

£ 

Amount  of  authorised  country  issue  suppressed 6,461,000 

Two-thirds  thereof  added  to  Bank  of  England  autho- 1  ^^ 

rised  issue  on  securities   J      ^^     ' 

Interest  on  4,300,000/.  securities  at  3  per  cent 1 29,000 

Less  Cost  to  Bank  of  notes  and  management  at! 

12*.  7irf.  per  cent ?. /  ^^''^ 

101,900 
£ 
Less   loss  to   State    of  Stamp    Duty  on^      17  600 


5,000,000/.  at  7t.  per  cent. J 

nd  1< 
per  < 


And  loss  of  part  of  Licence  Duty  of  30/.  1       ,  -  ^^vi 
•  office,  siy.. I      ^^'^ 


32,500 

Net  Profit  to  State   69400 


or  barely  if  per  cent,  on  the  amount  of  circulation  suppressed,  even 
on  the  unlikely  supposition  that  the  Bank  did  not  stipulate  for  a 
more  favourable  arrangement. 

It  will  not  surely  be  seriously  argued  that  a  paltry  profit  to 
the  State  of  69,000/.  per  annum  would  warrant  the  suppression  of 
the  country  issues,  unless  that  step  were  called  for  on  well- 
established  grounds  of  public  policy.  Moreover,  justice  forbids 
that  the  country  issues  should  be  deprived  of  their  circulation 
without  compensation. 

The  direct  profit  derived  by  the  English  country  banks  from 
their  issues  may  fairly  be  set  down  at  3  per  cent,  upon  the  amount 
in  circulation.  The  average  English  country  circulation  of  1874 
was  4,980,000/.   The  profit  thereon  at  3  per  cent,  would  be  1 49,400/. 
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bnt  this  sum  by  no  means  adequately  repre8ent49  the  annual  value 
of  the  circulation  to  the  banks.  The  notes  are  not  only  a  conve- 
nient and  economical  banking  instrument,  but  they  act  as  so  many 
advertisements  of  the  issuing  bank  ;  they  feed  deposits  ;  and  what 
is  of  still  greater  importance  to  the  banks  and  the  nation,  when  the 
authorised  issue  is  not  fully  used  they  enable  the  bank  to  extend 
its  branches  to  places  where  it  would  not  otherwise  pay  to  open  a 
banking  office.  Therefore  the  actual  value  of  their  circulation  to 
the  English  country  issuers  must  be  set  down  at  very  much  more 
than  150,000/. 

The  following  extract  from  Mr.  Seebohm's  thoughtful  evidence 
before  the  Committee  of  1875  will  sufficiently  illustrate  this  point. 
Question  :  **  Will  you  explain  the  nature  and  value  of  local  issues  to 
"  local  issuing  bankers  ? "  Answer  :  "  The  value  to  the  country 
*'  issuing  banker  of  the  issue  is  not  at  all,  as  is  often  supposed,  its 
*'  being  a  monopoly  ;  the  country  issuing  bankers  value  their  issue 
*'  &r  more  than  they  would  value  a  similar  amount  of  deposits, 
"  because  by  the  abolition  of  the  issue  they  would  lose  not  only  the 
*•  interest  realised  on  the  amount  in  actual  circulation,  after  deducting 
"  stamp  duty,  licences,  and  expenses,  and  also  the  interest  saved  on 
"  the  amount  of  unissued  notes  kept  behind  the  counter  ready  for 
**  issue,  instead  of  coin  or  Bank  of  England  notes ;  but  they  would 
**  also  (and  this  is  really  the  chief  disadvantage)  lose  that  power  of 
'*  accommodating  their  customers  and  others  in  small  transactions 
"  which,  especially  in  the  rural  districts,  is  intimately  interwoven 
"  with  their  business,  and  conducive  to  its  success.  If  it  had  merely 
"  been  a  monopoly  of  a  certain  amount,  then  probably  it  would  be 
**  simply  a  question  of  compensation  in  case  of  its  withdrawal,  but 
''  seeing  that  it  does  enter  into  their  mode  of  doing  business,  and 
"  that  it  is  so  interwoven  with  it  that  it  enables  them  to  give  facilities 
*'  to  their  customers  which  they  could  not  otherwise  give,  the  feeling 
"  of  the  country  bankers  is,  that  if  any  change  were  made,  at  all 
^*  events  all  these  points  ought  to  be  thoroughly  taken  into  account, 
'*  and  that  no  substitute  for  local  issues  would  really  be  satisfactory 
"  either  to  them  or  their  customers,  unless  it  afforded  the  same  kind 
"  of  facilities  as  were  now  afforded  by  their  local  notes,  and  not  only 
"  as  regards  the  larger  transactions  of  trade,  and  the  larger  centres 
"  of  trade,  but  especially  as  regards  the  small  transactions  of  busi- 
"  ness  in  the  agricultural  and  rural  districts." 

It  is  thus  abundantly  evident  that  any  adequate  pecuniary 
compensation  to  the  issuers  for  the  suppression  of  their  circulation 
must  entail  a  considerable  permanent  loss  to  the  State. 

It  has,  however,  been  hinted  that  to  prevent  injustice  and  to 
avoid  pecuniary  compensation,  Parliament  might  fix  a  future  date 
at  which  the  right  of  private  issue  should  cease  and  determine.     If 
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the  privilege  of  private  issue  be  worth  ten,  fifteen,  or  twenty  years* 
purchase,  Parliament  might  decree  its  prospective  abolition  at  the 
close  of  such  of  these  periods  as  might  be  determined  upon.  Just  so. 
If  land  be  worth  thirty  years*  purchase,  Parliament  might  decree  that 
at  the  end  of  that  time  all  the  land  in  the  United  Kingdom  should 
become  the  property  of  the  State.  But  this  would  be  confiscation. 
Yes,  and  the  abolition  of  the  private  issues  ten,  fifteen,  or  twenty 
years  hence  without  adequate  compensation  would  likewise  be  con- 
fiscation. That  Government  would  be  bold  indeed  which  should 
make  any  such  proposal  to  Parliament. 

What  harm  have  the  English  country  issues  done,  what  harm  are 
they  likely  to  do  that  they  should  be  suppressed  ?  In  thirty-one  years 
only  12  per  cent,  of  their  number,  and  barely  7  per  cent,  of  their 
amount  as  fixed  in  1844,  have  lapsed  by  failure,  whilst  60  per  cent, 
of  their  number,  and  75  per  cent,  of  their  amount  as  fixed  in 
1844,  still  remain  to  attest  their  stability  and  acceptability  in  spite 
of  all  the  legislative  provisions  then  designed  to  promote  their 
forfeiture.  Such  remarkable  stability  and  acceptability  would 
surely  seem  to  indicate  that  they  are  an  institution  worthy  of 
retention.  The  utmost  harm  that  can  happen  from  their 
retention  is  that  now  and  then  a  bank  may  fail,  and  the  note 
holders  may  suffer  loss.  The  note  holder  is  generally  an  involuntary 
creditor,  and  as  such  seems  quite  entitled  to  some  legislative  pro- 
tection ;  but  this  could  readily  be  obtained  for  him  without  a 
measure  so  sweeping  and  unjust  as  the  abolition  of  a  system 
which  can  be  shown  to  possess  practical  merits  far  outweighing 
this  its  only  real  defect. 

These  merits  are : — 

1.  Ready  convertibility. 

2.  Freedom  from  forgery. 

3.  Cheapening  banking  to  the  public. 

4.  Extending  the  benefits  of  banking  over  the  country. 

5.  Relieving  the  Bank  of  England  reserve  of  a  periodical  strain. 
1.  Ready   convertibility. — Bank   of  England  notes  are  payable 

only  at  the  head  office  in  London  and  at  the  place  of  issue  from 
which  they  are  dated.  Thus  although  it  circulates  and  is  legal 
tender  all  over  England  and  Wales,  a  Bank  of  England  note  issued 
at  one  branch  of  the  bank  is  not  only  not  payable,  but  is  actually 
and  systematically  refused  payment  in  gold  at  any  other  branch  of 
the  bank.-  It  thus  lacks  the  prime  requisite  of  ready  convertibility 
within  the  area  of  its  circulation ;  and  this  defect  cannot  possibly 
be  rectified  except  by  the  combination  of  two  impracticable  con- 
ditions: 1st.  That  the  number  of  the  country  offices  of  the  Bank, 
now  only  nine,  be  very  largely  increased  ;  and,  2nd.  That  the  notes 
issued  at  one  office  be  payable  in  gold  at  every  other  office.     The 
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non-legal-tender  issues  on  the  other  hand  do  not  circulate  beyond 
the  area  occupied  by  the  issuing  bank's  branches,  and  at  these 
branches,  though  they  may  not  be  by  law  payable,  they  are  never 
refused  payment  in  gold.  It  must  at  the  same  time  be  admitted 
that  change  can  be  obtained  at  a  railway  station,  a  hotel,  or  a 
shop,  for  a  Bank  of  England  note  more  readily  than  for  a  local 
note  which  has  strayed  beyond  the  area  of  its  circulation. 

2.  Freedom  from  forgery, — Mr.  Seebohm  made  the  following 
statements  on  this  point  to  the  Committee  of  1875.  '^  The  freedom 
**  of  the  local  note  from  the  risk  of  forgery  is  readily  explained  by 
"  the  fact  that  its  genuineness  can  at  once  be  determined  by  pre- 
"  sonting  it  at  the  issuing  bank,'*  or,  it  may  be  added,  at  one  of  its 
branches.  *'  The  forged  notes  would  have  to  be  circulated  in  the 
"  very  district  where  they  would  be  most  easily  detected.  Many 
"  days  could  hardly  pass  before  a  forged  note  would  find  its  way  to 
"  the  local  bank,  and  the  public  would  be  made  aware  that  a  forgery 
*'  had  been  committed  ;  but  with  a  single  issue  that  does  not  apply, 
'*  because  the  forged  note  would  probably  be  circulated  in  an  outlying 
**  part  most  distant  from  the  office  where  the  forgery  would  be  readily 
"  detected.  That  is  well  known  by  the  public,  and  the  constant 
'*  practice  of  the  public  in  the  agricultural  districts  is  that,  whilst 
"  they  will  take  a  local  note  without  much  scrutiny,  and  without 
"  taking  its  number,  they  will  always  take  the  number  of  a  Bank  of 
"  England  note,  and  frequently  write  the  name  of  the  last  holder 
"  upon  the  back  of  it." 

3.  Cheapenitig  hanking  to  the  puhlic. — The  possession  of  the 
power  of  issue  enables  a  banker  to  do  business  on  cheaper  terms  for 
the  public.  He  can  cash  in  his  own  notes  free  of  commission 
cheques  upon  other  towns,  whilst  on  these  a  non-issuing  banker  must 
make  a  charge  for  collection.  Sums  paid  to  credit  with  a  banker 
in  his  own  notes  are  cash  to  him  and  to  his  customer  the  moment 
they  are  received.  Sums  similarly  paid  in  Bank  of  England  notes 
are  not  equivalent  to  cash  if  the  till  be  already  full.  The  banker 
must  forward  them  to  London  or  elsewhere  before  they  can  be 
cashed.  Directly  or  indirectly  the  customer  has  to  pay  for  the 
delay,  the  expense  and  the  risk  thus  involved,  whereas  he  would 
have  nothing  at  all  to  pay  in  these  respects  if  local  notes  were  used. 
There  is  great  economy  of  capital  in  local  issues.  They  enable  a 
bank  to  hold  a  considerable  proportion  of  its  till  money  in  its  own 
notes,  instead  of  at  a  loss  of  interest  in  legal  tender  notes,  and  the 
customers  of  the  bank  reap  the  benefit  in  more  moderate  charges. 
The  boasted  cheapness  of  Scotch  banking  to  the  public  is  due  in  a 
very  great  measure  to  the  Scotch  system  of  issues. 

Whilst  then  it  might  be  possible  at  some  cost  to  the  taxpayer 
to  compensate  the  English  issuing  bankers  for  the  loss  of  their 
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circulation,  it  would  be  quite  impossible  to  compensate  the  public 
for  the  loss  of  the  facilities  which  they  derive  from  that  circulation. 
In  connection  with  this  point  I  may  cite  the  valuable  testimony 
given  before  the  Committee  on  Banks  of  Issue,  by  Mr.  W.  Bagehot, 
of  Stuckey's  Banking  Company,  the  largest  bank  of  issue  in 
England.  The  chairman  put  to  him  the  following  question : — "  If 
**  I  understand  you  rightly,  you  make  advances  or  you  give 
**  facilities  upon  easier  terms  to  very  small  people  than  you  would 
"  do  if  you  had  not  the  right  of  issue,  and  if  you  had  not  that  right 
**  of  issue  it  would  be  a  losing  concern  to  you  to  give  those 
"  facilities.  If  you  had  received  ten  times  the  value  of  your  issue, 
"  once  for  all,  I  presume  that  you  would  still  after  a  time  desire  to 
**  conduct  your  business  in  what  would  be  the  most  profitable  way 
"  to  you,  and  that  it  would  be  impossible  for  Parliament  to  say  you 
**  ought  to  have  done  this  or  that  with  regard  to  this  or  that  par- 
**  ticxdar  cow-keeper  or  withy-binder?'*  Mr.  Bagehot's  reply  was, 
"  Of  course  it  would  be  difficult,  and,  therefore,  I  think  it  is  for 
"  the  consideration  of  Parliament  whether  by  abolishing  the  country 
"  issues  it  would  be  advisable  to  injure  the  public  in  this  way." 

4.  The  power  of  private  issue  promotes  the  eoriension  of  the  benefits 
of  hanking  over  the  country, — It  enables  a  bank  to  plant  branches  in 
places  where,  if  the  till  money  had  all  to  be  held  at  a  loss  of  interest, 
branches  would  not  pay.  How  important  a  part  the  extension  of 
banking  over  the  length  and  breadth  of  the  country  plays  in  the 
development,  economisation,  and  utilisation  of  the  national  resources, 
requires  no  demonstration.  The  great  development  of  the  branch 
system  in  Scotland  would  have  been  impossible  but  for  the  power 
of  issue.  Mr.  Seebohm  stated  in  evidence  before  the  Committee  on 
Banks  of  Issue,  that  '*  the  large  bank  in  Somersetshire  (Stuckey*8 
**  Bank)  would  have  to  withdraw  a  considerable  numberof  branches 
"  if  they  had  not  their  issue." 

6.  The  periodic  eicpwnsions  to  which  the  English  non- legal -tender 
note  circulation  is  subject,  take  place  without  affecting  the  reserve  of 
the  Bank  of  England,  and  consequently  without  disturbing  the  rate 
of  interest.  Mr.  Palgrave*s  tables  show  that  on  the  average  of  the 
last  ten  years  the  English  provincial  circulation  has  expanded  in 
obedience  to  the  requirements  of  the  public  between  August  and 
October  to  the  extent  of  547,400/.  per  annum. 

This  normal  expansion  subsides  only  gradually,  and  if  it  had  to 
be  provided  for  from  the  reserve  of  the  Bank  of  England,  in  addi- 
tion to  the  November  expansions  of  the  Scotch  and  Irish  circula- 
tions, the  disturbance  to  the  reserve  of  the  Bank  and  to  the  rate  of 
interest  would  necessarily  be  intensified  at  the  very  time  when 
experience  has  shown  the  reserve  is  most  liable  to  reduction  and  the 
London  money  market  most  keenly  sensitive. 
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It  can  scarcely  be  seriously  proposed  to  abolish  the  non-legal- 
tender  circulation  of  Scotland.  The  banking  system  of  that 
country  has  grown  up  with  the  aid  of  note  issues.  It  would  be 
utterly  disorganised  if  these  were  withdrawn.  The  banks  would 
suffer  by  the  enforced  suppression  of  a  very  large  number  of  their 
smaller  branches.  The  public  would  suffer  by  the  withdrawal  of 
many  of  their  accustomed  facilities,  and  by  the  increase  of  banking 
charges  which  must  needs  follow  on  the  loss  of  the  profit  now 
derived  by  the  banks  from  their  circulation.  The  country  is  wedded 
to  its  system  of  note  circulation,  and  would  not  listen  for  one 
moment  to  any  proposal  for  its  abolition. 

Finally,  the  cost  to  the  State  for  compensation  would  be  very 
great.  The  direct  value  of  their  circulation  to  the  Scotch  banks 
may  be  estimated  by  calculating  what  the  banks  would  lose  if 
deprived  of  their  issues. 

£ 

1.  They  would  lose  the  profit  on  their  notes  in  the  hands  \     ^    .  _  ^^-^ 
of  the  pubUc,  amounting  to   /     5»900>o<5o 

2.  They  would  require  to  hold  in  legal  tender  1 

as  tiii  money  and  reserres,  say  6  per  cent,  of  I  g  ^^  ^^^ 

their  liabilities,  which,  deducting  circulation,  |  '      ' 

are  86,500,000/ J 

They  at  present  hold  gold  and  silver  4,100,000 

Additional  legal  tender  to  be  held  at  a  loss  of  ioterest 1,090,000 

6,990,000 

Loss  on  that  sam  at  4  per  cent 279,600 

Less  present  cost  of  circulation, at  li  per  cent 73>75o 

Estimated  net  direct  annual  Tslue  of  Scotch  circulation  \  ^ 

to  the  Scotch  banks /       ^oS^^So 

or  exactly  3^  per  cent,  on  the  amount  of  notes  in  circulation. 

The  case  of  the  Irish  circulation  is,  I  take  it,  pretty  much  the 
same  as  that  of  the  Scotch,  save  that,  though  larger  in  amount,  it 
is  not  quite  so  valuable  to  the  issuers,  in  consequence  of  the 
larger  proportion  of  coin  held.  But  for  their  note  circulation  the 
Scotch  banks  would  require  to  hold  about  a  million  more  coin 
tban  they  now  do.  The  case  seems  to  be  reversed  in  Ireland.  But 
for  their  note  circulation,  the  Irish  banks  of  issue  would  probably 
require  to  hold  some  70o,cxx)/.  less  coin  than  they  now  do.  The 
oalcnlation  stands  as  under : — 
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Coin  held  bj  Irish  banks  of  issue    2,800.000 

Without  issues  their    liabilities    would    be    reduced    to"] 
35,700,000^,  and  if  they  held  legal  tender  reserves  and  i 
till  monej  to  extent  of  6  per  cent,  of  that  amount,  they  \    *>'4-i.oco 
would  hold 


2,000.0 

y    >     2,142,0 


Coin  calculated  as  now  held  specially  in  respect  of  circulation     658,000 

The  Irish  circulation  amounts  to 6,800,000 

Deduct  coin  reckoned  as  held  specially  against  it 658,000 

6,222,000 

4  per  cent,  on  this  amoimt    248,880 

Deduct  present  cost  of  circulation,  at  snr  li 85,000 

Estimated  net  direct  value  per  annum  of  their  circulation  *!         <f    00 
to  the  Irish  banks  of  issue    /      '^3>»go 

or  2|  per  cent,  npon  the  average  amount  of  notes  in  circulation. 

Why  the  English  non-legal-tender  circulation  should  be  sup- 
pressed if  the  Scotch  and  Irish  issues  are  to  be  allowed  to  remain, 
it  is  very  difficult  to  comprehend. 

If  the  whole  of  the  non-legal  tender  issues  of  England,  Scotland, 
and  Ireland,  amounting  to  17,700,000/.,  were  suppressed,  the  profit 
to  the  State  would  be  at  best,  at  if  per  cent.,  243,000/.  per  annum, 
which  would  be  totally  inadequate  to  compensate  the  issuing  banks 
for  a  loss  of  direct  annual  profit  amounting  to,  for 

£ 

England  150,000 

Scotland  206,000 

Ireland 164,000 

Total    520,000 

besides  the  loss  of  great  indirect  advantages,  the  money  value  of 
which  cannot  be  appraised. 

Retention  and  Proposed  Reform  of  Non^LegaUTender  Issues, 

The  great  practical  advantages  of  the  English  non-legal-tender 
issues  have  been  shown.  It  has  also  been  proved  that  the  important 
functions  which  they  so  well  perform  cannot  by  any  possibility  be 
fulfilled  by  the  notes  of  a  State  bank. 

The  conclusion  cannot  then  be  resisted  that  the  sound  poHcy  is 
to  retain  the  English  as  well  as  the  Scotch  and  Irish  country  issues. 
It  is  true  that  they  all  possess  one  defect.  The  security  of  the  note 
depends  solely  on  the  solvency  of  the  issuer.  Banks  may  fail ; 
banks  do  fail;  and  when  they  fiedl,  their  note  holders  may  lose 
money ;  but  this  solitary  defect  admits  of  easy  remedy. 
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Three  courses  suggest  themselves : — 

1st.  To  make  the  note  a  first  charge  on  the  issuer's  estate  in  the 
event  of  failure.  ^ 

2nd.  To  require  Government  securities  to  be  lodged  with  the 
State  to  cover  the  amount  of  the  maximum  issue. 

3rd.  To  combine  the  first  two  courses,  i.e.,  to  make  the  note  a 
first  charge  on  the  estate  of  the  issuer,  and  to  require  security  for 
the  whole  or  part  of  the  authorised  maximum  of  circulation, 

1.  To  make  the  notes  a  first  charge  on  the  issuer's  estate  in  the 
^ent  of  failure.  It  has  been  objected  to  this  suggestion,  that  in 
the  event  of  a  bank  getting  into  difficulties  depositors  would  run 
upon  it  in  order  to  put  themselves  in  the  position  of  note  holders. 
But  it  cannot  be  supposed  that  depositors  who,  under  the  present 
position  of  the  issues,  would  not  run  upon  the  bank  for  legal 
tender,  would,  if  the  notes  ranked  preferentially  to  other  liabilities, 
run  upon  the  bank  for  payment  in  its  notes.  If  a  depositor 
doubted  the  solvency  of  the  bank  which  held  his  money,  he  would 
demand  payment  of  his  deposit  in  legal  tender,  or  if  he  took  the 
bank's  notes,  it  would  be  for  the  purpose  not  of  holding  them,  but 
of  paying  them  immediately  to  his  credit  with  another  banker,  who 
would  in  due  course  present  them  for  payment  to  the  issuer. 

To  make  the  notes  a  first  charge  on  the  estate  in  the  event  of 
insolvency,  would  probably,  in  almost  every  case,  protect  note- 
holders from  loss  by  the  failure  of  the  issuer,  especially  if  every 
bank  issuing  notes  were  compelled  to  publish  an  audited  and  cer* 
tified  balance  sheet  at  least  once  a-year,  and  to  make  for  publication 
in  the  "  Gazette  "  and  in  a  local  paper  a  return  of  the  monthly 
average  of  the  weekly  amount  of  the  coin  and  Bank  of  England 
notes  in  its  tills  and  reserves. 

2.  To  require  each  issum'  to  lodge  with  the  State  English  Qovemment 
securities  to  cover  the  annovmt  of  his  maximum  issue.  If  it  be  objected 
that  this  might  secure  the  ultimate  payment  of  the  note,  but  would 
afibrd  no  guarantee  of  its  immediate  convertibility,  it  may  be 
replied  that  the  State  is  by  no  means  called  upon  to  see  to  the 
immediate  convertibility  of  a  non-legal-tender  note,  though  it  may 
be  politic  to  organise  measures  for  the  protection  of  the  holder  &om 
loss ;  but  in  any  case  notes  secured  by  the  deposit  of  consols  with 
the  State  would  be  practically  convertible  so  far  as  the  public 
were  concerned,  for  as  the  discredit  of  the  Government- Security 
note  of  one  issuer  might  affect  the  notes  of  other  issuers  in  the  same 
district,  it  would  be  the  policy  of  these  issuers  to  give  credit  for 
the  notes  of  the  failed  bank — knowing  their  ultimate  sufficiency— 
rather  than  allow  the  system  of  note  issues  in  which  they  were 
themselves  interested  to  suffer  discredit.  This  is  precisely  the 
course  which  the  Scotch  banks,  after  a  couple  of  days'  hesitation, 
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adopted  with  regard  to  the  notes  of  the  Western  Bank  wh^i  it 
failedy  and  thej  obtained  a  permanent  accession  of  business  bj  so 
doing,  avoiding  of  course  a  loss  of  interest  by  having  the  notes 
marked  as  presented  for  payment. 

But  it  may  be  argued  further  that  the  bank  may  have  issued 
more  notes  than  the  amount  authorised,  or  that  its  failure  may  take 
place  during  a  panic,  when  consols  are  at  85,  or  during  a  war  when 
they  have  fallen  to  70,  and  those  who  held  or  took  up  the  notes 
might  ultimately  lose  a  portion  of  their  money.  These  points 
might  be  met  by  imposing  a  criminal  penalty  on  issuing  beyond 
the  limit  authorised,  and  by  requiring  that  a  margin  of  security 
should  be  established  and  maintained. 

It  is  necessary  to  reckon  whether  the  privilege  of  issue  would  be 
worth  having  if  security  had  to  be  furnished  for  it  in  this  manner. 

The  cost  to  the  issuer  of  furnishing  security  for  the  maximum 
amount  of  his  circulation  may  be  estimated  as  follows : — 

Let  us  assume  the  average  amount  of  circulation  to  be  repre- 
sented by  looL  Let  us  allow  20  per  cent,  for  fluctuations  above 
the  average,  although  Mr.  Palgrave's  tables  show  that  during  the 
five  years  1870-74  the  highest  monthly  excess  over  the  yearns 
average  was  8  per  cent,  in  England,  id  per  cent,  in  Scotland,  and 
and  12  per  cent,  in  Ireland.  The  authorised  limit  of  circulation, 
would  then  be  repi'esented  by  120^.  Security  in  consols  wonld  have 
to  be  provided  for  that  sum,  with  a  margin  of  10  per  cent.,  that  is, 
for  132Z.  Assuming  consols  to  yield  3^  per  cent.,  and  the  ordinary 
rate  of  interest  obtainable  by  a  bank  on  the  average  of  its  advancss 
and  investments  to  be  4  per  cent.,  there  would  be  a  loss  on  the 
special  investment  of  132/.  in  consols  of  0*99/.  Then  the  State 
would  have  to  make  a  charge  for  its  trouble.  Prom  the  paper  put 
in  by  Mr.  K.  D.  Hodgson,  one  of  the  directors  of  the  Bank  of 
England,  in  the  course  of  his  evidence  before  the  Committee  of  1875, 
it  is  calculated  that  the  profit  to  the  State  on  the  Bank  of  Englwid 
circulation,  exclusive  of  stamp  duty,  is  equal  to  10s.  6d.  per  cent, 
on  the  average  amount  of  the  notes  in  the  hands  of  the  public.  A 
Qovemment  duty  of  one-quarter  per  cent,  on  the  amount  of  autho- 
rised non-legal-tender  issues  should  amply  suffice  for  the  remunera- 
tion of  the  State,  but  let  us  assume  a  duty  of  one-half  per  ceBt., 
which  would  amount  to  0'6L  in  our  calculation.  It  thus  appears 
that  the  loss  to  the  issuers  by  giving  security  may  be  estimated 
at  o'99  -f  o*6  =  I '59,  or  in  round  numbers  iL  its,  percent. 

For  clearness  the  calculation  is  repeated: — 
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Arerage  actual  drcolation loo 

AQthohB€d  limit— ao  per  cent,  for  fluctuations no 

Securitj  consols  with  margin  of  lo  per  cent 132 

Loss  of  I  per  cent,  on  iuTestment  in  oonsols 0*99 

GoTemment  duty  J  per  cent,  on  authorised  limit o'6o 

CJost  per  cent,  on  ayera^e  circulation  of  1      . 
providing  security  j     ^  ^^ 

If  the  direct  money  yalne  of  the  circulation  in  England,  Scot- 
Und,  and  Ireland,  has  been  -correctly  estimated,  tbe  resnlt  of  giring 
secnrity  for  it  would  be  as  follows  in  each  division  of  tb^  Uniied 
Kingdom: — 


Locality. 

Present  Direct 
Value. 

""s^r^ 

Leaving  nrt  Direct 
Value. 

irii|;lMid 

Fercnt. 

£     M. 

3     - 
3   10 
2     8 

Per  cut. 
£   9. 
1  12 
1  12 
1  12 

£   9. 
I     8 

9fM^snd   ., 

I   1^ 

Ireland    

-  16 

Or  5«.  per  cent,  more  in  each  case  if  GoTemment  were  satisfied  with  a  duty 
of  one-quarter  instead  of  one-half  per  cent. 


The  efEeet  which  the  possession  of  a  perfectly  secujred  issue 
would  have  on  the  ^aanount  of  legal  tender*  held  bj  the  issuer^ 
has  not  been  taken  into  calculation.  It  would  in  moat  cases  tend 
to  jiminiah  the  amount  of  legal  tender  necessary  to  be  held  in 
retpect  of  issues,  and  to  that  extent  it  would  improve  the  net  value 
of  the  circulation.  Be  that  as  it  may,  if  the  above  oajculation  be 
approximately  con^ct,  it  would  certainly  be  worth  whije  for  the 
issuers  to  sacrifice  even  i^  or  i|  per  cent,  from  the  r  profit  pn 
their  issuer  in  order  to  be  enabled  to  retain  them  with  all  their  con- 
oomitant  advantages.  The  National  Provincial  Bank  of  Engjand^ 
before  giving  up  their  issues  in  consequence  of  opening  a  banking 
office  in  London,  offered  to  deposit  cojosols  in  security,  and  also  to 
pay  a  tax  of  %L  5^.  per  cent,  iox  the  right  of  issue.  Public  policy 
does  not  require  that  the  non-legal4ender  iBsu<e^  should  be 
abolished,  but  it  does  seem  to  require  that  they  should  be  secured,, 
and  the  cost  el  {H^viding  seourity  must  be  borne  by  ,the  issuers. 

3.  To  make  ihe  notes  a  first  charge  on  the  estate  of  the  issv^,  ,and' 
to  require  security  for  the  whole  or  jpa/rt  of  the  authorised  nvasdnmm  of 
circulation.  If  the  notes  were  made  a  first  charge  on  the  estate,  H 
would  probably  be  sufficient  to  require  the  provisioai  of  Govemmentt 
security  ibr  one4ialf  of  tihe  maximum  or  authorised  circulation.. 

n2 
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The  cost  of  this  scheme  to  the  issuer  may  be  calculated  as 
foUows : — 

£ 

Actual  oirculation    loo 

Authorised  Tnaiiiuum 120 

OouBols  to  be  provided  for 60 

L06S  on  consols  at  f  per  cent 0*45 

Qt>Temment  duty  io«.  per  cent,  on  120/ 0*60 

Cost  per  cent,  to  issuer  1*05 

The  result  to  the  issuers  would  be  to  leave  the  net  direct  value 
as  under : — 

£  M.        £9.         £9. 

In  England    3     -    —     i     i     »     i   19 

„  Scotland    310—     i     1     =    29 

„  Ireland 28    —     1     1     ■«     i     7 

or  5«.  per  cent,  more  in  each  case  if  Government  were  satisfied  with 
a  duty  of  one-quarter  instead  of  one-half  per  cent.  Probably  iJ  one 
half  per  cent,  were  charged,  some  relief  might  be  got  from  the 
licence  duty  of  30^.  per  office  at  which  notes  or  drafts  under  com- 
position for  stamp  duty  are  issued  ;  an  impost  which  now  exercises 
rather  a  repressing  effect  on  the  extension  of  branches. 

It  seems  to  me  that  the  third  course  is  the  one  which  legislation 
should  take. 

It  would  probably  be  quite  unnecessary  to  bind  the  banks  to 
hold  coin  or  other  legal  tender.  A  bank  failing  to  pay  its  notes  on 
demand  would  forfeit  the  privilege  of  issue.  This  of  itself  ought 
to  insure  the  maintenance  of  an  adequate  supply  of  legal  tender ; 
but  a  monthly  rettirn  should  be  required,  for  publication,  of  the 
average  weekly  amount  of  legal  tender  held,  and  every  bank  should 
be  obliged  to  publish  a  balance-sheet  annually  in  a  prescribed 
form. 

In  providing  for  the  maintenance  and  security  of  the  English 
country  issues,  every  facility  should  be  given  for  their  consolidation 
by  the  withdrawal  of  all  restrictions  upon  the  number  of  partners  in 
private  banks,  and  of  all  provisions  directed  against  the  amalgama- 
tion of  issues.  The  exclusion  of  English  joint  stock  banks  of  issue 
from  banking  in  London  should  also  be  abolished. 

Proposed  Extension  of  Non-LegaUTender  Issues. 

If  the  non-legal-tender  issues  were  thus  secured  and  reformed, 
justice  as  well  as  the  interest  of  the  public  requires  that  they  should 
no  longer  remain  the  exclusive  privilege  of  the  existing  banks  of 
issue,  but  that  alike  in  England,  Scotland,  and  Ireland,  any  well 
established  bank  should  be  allowed  to  participate  in  the  privilege. 
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The  forty-three  purely  provincial  English  joint  stock  banks  of 
non-issne  have  a  paid-np  capital  of  10,545,000/.,  and  the  London 
and  provincial  banks  have  a  paid-up  capital  of  4,425,000/.,  making 
a  total  paid-up  capital  of  1 5,000,000/. 

There  are  eighty-three  purely  provincial  private  banks  of  non- 
issue  in  England  and  Wales,  and  the  privilege  of  issue  could  not 
be  withheld  from  these  if  they  came  under  the  prescribed  conditions. 

It  would,  however,  be  most  expedient  to  avoid  a  multiplicity  of 
small  issuers,  and  this  might  be  effected  by  providing,  1,  that  no 
new  right  of  issue  should  be  granted  for  a  less  sum  than  50,000/.,  and 
2,  that  all  issues  actually  under  10,000/.  on  the  average  of,  say  the 
year  1885,  and  all  under  25,000/.  on  the  average  of,  say  the  year 
1890,  should  be  forfeited.  The  latter  provision,  coupled  with  the 
removal  of  all  restrictions  on  amalgamation,  would  speedily  lead 
to  a  very  desirable  consolidation  of  the  smaller  issuers  without 
inflicting  on  them  any  loss  or  injustice. 

Should  it  be  urged  as  an  objection  to  the  extension  of  the 
country  issues,  that  the  pressure  on  the  Bank  of  England  during  a 
time  of  crisis  or  threatened  crisis^  already  too  great,  would  be  inten- 
sified, as  the  provincial  banks  would  have  not  only  their  deposits  but 
likewise  their  circulation  to  protect,  and  would  require  to  hold  for  that 
purpose  an  increased  amount  of  legal  tender,  it  may  be  replied  that 
the  notes  would  command  confidence  by  bearing  on  the  face  of  them 
the  conditions  as  to  security  under  which  they  were  issued.  More- 
over, it  is  to  be  hoped  that  the  days  of  the  reliance  of  our  banking 
system  on  the  single  attenuated  reserve  of  the  Bank  of  England  are 
already  numbered,  and  that  the  regular  publication  of  the  amount 
of  legal  tender  held  by  each  bank  will  be  enforced  to  secure  the 
permanent  maintenance  by  every  considerable  bank  of  a  tangible 
reserve  in  coin  or  legal  tender  notes.  The  extension  of  the  country 
issues  would  facilitate  the  formation  of  such  reserves  by  throwing 
free  a  considerable  amount  of  the  legal  tender  now  in  circulation. 

The  fact  is  that  we  have  in  the  cotintry  a  very  ample  amount  of 
coin  and  legal  tender  notes.  Mr.  Palgrave,  in  the  course  of  his 
very  interesting  and  instructive  evidence  before  the  Committee  of 
1875,  gave  the  following  statement  of  the  estimated  actual  gold 
circulation  in  England  : — 
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CPOOjOOO'toaitUd.l  £ 

Amount  of  gold  ooia  in  Chreat  Britain  and  Ir^and,  as  perl 

estimate  of  Mr.  Hendriks J  ' 

Add  gold  bullion  in  Bank  of  England    15, 

„     Bank  of  England  actire  circulation    li, 

„    country  note  circulation    —  5, 

146, 
Pednot—  £ 

In  Bank  of  England,  gold  coin  and  bullion 24, 

„  otber  BngliBh  banks,  gold  coin 16, 

„  Scotland,  gold  coin  in  banks  and  oiroulation  5, 

„  Ireland,  „  ~    7, 

5». 

Total  circulating  medium  in  hands  of  public  in  Enelaud,  1 

induding  Bank  of  Eneland  notes  held  hj  other  banks  J  ^^ 

Deduct  Bank  of  England  notes t6. 

Less  „  abroad 3, 

28, 

Ck>untr7  notes   ft, 

a8, 

Estimated  gold  coin  in  hands  of  publio  in  England  66, 

AiyiTiTnitig  roughly  that  of  the  a3,ooo,ocx>L  of  B«nk  of  Engkiid 
active  oirculation  estimated  to  be  in  this  coimtrj,  i3,ooO)OOo/.  are 
in  the  hands  of  the  banks  and  io,ooO)OOo/.  in  the  hands  of  the 
pnblioy  we  shonld  have  a  total  legal  tender  oironlation  in  the  hands 
of  the  public  of  76,000,000/. 

Now  if  this  estimate  be  at  all  an  approximation  to  the  facts,  we 
wonld  appear  to  be  undolj  lavish  in  onr  onrrenoy  arrangements  in 
one  direction,  and  nnduly  economical  in  another.  We  have  soma 
76,000,000/.  of  gold  and  legal  tender  notes  sunk  in  the  handa  of 
the  public  in  England,  and  only  10,000,000/.  or  12,000,000/.  free 
as  a  reserve  against  the  gigantic  banking  liabilities  of  the  entire 
United  Kingdom. 

The  legal  tender  in  the  hands  of  the  banks  cannot  be  reckoned 
as  a  reserve.  It  is  simply  till  money^-^-em  implement  necessary 
to  the  daily  operations  at  the  counter;  and  instead  of  being 
available  as  a  reserve  to  fall  back  upon  in  a  time  of  crisia,  the 
stock  of  it  then  requires  augmentation. 

Neither  can  the  gold  and  legal  tender  notes  in  the  handa  of  the 
public,  as  distinguished  from  the  banks,  be  regarded  in  the  light  of 
a  reserve.  It  is  true  that  they  have  been  so  regarded  by  authoritiea 
whose  opinion  is  entitled  to  the  greatest  respect.  It  seems  to  be  dear, 
however,  that  legal  tender  notes  and  gold  in  the  hands  of  the  public 
are  merely  instruments  for  effecting  some  of  the  cash  payments  of 
the  country.  The  public  will  not  keep  in  its  hands  systematically  a 
larger  quantity  of  these  instruments  than  it  requires,  and  it  is  very 
questionable  if  the  quantity  can  be  rapidly  or  appreciably 
diminished    even  by  the  advance   of   the  rate    of^^itereat  to    ^ 
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high  point.  Mr.  Sampson  Lloyd,  in  questioning  Mr.  Jervoise  Smith 
in  the  Committee  of  1875,  brought  oat  this  point  very  distinctly — 
Question:  ''I  presume  the  primary  mode  in  which  the  Bank  of 
'*  England  would  meet  a  foreign  drain  of  gold  would  probably  be  by 
"  attracting  it  from  abroad  ?  '*  Anstoer :  "  Yes,  by  raising  the  rate." 
Question :  *'  And  the  only  way  in  which  it  would  diminish  the 
*'  circulation  of  soyereigns  would  be  by  the  exei*cise  of  pressure  to 
^*  cause  such  a  cessation  of  the  transactions,  or  such  a  lowering  of 
^  prices  as  that  gold  ceases  to  be  employed  in  the  country,  and  so 
**  filters  gradually  into  the  Bank  ?  "  Atunoer :  '*  Yes."  The  operation 
of  this  process  must  needs  be  very  slow — so  slow  in  fact  that  the  gold 
which  it  brings  in  will  reach  the  central  reserve  only  after  the 
emergency  is  over,  and  when  it  is  no  longer  wanted.  The  mass  of 
legal  tender  circulation  cannot  thus  be  looked  upon  as  a  fond  to  be 
drawn  upon  in  order  to  mitigate  a  crisis,  or  to  replenish  bullion 
reserves  depleted  by  a  foreign  drain.  It  is  quite  true  that  in  the 
event  of  war  mnch  of  the  gold  in  the  country  could  be  made  avail- 
able for  export  by  the  substitution  of  notes,  and  especially  i/.  notes, 
but  until  liberated  by  such  an  expedient,  gold  in  circulation  cannot 
be  held  to  answer  the  purposes  of  a  reserve. 

Therefore  it  would  i^pear  that  in  a  great  measure  we  have  our 
legal  tender  in  the  wrong  place.  If  we  could  take  even  20,000,000/. 
of  it  ont  of  circulation  and  place  it  in  reserve,  we  should  be  in  a  much 
stronger  position.  The  banking  liabilities  resting  ultimately  on  the 
Bank  of  England  reserve  have  been  estimated  in  the  foregoing  pages 
to  amount  to  635,000,000/.,  and  assuming  the  Bank  of  England 
reserve  to  be  11,000,000/.,  the  ultimate  bullion  reserve  is  only  i|  of 
the  liabilities.  If,  however,  we  could,  by  the  issue  of  well  secured 
coontry  notes,  add  20,000,000/.  to  the  reserve,  we  should  attain 
much  greater  strength.  We  should  have  banking  liabilities  of 
655,000,000/.,  and  legal  tender  reserves  of  31,000,000/.,  or  nearly 
4}  per  cent,  of  our  banking  liabilities,  irrespective  of  the  till 
money  now  held  by  the  banks. 

It  would,  however,  be  impossible  to  transfer  even  3p,ooQ,ooo/. 
of  legal  tender  from  circulation  to  reserve  without  the  issue  of  1/. 
notes  ;  and  the  feeling  in  England  seems  to  run  very  strongly  against 
the  reintroduction  of  small  notes;  but  an  addition  of  10,000,060/. 
or  11,000,000/.  to  the  legal  tender  reserves  by  means  of  well 
secured  country  notes  of  5/.  and  upwards  might  be  quite  prao- 
tioable,  and  the  coin  in  the  Scotch  and  Irish  banks,  7,000,000/,, 
being  no  longer  tied  up  against  circulation,  would,  to  extent  of 
«t  least  5,000,000/.,  become  available  as  a  bullion  reserve. 

Supposing,  however,  a  transference  of  legal  tender  from  circu- 
lation to  reserve  effected  to  a  certain  extent,  what  guarantee  should 
we  have  that  the  legal  tender  would  be  retained  in  reserve  P  Would 
not  the  Bank  of  England  notes  find  their  way  to  the  Bik&k,  aad 
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would  not  the  gold  tend  to  disappear  by  export  ?  The  publication 
of  the  stock  of  legal  tender  held  by  each  bank  would,  I  think, 
effectuaUy  prevent  this.  Public  attention  and  public  criticism 
would  be  directed  to  the  amount  held,  and  a  wholesome  regard 
for  public  opinion  would  constrain  each  bank  to  maintain  a  legal 
tender  reserve  adequate  to  its  liabilities. 

It  will  thus  be  seen  that  the  suggestion  which  has  been  made 
for  securing  and  extending  the  non-legal-tender  issues  would 
not  diminish  the  circulation  of  the  Bank  of  England.  It  would 
displace  some  of  their  notes  in  the  hands  of  the  public  and  transfer 
them  to  the  hands  of  the  banks,  there  to  remain  as  a  legal  tender 
reserve  against  general  liabilities ;  but  so  far  as  the  Bank  of  England 
was  concerned  the  notes  would  still  be  in  the  circle. 

One  important  effect  of  the  proposed  arrangement  would  be  to 
enable  the  circulation  in  Scotland  and  Ireland  to  pass  through  its 
normal  periodic  expansions  without  any  strain  on  the  Bank  of 
England  reserve,  which  as  matters  now  stand  is  generally  drawn 
upon  in  May  by  the  Scotch  banks  to  extent  of  three-quarters  of 
a  million,  and  in  October  and  November  by  the  Irish  and  Scotch 
banks  together  to  extent  of  not  less  than  a  million  and  a  half. 

Another  effect  would  be  to  remove  inequalities  of  privilege  as 
between  bank  and  bank,  by  giving  to  each  the  amount  of  circulation 
which  it  could  use. 

At  present,  in  England,  many  of  the  issuing  banks  could  readily 
double  or  treble  their  circulation  if  they  were  not  prevented  by 
law  from  exceeding  their  fixed  limits.  Others,  again,  have  not  now 
an  outlet  for  more  than  a  fractional  part  of  their  authorised  issues. 

In  Scotland,  where  all  exceed  their  fixed  or  credit  issues,  there 
are  wide  and  unjust  differences  of  privilege.  The  British  Linen 
Company  and  the  City  of  Glasgow  Bank  are  banks  of  about  the 
same  magnitude.  The  one  has  a  credit  circulation  of  438,024/^ 
the  other  has  only  72,921/.,  and  the  bank  which  has  the  smaller 
credit  circulation  has  by  143,000/.  the  larger  actual  circulation. 

The  figures  of  the  two  banks  are  as  under : — 
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Thus  the  law  compels  the  City  of  Glasgow  Bank  to  hold  upwards 
of  6oo,ocx>/.  of  coin,  whilst  the  British  Linen  can  fnlfil  the  condi- 
tions of  the- Act  with  less  than  100,000/.  The  sole  reason  for  this 
discrepancy  is,  that  the  City  of  Glasgow  Bank  was  a  yonng  and  a 
small  bank,  whilst  the  British  Linen  Company  was  a  century  old 
when  Sir  Robert  Peel  applied  his  rigid  rule  to  the  Scotch  banks. 

In  Ireland,  the  Bank  of  Ireland's  actual  circulation  in  1874  was 
77  per  cent,  of  its  authorised  circulation,  whilst  the  actual  circu- 
lation of  the  Ulster  Banking  Company  was  221  per  cent,  of  its 
authorised  circulation. 

All  this  inelasticity  would  be  put  an  end  to  by  the  scheme 
proposed. 

That  scheme  would  also  put  a  stop  to  the  monopoly  of  issue  and 
banking  in  Scotland,  by  enabling  new  banks  to  acquire  the  same 
privileges  as  the  old  banks. 

The  non-legal-tender  note  circulation  should  not  be  inter- 
national. It  should  retain  its  local  character.  The  issues  in 
England  should  be  confined  to  English  banks,  in  Scotland  to 
Scotch  banks,  and  in  Ireland  to  Irish  banks. 

An  entirely  different  scheme  from  those  which  have  been  already 
adverted  to  has  been  suggested,  viz.,  that  the  coin  now  held  by  the 
Scotch  and  Irish  banks  in  respect  of  their  excess  of  credit]  issues, 
shonld  be  specially  ''  earmarked"  against  the  circulation ;  and  that 
the  English  provincial  issues  should  be  put  upon  a  similar  footing. 
'  This  would,  in  effect,  create  in  each  bank  of  issue  an  issue 
department  separate  from,  the  banking  department.  It  would  be 
somewhat  difficult  of  adjustment.  We  have  seen  that  the  Irish 
authorised  credit  issues  are  very  large  compared  with  the  Scotch. 
The  Irish  banks  hold  576  per  cent,  more  coin  than  covers  their 
excess  of  issue,  whilst  the  Scotch  banks  hold  only  30  per  cent,  of 
coin  beyond  the  amount  of  their  excess  of  issue.  Yet  the  coin  in 
the  Scotch  banks  is  70  per  cent,  of  their  average  circalation,  whilst 
the  coin  in  the  Irish  banks  is  only  41  per  cent,  of  their  average 
circulation.  Moreover,  similar  inequalities  exist  between  bank  and 
bank,  both  in  Scotland  and  Ireland.  In  England  too,  though  no 
excess  of  the  fixed  limit  of  issue  is  permitted,  and  though  there  is 
no  statutory  provision  for  coin  being  held,  the  inequalities  are 
extreme,  some  banks,  as  has  been  stated,  having  habitually  in  circu- 
lation nearly  the  whole  of  their  authorised  issue,  and  others  finding 
an  outlet  for  only  a  small  fraction  of  their  authorised  amount. 

In  order,  therefore,  to  apply  the  scheme  equitably,  it  would  be 
requisite  to  cancel  the  present  credit  limits,  and  to  provide  that,  say 
50  per  cent,  of  the  actual  circulation  should  be  secured  by  coin 
specially  hypothecated  against  it.  If,  in  addition  to  such  a  provision, 
the  circulation  were  made  a  first  charge  on  the  estate  of  the  issuer, 
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tkere  is  no  doubt  tbat  tlie  notes  would  be  abunduiUj  secured. 
But  two  grare  objections  present  themselTce. — 1.  It  would  be 
impossible,  with  a  mnltiplicitj  of  issuers,  to  keep  any  check  orer 
the  amount  of  coin  held.  2.  A  very  large  aggregate  amount  of  coin 
would  be  specially  locked  up  against  circulation,  which  would  be 
much  more  advantageously  employed  as  a  reserve  against  general 
banking  liabilities.  These  two  objections,  but  especiidly  the  latter, 
seem  to  me  to  render  the  scheme  inadmissible. 

The  Intrusion  of  the  Scotch  Banks  into  England. 

The  question  of  the  intrusion  of  the  Scotch  banks  into  England 
stands  some  chance  of  being  thrown  into  the  shade  by  the  more 
momentous  controversy  which  it  has  raised,  as  to  what  is  to  be  done 
with  the  country  issues. 

It  may  at  once  be  conceded  that  there  might  possibly  be  some 
gain  to  the  English  public  from  the  admission  of  Scotch  and  Irish 
banks  to  English  soil.  There  would  be  increased  competition,  fol- 
lowed possibly  in  some  provincial  districts  by  a  slight  reduction  of 
the  terms  of  business.  Banking,  it  is  true,  is  already  free  in  England. 
Any  man  or  body  of  men  may  establish  a  bank  in  England,  and 
new  banks  are  opened  year  by  year ;  but  if  increased  competition 
in  banking  be  a  public  desideratum,  it  is  possible  that  the  com- 
petition of  these  new,  small,  and  untried  banks  may  not  be  so 
advantageous  to  the  English  public  as  the  competition  of  the  large» 
well-established  banks  of  Scotland,  with  their  ample  resources,  and 
sound  traditions  of  management.  On  the  other  hand,  in  establishing 
a  footing  in  England,  the  Scotch  banks  would  be  at  the  disadvimtage 
of  not  possessing  local  influence  and  local  prestige  in  anything  like 
the  same  degree  as  the  established  banks  with  which  they  ventured 
to  compete. 

Except  on  the  borders  and  in  cities  like  London,  Liverpool,  and 
Manchester,  where  the  population  includes  a  large  and  influential 
Scotch  element,  their  progress  would  probably  be  discouragingly 
slow,  notwithstanding  their  character  for  solidity  and  prudence; 
but  if  it  be  legal  for  them  to  come,  as  to  which  some  doubt  exists, 
and  if  they  elect  to  take  their  chance,  the  question  to  be  faced  is, 
why  should  the  English  public  be  deprived  of  the  benefit  of  such 
competition  as  they  would  create  ? 

Under  existing  circumstances  the  answer  is  two-fold :  1,  because 
their  competition  would  be  unjust  to  the  English  banks ;  and  2, 
because  their  extension  beyond  Scotland  would  be  prejudicial  to  the 
interests  of  the  Scottish  public,  and  especially  of  the  Scottish  note 
holders. 

I.  The  condition  of  Scotch  and  English  banking  is  widely 
different,  and  that  difference  results  from  the  utterly  diverse  manner 
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in  whioh  the  two  sjstems  baye,  ab  imUo,  been  dealt  with  by  legis- 
lation. In  Scotland,  freedom  from  legislative  restrictions  has 
favoured  the  development  of  large  and  strong  banks,  with  nnmerons 
branehes.  In  England,  a  long  conrse  of  legislatire  restrictions  has 
kept  banking,  with  some  exceptions,  in  the  hands  of  compara- 
tively small  banks,  with  a  distinctly  local  character.  Legislation 
has  given  the  Scotch  banks  the  lucrative  privilege  of  unlimited 
issues.  It  has  denied  that  privilege  to  the  English  banks.  Legis- 
lation prevents  English  banks  from  competing  on  equal  terms  with 
Scotch  banks  on  Scottish  soil.  It  is  therefore  unjust  that  Scotch 
bankH,  with  all  these  legislative  advantages  at  their  back,  should  be 
allowed  to  compete  on  English  soil  on  equal  terms  with  English 
banks  which  have  no  such  advantages. 

The  monopoly  of  issue  and  banking  which  the  Scotch  banks 
now  enjoy  in  their  own  country  is  in  reality  the  most  remarkable 
instance  of  protection  which  retains  at  this  day  the  sanction  6f  the 
British  Legislature.  The  English  non-issuing  banks,  including  all 
the  banks  in  London  except  the  Bank  of  England,  are  not  pro- 
tected at  all,  and  the  English  banks  of  issue  enjoy  a  measure  of 
protection  which  is  trivial  compared  with  that  allotted  to  the  Scotch 
banks.  Is  it,  then,  consistent  with  free  trade  principles  to  admit 
these  highly  protected  institutions  to  competition  with  institutions 
which  are  totally  unprotected?  It  cannot  be  supposed  that 
the  Legislature  would  sanction  such  a  flagrant  and  unjust  violation 
of  the  sacred  principle  of  free  trade,  even  if  the  prospective 
advantage  of  such  a  course  to  the  English  public  were  ten  times  as 
great  as  it  can  possibly  be  proved  to  be. 

2.  Justice  to  Scotland  forbids  the  ramification  of  the  Scotch 
banks  beyond  the  confines  of  their  privileges.  The  author  of  a 
pamphlet  printed  in  Glasgow  in  1875  for  private  circulation, 
points  out  with  great  force  that  Parliament  having  tied  the  people 
of  Scotland  to  her  banks,  it  is  only  fair  that  the  banks  should  be 
tied  to  Scotland.  "  In  other  words,"  he  says,  "the  ramification  of 
'*  our  banks  beyond  Scotland  into  fresh  fields  of  business  is  not 
**  fairly  allowable,  their  depositors  and  note  holders  being  not 
"  equally  free  to  find  themselves  new  banks  and  new  note  issuers." 

The  Act  of  1845  confided  to  the  Scotch  banks  the  solemn  and 
Important  trust  of  providing  a  sound  bank  note  currency  for  their 
own  country.  This  great  trust  was  confided  to  them  as  purely 
Scotch  banks,  and  it  may  justly  be  held  that  they  betray  that 
trust,  and  forfeit  their  right  to  their  exclusive  privileges,  when  by 
entering  on  the  field  of  English  banking  they  cease  to  be  purely 
Scotch  banks.  There  is  no  doubt  the  features  of  Scotch  banking 
have  already  undergone  a  very  marked  alteration  since  1845. 
Table  LXXVII  g^ves  the  progress  since  that  date  : — 
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Table  LXXVll,— Progress  of  Scotch  Banking,  1846  to  1875. 

[Compiled  chiefly  from  the  evidenoe  of  Mr.  Davidsoiii  of  the  Bank  of  Scotland,  before  the 

Committee  of  1875.] 


Num. 
berof 
Banks. 

1 

'      Paid-up 

1      Capital. 

Bank  Offices. 

Money  Lodged. 

Note  Circulation. 

Num. 
ber. 

Propor- 
tion to 
Number 
in  1845. 

Numbei 
oflnha- 
biiants 
to  each 
Office. 

Amount. 
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tions to 
Amount 
in  1845. 

Amount  per 

Head  of 
Population. 

Amount. 
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tions to 
Amount 
in  1845. 

if 

Anuraot 

per  Head 
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latiaBi. 

1845 

'9 

£ 
10.793,415 

'38* 

100 

7.178 

£ 

33,i9i»io5 

100 

£     #.     d, 

12     2      I 

£ 

3,087.109 

100 

£     «.  d. 

I      2      7 

'55 

17 

11,466,055 

480 

126 

6,204 

43,270,61a 

180 

14   10     7 

4,104,582 

188 

I      7     I 

'65 

U 

;  9,481,000 

654 

171 

4,870 

56,185,061 

169 

17    12    10 

4,382,600 

142 

I      7      7 

76 

II 

\  9,785,888 

884 

231 

3»954 

78405,261 

289 

22      8      8 

5,904,586 

191 

I    13    10 

From  this  table  it  is  apparent  that  with  an  actnal  diminution 
of  paid-np  capital,  the  Scottish  note  circulation  has  been  nearly 
doubled,  and  the  deposits  have  been  considerably  more  than 
doubled.  Moreover,  many  of  the  Scotch  banks,  and  especially  those 
which  are  in  London,  have  entered  largely  on  the  system  of  accepting 
bills,  an  entirely  new  feature  in  Scotch  banking  since  1845.  The 
acceptances  of  the  eight  leading  Scotch  banks  amounted  in  1873  to 
6,iOQ,ooo/.,  and  in  1874  to  5,120,000/.  Four  of  them  have  entered 
on  the  comparatively  unlimited  field  of  business  south  of  the 
Tweed.  Without  impugning  the  soundness  of  any  Scotch  bank. 
Parliament  is  bound,  as  guardiau  of  the  interests  of  the  note- 
holders of  Scotland,  to  consider  whether  the  conditions  under  which 
80  grave  and  responsible  a  trust  was  confided  to  these  banks,  are 
not  now  so  seriously  affected  by  the  altered  policy  of  several  of 
them,  as  to  endanger  the  soundness  of  the  time-honoured  note  circu- 
lation of  Scotland,  and  to  render  legislative  interference  not  only 
desirable  but  necessary. 

On  these  distinct  and  weighty  grounds  of  justice  to  English 
bankers,  justice  to  the  public  of  Scotland,  and  consistency  with  the 
piinciples  of  free  trade,  it  is  contended  that  if  under  existing  legisla- 
tion  the  Scotch  banks  are  to  retain  their  exclusive  privileges  in  Scot- 
land, they  should  be  required  to  confine  their  banking  operations 
to  Scotland.  This  is  the  sound  and  intelligible  principle  of 
Mr.  Ooschen's  Bill,  which  was  held  in  abeyance,  pending  the  report 
of  the  Committee  of  1875. 

The  National  Bank  of  Scotland  and  the  Bank  of  Scotland  have 
since  1864  and  1867  respectively  had  banking  offices  in  London, 
and  the  Royal  Bank  in  1873  obtained  an  Act  altering  its  constitu- 
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tion  so  as  to  enable  it  to  open  a  banking  office  in  London,  wbioh  it 
did  in  1875.  Whether  the  National  Bank  of  Scotland  and  the 
Bank  of  Scotland  have  been  in  London  all  these  years  contrary  to 
law  is  open  to  discussion,  but  if  not  it  would  be  a  hardship  on 
them  to  drive  them  away  now  without  compensation. 

If  the  English,  Scotch,  and  Irish  issues  were  suppressed  in 
favour  of  the  issues  of  the  State  or  a  State  bank,  which  I  have 
endeavoured  to  show  would  be  a  most  impolitic  step,  all  the  banks 
would  be  placed  upon  an  equality,  and  those  of  one  division  of  the 
United  Kingdom  need  no  longer  be  debarred  from  extending  into 
the  other  divisions. 

Similarly  if  Parliament  agreed  to  reform  and  extend  the  system 
of  non-legal-tender  issue  in  England,  Scotland,  and  Ireland  by 
admitting  all  banks  on  certain  conditions  to  the  privilege  of  issue, 
which  I  have  ventured  to  advocate  as  the  most  politic  step  in  the 
circumstances,  banking  in  each  division  of  the  United  Kingdom 
might  fairly  be  thrown  open  to  the  banks  of  the  other  divisions. 
It  is  true  that  if  i/.  notes  continued  to  be  prohibited  in  England 
the  privileges  of  the  English  banks  would  not  be  on  a  par  with 
those  of  Scotland  and  Ireland,  but  the  Scotch  privileges  would 
have  been  docked  of  some  of  their  profit,  the  Scotch  monopoly 
would  have  ceased  to  exist,  and  the  just  objections  now  existing 
to  the  intrusion  of  Sootch  banks  on  English  soil  would  be  in  a  great 
degree  removed. 

Note. — ^In  Sections  I  to  Y I  the  author  has  in  a  great  measure  trodden  in  the 
track  traced  by  Mr.  Newmarch  in  1851,  and  Mr.  Palgraye  in  1872.  That  he  has 
carried  the  investigation  of  the  banking  liabilities  and  assets  of  the  United 
Slingdom  to  a  point  not  previously  attained,  is  due  to  the  circumstance  that  in 
1875  much  more  copious  data  were  available  for  the  purpose  than  in  1851  or 
even  in  1872. 

The  author  is  under  great  obligations  to  Mr.  Newmarch  for  valuable  infor- 
mation and  advice  upon  many  of  the  most  important  points  embraced  in  the 
paper. 

He  thankfully  records  his  acknowledgments  for  the  ready  response  which  his 
inquiries  almost  invariably  elicited  from  the  officials  of  banks  whom  he  had  occa- 
sion to  trouble  for  information. 

He  would  also  gratefully  acknowledge  the  invaluable  assistance  received  from 
Mr.  W.  D.  Hughes  and  other  officers  of  Parr's  Banking  Company,  Limited,  in  com- 
piling and  checking  the  tables  and  in  making  and  verifying  the  innumerable 
calculations  which  this  investigation  has  involved.  Although  no  effort  has  been 
spared  to  secure  perfect  accuracy,  it  cannot  but  be,  where  such  masses  of  figures 
had  to  be  dealt  vrith,  that  some  errors  have  crept  in,  and  any  reader  who 
detects  an  inaccuracy,  will  confer  an  obligation  on  the  author  by  pointing  it  out 
by  letter  addressed  to  him  at  Warrington. 
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Mr.  Newbjarch,  having  referred  to  the  practical  experience  of 
Mr.  Dan  as  well  qualifying  him  to  deal  with  the  subject,  said  that 
he  took  some  credit  to  himself  for  having  stirred  up  the  anther  to 
prepare  the  paper,  which  he  had  no  hesitation  in  saying,  was  by  fiir 
the  most  complete  and  exhaustive  exhibition  of  the  banking  statistics 
of  the  United  Kingdom  that  had  ever  been  presented  to  the  public. 
In  1851,  he  (the  speaker)  had  read  a  paper  on  the  same  subject;  and  in 
1871,  Mr.  Palgrave,  who  was  thoroughly  acquainted  with  the  whole 
of  the  practicai  administration  of  banking,  presented  to  the  Society, 
and  published  in  a  separate  form,  a  statemeo  t  which  was  entiUed  to  take 
rank  with  the  paper  presented  by  Mr.  Don.  There  were,  therefore, 
now  three  statements  of  the  same  facts  at  three  dififereut  epochs.  The 
progression  of  the  resources  of  the  banks  exhibited  by  those  figuras 
was  of  the  most  marked  character.  As  regards  the  general  com- 
parison of  the  results  of  the  inquiry,  Mr.  Dun  had  given  columns 
of  percentages  which  enabled  them  to  follow  without  inconvenience 
the  changes  whidi  had  taken  place,  and  the  relative  importance  of 
the  several  items.  In  1851  the  London  banks  stood  al  64  millicA 
pounds ;  in  1871  they  had  advanced  to  174  million  pounds;  and  in 
1874  they  had  further  advanced  to  250  million  pounds.  Then  came 
the  country  banks,  and  then  came  the  Bank  of  England,  which  in 
1851  stood  at  36  million  pounds,  representing  14  per  cent,  of  the 
total.  In  1871,  it  stood  at  16  million  pounds,  the  proportion 
having  fallen  to  10  per  cent. ;  and  in  1874,  it  stood  at  70  million 
pounds,  the  proportion  having  fallen  to  9  per  cent.  If  the  last 
column  of  proportions  given  in  the  paper  was  compared  wttii 
the  oorresponding  figures  in  1851,  they  wo«ld  find  that  in  that 
year  the  London  banks  were  25  per  cent.,  and  in  1874  tibey  were 
32  per  cent.,  and  that  in  1851,  the  country  banks  were  37,  and  had, 
in  1874,  fallen  to  32  ;  while  the  Bank  of  England,  which,  in  1851 
was  14  per  eesit.,  fell,  in  1874,  to  9  per  oent,  while  the  resources 
i)f  {the  private  and  joint  stock  London  banks  had  risen  &om 
161  million  pounds  to  310  million  pounds  or,  in  other  words, 
ifepresenting  62  per  cent,  in  1851,  and  representing  64  per  cent, 
in  1874.  The  Bank  of  England  was  represented  by  14  per  cent,  in 
1851,  and  only  by  9  per  cent,  in  1874.  One  of  tne  great  lessons 
that  had  been  taught  by  Mr.  Dun's  paper  was  that  the  relative 
superiority  and  supremacy  of  the  Bank  of  England  during  the 
whole  of  the  last  twenty-five  years  had  been  continually  and  progres- 
sively diminishing,  as  regards  the  other  banking  institutions  of  the 
country.  The  diagram  given  by  Mr.  Dun  represented  a  very  fair 
eummary  of  the  whole  case.  It  would  be  seen  that  the  resources 
wielded  in  London  by  the  private  and  joint  stock  banks  amounted 
to  193  million  pounds,  to  wliich  must  be  added  60  million  pounds 
more,  which  represented  the  resources  wielded  by  the  provincial 
banks,  making  the  total  resources  wielded  in  London,  outside  the 
Bank  of  England,  2  50  million  pounds ;  to  which  had  to  be  opposed 
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only  the  70  million  ponnds  wielded  by  the  Bank  of  England,  op 
about  one-fourth ;  whereas  twenty  years  ago,  the  resources  wielded  by 
the  Bank  of  England  were  36  as  against  161.  It  would  also  be 
found  that  the  resources  of  the  whole  of  the  private  and  joint  stoc^ 
banks  out  of  London  amounted  only  to  256  million  pounds  while  the 
resources  of  the  banks  in  London,  exdnsive  of  the  Bank  of  England, 
amounted  to  nearly  the  same  sum.  The  monetary  force  in  the 
metropolis  was  nearly  the  same  as  the  monetary  force  outside  the 
metropolis,  excluding  Scotland  and  Ireland.  Another  marked 
result  shown  by  the  inquiry  was  the  relatively  small  amount  of 
circulation.  It  was  a  well-known  fact  that  in  London  there  was  no 
circulation  except  that  of  the  Bank  of  England,  which  amounted 
to  25  million  pounds.  The  circulation  in  England  and  Wales, 
including  the  private  and  joint  stock  banks,  was  under  5  million 
pounds,  compared  with  their  banking  resources  of  256  million 
pounds.  It  would  be  almost  impossible  to  mention  a  fact  more 
entirely  condemnatory  of  all  the  old  theories  and  discussions  about 
currency,  which  were  chiefly  concentrated  on  bank-note  circulation, 
leaving  out  of  view  that  which  constituted  the  real  power  of  a  bank, 
the  lending  of  its  deposits  and  of  its  resources  outside  its  circulation. 
In  Slcotiand  there  was  a  contrast  scarcely  less  striking.  There 
was  there  a  circulation  of  6  million  pounds,  against  total  banking- 
resources  of  100  million  pounds.  In  Ireland  the  case  was  somewhat 
stronger.  There  was  there  a  circulation  of  7  million  pounds  against 
total  banking  resources  of  48  million  pounds.  These  figures  con- 
firmed in  the  strongest  degree  the  doctrine  enunciated  by  Thomas 
Tooke,  that  the  real  force  and  power  of  banks  did  not  consist  in 
the  administration  of  their  circulation,  but  in  the  administration 
of  their  capital  and  resources;  in  other  words,  the  controlling 
power  was  not  the  variation  of  circulation,  but  the  variation  of 
the  rate  of  interest.  The  progress  of  wealth  in  the  country  had 
given  emphasis  to  the  doctrine,  which,  twenty.five  years  agoy 
had  only  begun  to  be  apparent.  The  result  was  that  the  resources 
now  administered  by  the  banks,  as  shown  by  Mr.  Dun,  amounted 
to  664  million  pounds,  which,  on  the  whole,  was  rather  under 
than  over  the  mark.  This  state  of  things  had  been  brought 
about  in  consequence  of  the  allowance  of  interest  by  the  joint  stock 
bonks  being  at  rates  very  closdy  approximate  to  the  extreme  ratea 
to  be  obtained  in  the  market.  The  character  of  the  banks  for 
sdidity  being  established,  the  public  found  them  so  oo»vesdent  that 
they  lutd  come  to  use  them  as  investment  companies.  The  London 
banks,  especially,  had  begun  to  give  a  rate  of  interest  so  near  thn 
extreme  rate  afforded  by  the  market  from  month  to  months  that  large 
claeses  of  the  public— -especiaUy  during  the  last  fifteen  or  twenty  years, 
when  the  wealth  of  the  country  had  grown  so  rapidly,  and  when 
it  had  been  found  a  matter  of  necessity,  in  consequence  of  the 
disturbed  state  of  feeling  and  politics  on  the  continent,  that  the 
large  monetary  and  exchange  institutions  of  the  continent  should 
be  transferred — had  a  strong  tendency  to  convert  the  banks  into 
investment  institutions;  hence  the  rapid  increase  between  the 
figures  exhil»ted  by  Mr.  Palgrave,  in  1871,  and  those  exhibited  by 
Mr.  Dun,  to  the  end  of  1874^  an  interval  of  only  about  four  years. 
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In  1871,  Mr.  Palgrave,  speaking  of  the  whole  of  the  United  Eling- 
dom,  gave  his  figures  at  662  million  pounds;  Mr.  Dun,  four  years  later, 
gave  his  figures  at  802  million  pounds,  which  was  a  most  enormous 
advance  in  so  short  a  space  of  time.  Hence  the  difficulties  which  the 
London  banks — especially  the  joint  stock  banks — have  lately  had  to 
encounter  in  making  an  adequate  margin  of  profit  upon  the  deposits 
held  by  them.  His  own  opinion  was  that  the  efforts  had  not  been 
serious  enough,  and  the  alterations  bad  not  been  radical  enough  to 
overtake  the  evil.  There  could  be  no  hesitation  whatever  in  laying 
down  as  one  of  the  sagest  canons  of  bank  management,  that  the 
moment  it  is  converted  into  an  investment  company  it  entered  upon 
a  dangerous  course.  It  was  no  part  of  its  function  to  find  profitable 
and  useful  investments  to  the  rest  of  the  community.  Whenever 
floating  capital  was  accumulated  in  banks  beyond  a  certain  amount, 
that  very  moment  the  course  of  danger  was  entered  upon,  the  end 
of  which  could  only  be  disastrous  to  all  parties  concerned.  The 
banks  had  been  considering  for  the  last  three  or  four  months  what 
remedy  could  be  applied  to  that  state  of  things.  The  remedy  was 
to  diminish  the  rate  of  interest  on  deposits,  and  to  take  their  stajid  on 
the  sound  commercial  principle  that  as  they  were  dealers  in  a  com- 
modity, they  could  not  afford  to  give  more  for  that  commodity 
than  would  yield  them  a  fair  profit.  Whatever  delays  or  variations 
took  place,  the  instinct  of  self-preservation  might  be  depended  upon 
as  sufficiently  potent  in  the  end  to  produce  a  corrective  of  the 
present  evils.  Another  obvious  question  which  arose  from  Mr.  Dun's 
figures  was,  in  what  manner  the  enormous  mass  of  liabilities  to  the 
proprietors  and  to  the  public  could  be  amply  secured.  It  had  been 
already  shown  how  the  former  supremacy  of  the  Bank  of  England 
had  fallen  away,  and  they  could  also  learn  from  other  sources, 
as  well  as  from  Mr.  Dun's  figures,  that  there  had  been  no  alteration 
whatever  in  the  arrangements  made  by  the  law  as  regards  the  ultii- 
mate  reserve  of  coin  and  bullion  held  against  the  whole  of  the  banking 
liabilities  of  the  country.  It  was  as  true  in  1875  as  it  was  when  he 
(Mr.  Newmarch)  wrote  his  paper  in  1851,  that  the  solidity  and  the 
ultimate  realisation  of  the  whole  of  those  assets  depended  entirely 
upon  the  bullion  reserved  as  a  last  resource  in  the  Bank  of  England. 
One  of  the  most  alarming  considerations  which  arose  out  of  Mr.  Dun's 
figures  was  that  the  deposits  and  liabilities  practically  payable  on 
demand  continued  to  be  piled  up,  while  no  adequate  measures  were 
taken  to  strengthen  the  foundation.  That  was  exactly  the  .present 
necessity  and  the  present  difficulty.  He  held  it  to  be  disgraceful 
to  a  mercantile  country  like  England,  which  understood  a  great  deal 
more  of  the  science  of  political  economy  and  the  science  of  banking 
than  any  other  country  in  the  world,  that  the  whole  of  the  mercan- 
tile system  should  be  permitted  to  be  at  the  mercy  of  small  variations 
in  the  reserve  department  of  the  Bank  of  England.  He  con- 
sidered that  one  of  the  beneficial  results  which  would  arise  from 
Mr.  Dun's  paper  would  be  to  direct  public  attention  more  and 
more  strongly  to  the  necessity  of  strengthening  the  foundation. 
Until  this  was  done  they  would  continue  to  be  subject  to  those  spas- 
modic and  nervous  alarms  which  every  now  and  then  spread  over 
the  country.     The  time  had  come  when  the  whole  case  must  be 
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reconsidered.  He  brought  no  accusation  against  the  Bank  of  England, 
or  against  any  one ;  bat  the  progress  of  time  and  events,  the 
accumnJation  of  wealth,  and  the  changes  that  had  taken  place  in 
the  mercantile  world,  had  produced  a  state  of  things  which  was  not 
and  could  not  be  foreseen,  and  which  was  not  and  could  not  be 
contemplated.  He  therefore  thought  that  a  Royal  Commission 
should  be  applied  for,  composed  of  thoroughly  experienced  and 
competent  members,  and  that  it  should  take  its  stand  on  the  great 
principles  of  the  Act  of  1819,  having  regard  also  to  the  changes 
made  in  1844,  and  that  it  should  inquire  how  far  circumstances 
and  events  had  modified  the  views  which  at  that  time  prevailed. 
He  had  no  hesitation  in  declaring  it  to  be  his  most  emphatic  opinion 
that  until  an  inquiry  of  that  kind  was  taken  in  hand,  and  until 
they  addressed  themselves  in  a  true  spirit  of  science  to  ascertain  what 
alterations  were  necessary  in  order  to  strengthen  the  cash  founda- 
tion of  such  an  enormous  mass  of  liabilities — nearly  ycx)  million 
pounds — they  would  be  in  a  state  of  great  peril. 

Mr.  W.  Tayleb  said  that  the  greatest  possible  credit  was  due 
to  Mr.  Dun  for  his  statement,  which  was  as  exhaustive  as  any 
that  had  ever  appeared.  From  his  own  experience  he  had  found  that 
the  proprietors  of  a  bank  seldom  or  ever  looked  into  the  balance- 
sheets  or  inquired  into  the  solidity  of  the  bank.  They  seemed  to 
know  nothing  but  dividend.  Some  years  ago,  he  became  one  of  the 
founders  of  one  of  the  largest  joint  stock  banks,  which  had  suc- 
oeede<^  beyond  all  expectations.  But  then  came  the  question,  as 
Mr.  Newmarch  had  pointed  out,  of  large  possessions  which  had 
been  built  upon  small  beginnings,  and  which  involved  such  large 
liabilities  that  they  made  one  shudder  to  think  of  in  the  event 
of  any  mischief  arising.  He  thought  that  something  should  be  done 
to  amend  the  state  of  things  which  Mr.  Newmarch  had  pointed  out. 
The  substratum  must  be  amended,  and  there  ought  to  be  means  by 
which  the  public  could  have  more  confidence,  because  it  was  quite 
impossible  that  they  coxdd  trust  to  things  as  they  were.  The  joint 
stock  bank  to  which  he  referred  made  it  an  apology  that  though 
their  neighbour,  the  London  and  Westminster  Bank,  had  lost 
simply  half  a  million,  that  their  loss  had  not  quite  amounted  to 
100,000/.  But  who  was  to  pay  that?  It  must  come  out  of  the 
shareholders'  pockets.  Was  there  not  a  freemasonry  in  banking, 
or  some  system  by  which  the  rogues  that  infested  the  commercial 
world  could  be  recognised  ?  He  contended  that  legislation  in  a 
great  and  comprehensive  form  was  absolutely  necessary,  and  that 
statements  in  detail  should  be  furnished  by  every  bank.  The  way 
would  then  be  open  to  obtaining  a  reasonable  security  for  the 
extraordinary  amount  of  pioney  in  the  hands  of  the  banks  as 
deposits  which  were  fi^equently  almost  the  whole  resource  of  the 
investors,  the  depositors  being  largely  clergymen  and  widows,  with 
very  few  landed  proprietors.  He  instanced  the  Scotch  banks  as 
being  as  well  conducted  as  banks  possibly  could  be.  Almost  the 
whole  capital  of  Scotland  was  invested  in  deposits  by  merchants 
and  people  of  all  classes  and  descriptions,  who  had  confidence  in 
the  principles  with  which  they  were  conducted  and  carried  on. 
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Mr.  B.  Noble  (of  the  North  Eastern  Back,  Newcastle-on-Tyne) 
said  he  was  sure  that  banks  had  as  much  reason  as  the  general  public 
to  hope  that  by-aud-by  the  publication  of  bank  accounts  might  be 
more  complete,  so  that  the  Society  might  hereafter  have  the  good 
fortune  to  hear  papers  more  exhaustive  still  than  Mr.  Dun's,  and 
which  would  throw  still  more  light  upon  one  of  the  most  important 
of  social  problems.  He  felt  bound  to  differ  a  little  from  the  remarks 
of  Mr.  Newmarch,  who  had  said  that  the  whole  of  the  banking 
system  of  late  years  had  been  built  on  the  foundation  of  the  com- 
paratively small  amount  of  gold  which  was  to  be  found  in  the 
coffers  of  the  Bank  of  England.  Possibly  the  amount  of  gold  in  the 
Bank  of  England  had  not  increased  so  much  since  1844  as  it  might 
have  done ;  but  with  much  deference,  he  submitted  that  that  was 
not  the  basis  upon  which  our  banking  transactions  rested;  they 
rested  on  the  whole  stock  of  gold  to  be  found  throughout  the 
country.  There  was  a  vast  treasure  of  bullion  in  this  country,  but 
it  was  not  available  for  the  purposes  of  reserve.  They  were  all 
agreed  that  it  ought  to  be  made  available  ;  but,  before  asking  for  a 
Royal  Commission,  the  banking  profession  should  make  up  their 
own  minds  as  to  what  should  be  done,  and  go  to  the  Government 
with  a  well  considered  proposal. 

Mr.  W.  P.  Pattison  also  thought  that  a  Royal  Commission 
should  be  appointed  to  inquire  into  the  subject.  Mr.  Noble  had 
said  that  the  liabilities  of  the  banks  of  this  country  did  not  depend 
upon  the  gold  in  the  Bank  of  England,  but  upon  the  gold  of  the 
country.  The  bankers,  however,  held  800  millions  of  deposits  and 
current  accounts  upon  short  notice.  How  could  they  use  the  gold  in 
the  pockets  of  the  people  of  the  country  in  a  time  of  panic,  when 
they  would  be  sure  to  keep  it  to  meet  their  own  liabilities  ?  The  gold 
most  easily  attainable  was  the  gold  of  the  Bank  of  England,  which  in 
fact  is  the  only  available  supply.  As  to  the  amount  of  capital  which 
banks  ought  to  have,  Mr.  Dun  bad  quoted  the  opinion  of  Mr.  Gilbart 
that  banks  should  have  one-third  of  their  liabilities  in  paid-up 
capital.  Mr.  Dun  had  suggested  a  fifth  or  sixth.  He  (the  speaker) 
thought  that  the  important  thing  was  to  get  rid  of  the  immense 

fremium  on  the  shares,  which  was  a  fruitful  source  of  panic, 
t  would,  in  his  opinion,  be  an  exceedingly  wise  course  for  the  banks 
never  to  declare  more  than  10  percent,  of  dividend  on  their  paid-up 
capital.  Recently,  in  consequence  of  great  failures  having  taken 
place,  the  shares  of  the  London  and  Westminster  Bank  fell  from 
78  to  70,  then  to  57,  and  there  was  risk  of  the  depositors  becoming 
alarmed.  At  another  time  such  would  have  been  the  case,  fio 
thought  the  London  and  Westminster  would  do  wisely  to  increase 
their  capital  to  5  millions,  and  their  reserve  fund  to  2,500,000/,, 
instead  of  paying  high  dividends.  A  10  per  cent,  dividend 
would  place  the  shares  at  a  small  premium  in  the  market,  but 
they  would  have  a  very  different  class  of  investors.  A  large 
paid-up  capital  and  large  reserve  would  give  a  sense  of  security 
second  only  to  the  Bank  of  England,  and  men  of  means  and 
bnsiness  standing  would  be  found  in  large  numbers  among  the 
proprietors,  instead  of  small  tradesmen  and  women  of  moueiate 
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means,  which  is  to  a  large  extent  the  caee  at  present.  In 
reference  to  the  recommendation  of  Mr.  Dun  that  the  joint  stock 
hanks  should  have  their  own  cash  reserve,  that  of  course  would 
entirely  alter  the  system  of  business  in  this  country.  The  Bank  of 
England  had  for  a  long  period  held  the  cash  reserve,  and  he  did 
not  see  why  arrangements  should  not  be  made  between  the  bankers 
and  the  Bank  of  England  by  which  the  Bank  of  England  should 
receive  an  annual  sum  paid  to  them  for  managing  the  business 
of  the  bankers,  the  bank  undertaking  to  hold  unemployed  any 
amount  of  balances  which  the  bankers  chose.  One  reason  why 
the  bankers  were  not  able  to  increase  their  balances  ad  libitum 
in  the  Bank  of  England  was  that  those  very  balances  were  brought 
into  competition  with  them  in  the  market,  and  destroyed  their 
profits.  The  proper  thing  for  bankers  to  do  was  to  increase  the  rate 
of  profit  and  to  diminish  the  amount  of  money  to  be  employed.  In 
that  way  they  would  immediately  diminish  the  amount  of  money 
placed  with  them  on  deposit,  which  was  praoticallv  on  the  part  of  the 
public  a  kind  of  investment,  and  have  more  working  balances.  Mr. 
Dun  suggested  that  the  reason  why  the  amount  of  cash  at  the  com- 
mand  of  the  Bank  of  England  should  be  very  largelv  increased,  was 
because  London  was  the  centre  of  exchange  for  the  whole  world. 
It  is  remarkable  that  London  has  only  one-third  of  the  amount 
of  cash  held  by  the  Bank  of  France,  and  it  seemed  to  him 
that  if  the  exchange  operations  of  the  world  were  to  be  settled 
in  London,  there  should  be  i^e  largest  amount  of  bullion.  He 
thouglit  that  very  great  advantage  might  accrue  from  the 
legislature  requiring  the  weekly  publication  of  accounts  by  the 
London  banks  instead  of  half-yearly.  If  this  were  done  they 
would  have  a  very  much  larger  reserve  than  they  now  had.  It  is 
well  known  that  at  the  date  the  accounts  are  published  the  balances 
of  cash  are  run  up.  He  thought  that  the  waning  power  of  the 
Bank  of  England  referred  to  by  Mr.  Newmarch,  as  compared  with 
the  other  baiiks,  partly  arose  from  the  Bank  of  England  treating 
the  deposits  of  bankers  just  as  it  treated  the  deposits  of  its 
customers.  This,  in  the  first  instance,  causes  smaller  reserves  all 
round,  and  keener  competition  among  lenders.  If  the  Bank  aban- 
doned this  practice  bankers  would  prefer  to  be  safe,  would  augment 
reserves,  and  would  lower  rate  of  interest  for  deposits.  Larger 
current  balances  would  become  customary,  the  Bank  terms  of  dis- 
count would  become  nearer  those  of  the  market,  and  its  constituency 
would  increase.  He  could  not  see  how  Parliament  could  deal  with 
the  question  without  having  before  it  in  some  succinct  form  all  the 
&icts  which  bear  upon  the  present  state  of  banking  in  the  country. 
The  conditions  of  business,  and  the  relations  of  the  London  market 
to  the  rest  of  the  world,  have  vastly  changed  since  1844.  The  only 
way  to  obtain  a  satisfactory  result  was  to  move  the  Government 
for  a  skilled  commission  in  which  the  House  would  have  great 
confidence. 

Mr.  R.  B.  Mabtin  said  that  the  balances  of  the  various  banks 
at  the  Bank  of  England  were  rather  nioney  in  their  tills  than 
reserves  in  the  ordinary  use  of  the  term.    The  banks  only  left  at 
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the  bank  sufficient  money  for  their  daily  wants  and  to  '^  pay  their 
clearing ;"  and  if  they  found  it  absolutely  impracticable  to  employ 
their  funds  in  their  business,  might  just  as  well  lock  up  their  surplus 
in  their  own  vaults,  except  as  a  matter  of  convenience.  In  former 
times,  and  indeed  till  within  the  last  few  years,  this  was  done,  and 
whenever  a  banker's  balance  exceeded  a  maximum,  he  withdrew  a 
portion  and  locked  it  up  in  bank  notes  in  his  own  custody.  He 
quite  agreed  with  the  author  of  the  paper  as  to  the  danger  of  banks 
drifting  into  the  practice  of  regularly  accepting  bills  and  thereby 
competing  with  the  merchants.  Such  a  departure  from  the  pure 
system  of  banking  for  the  sake  of  increasing  profits  was  much  to 
be  discouraged. 

Mr.  Archibald  Hamilton  considered  it  would  be  an  advantage 
if  the  joint  stock  banks  were  compulsorily  put  under  limited  liability ; 
of  course  with  a  margin  of  uncalled  capital.  Many  of  the 
disastrous  and  discreditable  failures  which  had  taken  place  were  no 
doubt  due  to  the  credit  actjuired  by  the  banks  by  reason  of  the 
unlimited  liability  of  the  shareholders,  whereby  their  powers  of  mis- 
chief were  fatally  enlarged,  as  was  exemplified  in  the  cases  of  the 
Liverpool  Borough  Bank  and  the  Western  Bank  of  Scotland.  Another 
advantage  would  be  that  instead  of  deposits  being  attracted,  as  at 
present,  to  a  few  centres  in  consequence  of  the  security  afforded  to 
creditors  by  unlimited  liability,  the  deposits  would  be  distributed 
among  a  greater  number  of  bankers.  The  London  and  West- 
minster, London  Joint  Stock  Bank,  and  Union  Bank  of  London, 
together  hold  deposits  of  about  6$  millions,  which  is  a  constant 
source  of  anxiety  and  danger.  No  sooner  are  there  indications  of 
danger  ahead,  than  it  becomes  the  duty  of  the  directors  of  these 
banks  to  adopt  defensive  measures,  which,  however,  increase  the 
stringency  and  intensify  the  crisis  when  such  a  calamity  ensues.  If 
65  millions,  instead  of  being  absorbed  by  three  banks,  were  dis- 
tributed among  ten  or  twelve,  each  obtaining  its  deposits  according 
to  its  capital  and  reputation,  a  more  satisfactoiy  state  of  matters 
would  result. 

Mr.  Herbert  Crickmat  asked  if  the  statement  of  Mr.  New- 
march  in  regard  to  the  decline  of  the  supremacy  of  the  Bank  of 
England  in  the  matter  of  capital  and  liabiHties  was  not  capable  of 
much  modification.  Of  course  twenty-five  years  ago  the  capital  of 
the  bank  was  much  larger  in  proportion  to  the  bulk  of  the  banking 
capital  of  the  country  than  it  was  now,  and  it  was,  therefore,  a 
physical  impossibility  that,  in  this  respect,  it  could  sustain  its 
supremacy.  As  regarded  deposits,  which  prove  the  chief  item  of 
liabilities,  the  bank  never  sought  supremacy,  having  studiously 
avoided  giving  interest  thereon.  The  huge  mass  of  deposits  which 
the  joint  stock  banks  had  accumulated  was,  as  Mr.  Newmarch  said, 
one  of  the  chief  difficulties  of  the  present  day,  and  it  was  one  from 
which,  it  must  be  admitted,  the  bank  was  happily  free. 

Mr.  Dun  in  reply  thanked  the  members  for  the  very  friendly 
and  considerate  way  in  which  his  paper  had  been  received,  and 
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Mr.  Newmarch,  in  particular,  for  the  very  weighty  words  he  had 
spoken  in  its  favour.  To  Mr.  Newmarch  he  was  in  no  small 
measure  indebted  for  mncli  that  was  valuable  in  his  statement. 
He  quite  agreed  that  it  was  perfectly  possible  for  the  joint  stock 
and  private  banks  of  London  to  hold  for  themselves  an  ample 
cash  reserve,  and  he  thought  that  ought  to  be  the  practice.  By  not 
holding  their  own  reserves,  the  otber  banks  were  incurring  extreme 
danger.  He  thought  that  the  bankers  ought  not  to  wait  for  a 
royal  commission,  but  ought  themselves  to  move  in  the  matter,  and 
that  they  should  hold  the  reserves  they  ought  to  hold  under  the 
present  system  of  legislation  in  the  country.  No  bank,  however 
strong,  could  stand  a  protracted  run  on  its  deposits,  and  the  larger 
the  bank  the  more  important  was  it  on  public  grounds,  as  well  as  for 
the  safety  of  the  bank  itself,  that  the  bank  should  hold  such  an 
amount  of  actual  cash  as  would  enable  it  at  all  events  to  stem  the 
beginnings  of  distrust.  Safety  was  the  first  and  last  and  great 
consideration  that  a  bank  should  have,  and  after  that  let  them  begin 
to  think  of  profit.  That  safety  consisted  in  having  a  large  substan- 
tial foundation  of  legal  tender,  and  after  that  there  should  be  such 
large  reserves,  both  at  home  and  likewise  in  continental  bullion 
markets,  as  would  enable  them  to  command  a  further  free  supply  of 
that  legal  tender.     That  was  the  only  way  to  prevent  panic. 

The  President,  in  moving  a  vote  of  thanks  to  the  author, 
expressed  his  opinion  that  in  the  case  of  joint  stock  banks  the 
directors  ought  not  altogether  to  trust  to  the  manager,  and  that 
the  chairman  and  leading  directors  ought  to  exercise  supervision 
over  the  advances  proposed  to  be  made.  He  did  not  mean  to  say 
that  a  royal  commission  would  not  be  necessary ;  but  the  Govern- 
ment would  not  grant  it  unless  there  was  a  case  put  before  them, 
and  he  did  not  think  that  the  proper  time  had  arrived  for  doing 
so.  He  was  favourable  to  the  returns  suggested  being  moved  for 
in  the  House  of  Commons.  He  congratulated  the  author  on  his 
paper  being  a  most  thorough  and  exhaustive  one. 

Dr.  Fare  asked  Mr.  Dun  whether  he  could  suggest  to  the  Council 
any  series  of  returns  which  he  thought  it  might  be  advantageous  to 
bring  before  the  notice  of  Her  Majesty's  Government. 

Mr.  Dun  said  that  in  the  course  of  his  paper  he  had  suggested 
the  form  of  a  balance  sheet,  which  he  thought  ought  to  be  pub- 
lished annually  by  every  banJc,  which  might  serve  the  purpose  to 
which  Dr.  Farr  referred;  but  if  the  Council  thought  of  taking 
action  in  the  matter,  he  should  prepare  very  carefdlly  a  balance 
sheet  or  other  form  which  might  meet  the  requirements  of  the 


Dr.  Fare  then  moved  "  that  Mr.  Dun  be  requested  to  draw  up 
some  form  of  balance  sheet  which  he  thinks  might  be  recommended 
to  be  brought  under  the  notice  of  the  proper  authorities." 

Mr.  LuMLEY,  Q.C.,  seconded  the  motion,  which  was  carried. 
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O^BKiNO  Addr«86  o/  the  Pebsidbnt  of  the  Departhint  rV, 
"  Economy  and  Trade,"  <^  the  National  Association  for 
the  Promotion  of  Social  Science,  at  the  Nineteenth  Annual 
Congress,  held  at  Brighton,  in  October,  1875.  By  M.  E. 
Grant  Duff,  Esq.,  M.P. 

When  your  General  Secretary  on  behalf  ot  the  Association  did 
me  the  honour  to  ask  me,  some  weeks  ago«  to  preside  here  to-day, 
my  first  impnlse  was  to  decline,  beoattse  I  felt  it  would  not  be  in 
my  power  to  prepare  such  an  address  as  I  should  have  liked  to 
have  delivered  to  so  distinguished  a  company  as  that  which  I  see 
before  me,  without  neglecting  other  work  to  which  I  had  com- 
mitted mys^.  Before,  however,  I  sent  an  answer,  the  thought 
occurred  to  me  that  there  was  one  subject  highly  appropriate  to  be 
brought  before  this  section,  on  which  it  was  very  desirable  that 
some  one  should  utter  a  word  of  warning,  that  I  might  be  able  to 
do  so,  as  well  as  another,  and  that  anything  I  might  say  would  go 
forth  to  some  degree  recommended  by  its  having  been  said  to  you. 

The  subject  to  which  I  allude  is  the  present  condition  and 
immediate  prospects  of  our  commercial  treaties. 

When,  in  the  year  1846,  free  exchange  achieved  so  great  a 
triumph  by  the  repeal  of  the  com  laws,  those  who  had  been  most 
anxions  for  that  measure  were  so  confident  that  the  experiment 
would  be  greatly  successful,  that  ikej  expected  that  other  nations 
would  rapidly  follow  upon  the  same  path.  These  sanguine  expec- 
tations were  not  justified  by  events.  Europe  saw,  indeed,  with 
astonishment  the  great  improvement  in  English  trade,  as  well  as 
the  happy  political  results  which  ensued  from  the  victory  of  Cobden 
and  his  allies ;  but  false  theory,  evil  custom,  and,  above  all,  sinister 
interests,  were  sufficient  to  prevent  our  example  being  followed  to 
any  considerable  extent. 

It  might  be  imagined  by  persons  to  whom  the  sulg'ect  was  new, 
that  our  diplomatists  had  not  done  enough  to  call  the  attention  of 
other  nations  to  the  great  success  of  the  English  experiment,  but 
there  could  not  be  a  greater  mistake.  The  Foreign  Office,  under 
various  chie&,  and  the  Commercial  Department  of  the  Board  of 
Trade  always,  were  instant  and  urgent,  no  one  pressing  the  moral 
more  home  than  Lord  Clarendon,  who  was  so  much  liked  and 
respected  on  the  continent. 

At  length,  aft^  having  waited  very  hmg  and  vervpatiently. 
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Mr.  Cobdeu,  M.  Chevalier,  and  some  other  friends  of  the  good 
eause  determined  to  change  their  tactics. 

There  was  at  that  moment  on  the  throne  of  Prance  a  prinoe, 
who  had  become  a  convert  to  Free  Trade,  and  who  possessed  in  the 
year  1859  almost  absolute  power.  That  prince  knew  that  he  and 
his  dynasty  were  not  beloved  by  the  great  majority  of  the  men  of 
high  intellect  in  France.  He  believed  at  that  time  that  it  was 
impossible  for  him  to  conciliate  the  safety  of  his  throne  with  any- 
thing like  a  real  Parliamentary  Government.  He  felt  accordingly, 
that  the  best  chance  for  him  and  his  was  to  confer  great  material 
benefits  upon  his  people  ;  and  he  knew  that  the  likeliest  way  to  do 
this  was  to  give  to  trade  and  industry  that  great  development 
which  could,  he  was  well  aware,  only  be  given  by  doing  something 
in  the  direction  of  freedom  of  exchange.  It  would  be  most  unfBur, 
too,  not  to  add  that  he  had  a  genuine  feeling  for  the  masses.  You 
recollect,  I  dare  say,  Henry  Heine's  phrase :  "  It  is  all  in  vain ;  the 
''  future  belongs  to  our  enemies,  the  Communists,  and  'Louis 
''  Napoleon  is  only  their  John  the  Baptist." 

Again,  he  had  learnt  fi*om  the  story  of  his  uncle  and  from  his 
own  early  experience,  that  England  was  a  tremendously  great  and 
formidable  power.  Timor  Anglim  vtdtmrn  sofpienHo&y  as  M.  de 
Laveleye  said  the  other  day  in  speaking  of  him.  But  he  also  knew 
that  in  the  years  1858-59  ^e  pressure  put  upon  his  (jU>vemment  to 
pick  a  quarrel  with  England  had  been  a  great  deal  stronger  than 
was  pleasant,  and  there  were  moments  when  he  himself  believed 
that  England  wanted  to  pick  a  quarrel  with  him.  Most  of  us 
remember  how  intensely  anti-French  was  the  feeling  of  London 
society  during  the  war  which  ended  with  the  peace  of  Villafranca. 
Well,  a  little  before  that  event,  he  himself  said  to  one  who  was 
much  with  him  then  in  Northern  Italy,  and  who  repeated  the 
statement  to  me,  that  *'  he  expected  every  day  when  he  got  up  in  the 
"  morning  to  hear  that  the  Government  of  Lord  Derby  had  declared 
"  against  him." 

I  spent  the  winter  of  1859-60  in  Paris,  and  know  of  my  own 
knowledge  that  the  feeling  against  England  in  many  circles  was 
one  of  great  irritation.  Victor  Cousin,  for  example,  said  to  me, 
"  You  English  are  thwarting  our  pohcy  in  Italy — you  are  insulting 
"  us,  but  we  insult  nobody." 

Napoleon,  however,  was  well  aware  that  all  this  international 
discomfort  did  not  arise  from  any  real  divergence  of  national 
interests,  and  that  tiie  best  way  to  get  rid  of  it  would  foe  to  bring 
the  two  nations  closer  together  through  the  bonds  of  personal  and 
mutually  beneficent  intercourse. 

All  these  causes  united  to  make  him  extremely  disposed  to  listen 
to  the  suggestions  that  reached  kim  from  the  side  of  Mr.  Cobden 
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and  M.  Chevalier,  and  you  all  know  that  these  good  dispositions  on 
his  part  and  the  suggestions  on  their  part  bore  fruit  in  the  French 
Commercial  Treaty  of  1860. 

That  treaty  was  severely  criticised  by  many,  from  many  different 
points  of  view.  Some  criticised  it  from  the  good  old  protectionist 
point  of  view.  "  The  invasion  of  this  or  that  English  product  will 
"  injure  our  English  manufacturers,"  said  the  English  protectionist. 
"  The  invasion  of  this  or  that  French  product  will  injure  our  French 
"  manufacturers,"  said  the  French  protectionist.  Others  criticised 
it  from  the  purely  political  point  of  view.  "  What  you  have  done," 
said  some  English  politicians  who  thought  more  of  politics  proper 
than  of  commerce,  "  is  no  doubt  excellent,  but  you  buy  gold  too 
"  dear ;  you  strengthen  a  dynasty  which  is  hostile  to  parliamentary 
"  institutions  and  is  opposed  by  the  best  intellect  of  France." 

"  What  you  do  is  desirable  in  itself,"  said  some  French  politicians, 
"  but  it  is  a  sad  mistake  to  have  done  it  in  the  way  you  have  done 
"  it.  No  reform  of  this  kind  will  be  durable  in  France  unless  the 
**  protectionists  are  fairly  warred  down  in  parliamentary  strife.  You 
"  are  building  your  house  upon  the  sand  of  imperial  will,  not  on  the 
«*  rock  of  national  will,  and  in  doing  so  you  are  putting  a  slight  upon 
"  us,  the  representatives  of  free  political  institutions  in  France,  and 
"  England's  truest  friends." 

A  third  party  criticised  it  fi^m  the  point  of  view  of  fi-ee  trade 
gone  mad.  "  The  only  way,"  said  they,  "  to  spread  the  true  faith 
**  of  Adam  Smith  is  by  example  and  precept.  There  have  been  a 
"  great  many  had  commercial  treaties  in  the  world,  therefore  aU 
**  commercial  treaties  are  bad.  There  have  been  commercial  treaties 
"  which  have  bound  the  contracting  parties  not  to  give  advan- 
«'  tages  to  other  nations.  It  follows,  therefore,  that  commercial 
"  treaties  which  must  have  the  result  of  giving  greai  a/nd  immediate 
*'  advantages  to  other  nations  are  a  delusion  and  a  snare.  Accursed, 
"  therefore,  be  he  who  proposes,  concludes,  or  defends  a  commercial 
"  treaty !  May  the  doom  of  the  rebuilder  of  Jericho  be  upon 
"him!" 

In  spite,  however,  of  all  these  objections,  the  French  Commercial 
Treaty  of  1860  came  into  force,  and  began  to  spread  its  influence 
for  and  wide.  France  knew,  when  she  concluded  the  treaty,  that 
England  having  quite  given  up  charging  one  duty  on  the  same 
product  if  it  came  from  one  nation  and  a  different  duty  if  it  came 
from  another  nation,  would  by  the  mere  fact  of  concluding  a  treaty 
with  her  to  allow  certain  French  goods  to  come  in  without  duty,  be 
iipsofado  and  at  once  allowing  similar  goods  to  come  in  without 
duty  from  whatever  nation  they  came ;  and  England  knew,  when 
she  concluded  the  treaty,  that  France  intended  to  g^ve  the  same 
advantages  as  she  gave  to  England  to  all  states  which  were  willing 
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to  treat  with  her  on  the  basis  of  the  treaty  she  had  jnst  conclnded 
with  England. 

The  new  good  commercial  treaty  accordingly  was  an  absolute 
disclaimer  and  repudiation  of  all  that  desire  for  exclusive  advantages 
which  was  of  the  essence  of  the  old  bad  commercial  treaty. 

Previously,  however,  to  the  conclusion  of  the  French  Commer- 
cial Treaty  of  1860,  England  had  a  great  many  treaties  with  other 
nations,  by  which  those  nations  bound  themselves  to  give  to 
England  as  good  treatment  as  they  gave  to  the  most  favoured 
nations.  When  then,  France  had  concluded  with  any  of  these 
nations  a  commercial  treaty  based  on  her  English  treaty,  by  which 
she,  France,  became  the  most  favoured  nation,  England,  one  instant 
after,  got  into  precisely  as  good  a  position  as  France  with  reference 
to  that  nation.  As  then  France  had  got  rid  for  all  other  nations 
of  nearly  all  English  duties  whatever  on  their  products,  so  France 
got  rid  for  England  of  a  great  part  of  the  duties  levied  upon  English 
products  in  the  ports  of  most  European  nations,  and  as  almost  every 
nation  had  taken  care  to  stipulate  that  it  should  be  in  the  position 
of  the  most  favoured  nation,  the  benefit  went  on  extending  itself 
very  rapidly. 

Meanwhile  some  new  commercial  treaties  were  concluded  directly 
between  England  and  other  countries.  There  was  one  concluded 
with  Turkey  on  29th  April,  1861,  which  did  much  credit  to  the 
statesmen  of  that  country. 

There  was  one  concluded  with  Belgium  on  23rd  July,  1862,  in 
which  she  made  some  important  concessions  as  to  matters  of  detail. 

There  was  one  concluded  with  Italy  on  6th  August,  1863,  by 
which,  in  addition  to  promising  to  put  us  in  the  position  of  the 
most  favoured  nation,  the  Italian  Government  engaged  not  to 
prohibU  the  importation  into  Italy  of  any  kind  of  British  goods,  and 
made  certain  other  very  desirable  arrangements  about  the  way  in 
which  import  duties  should  be  calculated. 

There  was  a  treaty  with  the  Zollverein  securing  to  the  con- 
tracting parties  the  most  favoured  nation  treatment,  and  stipulating 
that  neither  of  them  should  prohibit  the  exportation  of  coal  or  levy 
any  duty  on  its  exportation.  This  treaty,  by  the  way,  was  remark- 
able as  being  the  first  in  which  England  bound  herself  for  her 
colonies. 

Austria,  however,  remained  the  great  citadel  of  protection,  and 
in  consequence  of  the  uncomfortable  political  relations  which 
existed  between  her  and  France,  the  initiative  in  negotiating  with 
her  was  taken  by  England.  Accordingly,  negotiations  began,  first 
informally  through  Mr.  Somerset  Beaumont  and  oUiers ;  at  length 
formally,  through  Sir  Louis  Mallet  and  Mr.  Morier;  till  on 
16th  December,  1865,  a  treaty  was  concluded  with  her,^and  on 
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30th  December,  1869,  a  further  oonyentiou  was  made,  whioh 
stipulated  that  all  British  produce  and  manufactures,  except  cottoii 
and  woollen,  with  reg^ard  to  which  special  arrangements  were 
agreed  upon,  should  go  into  Austria  upo&  the  same  terms  as  the 
produce  of  the  Zollverein. 

By  this  time  a  whole  network  of  treaties  had  been  concluded 
between  various  members  of  the  European  political  states'  system, 
all  having  the  same  tendency  as  those  to  which  I  have  alluded. 

The  year  1870  accordingly  found  us  in  this  position :  All  the 
great  trading  nations  of  Europe,  England,  France,  the  Zollverein, 
Austria,  Italy,  Holland,  and  Belgium  were  one  great  international 
body,  by  all  whose  parts  the  principle  of  stipulating  for  exclusive 
advantages  for  its  own  commerce  seemed  to  have  been  abandoned, 
and  not  one  part  of  which  could  take  off  a  duty  without  ever/ 
other  part  at  once  enjoying  increased  facilities  for  its  commerce ; 
while  within  this  body  the  operation  of  the  favoured  nation  clause 
was,  as  we  have  seen,  such  as  to  make  the  arrival  at  almost 
unlimited  freedom  of  exchange  merely  a  question  of  time. 

Checked  to  some  extent,  no  doubt,  by  the  events  of  that 
terrible  year,  the  good  influences  which  had  been  set  on  foot  by 
Mr.  Gobden  and  Sir  Louis  Mallet  worked  on  and  on,  gathering 
strength  with  every  month  that  passed  over  oar  heads,  till  at  last, 
in  1873,  the  following  results  could  be  noted.  Our  trade  with 
France  had  risen,  in  round  numbers,  from  a6yOOO,ooo/.,  at  which  it 
stood  the  year  before  our  commercnal  treaty  with  iha/t  country, 
namely,  1859,  to  73,000,000/.  Our  trade  with  Belgium  had  risen 
from  8,000,000/^  at  which  it  stood  the  year  before  our  commercial 
treaty  with  that  country,  namely,  1861,  to  27,ooo»ooo/.  Our  trade 
with  Italy  had  risen  from  8,000,000/.,  at  wbieh  it  stood  the  year 
before  our  commercial  treaty  with  that  country,  namely,  1862,  to 
12,000,000/. 

Look  now  at  1865,  the  year  preeeding  the  g^ieral  estabb'shment 
of  the  new  network  of  commercial  treaties.  In  that  year  our  trade 
with  Germany  was  44,000,000/.,  in  1873  it  was  56,000,000/.  Our 
trade  with  Holland  was  27,000,000/.,  in  1873  it  had  risen  to 
37,000,000/.  Our  trade  with  itassia  was  23,000,000/.,  in  1873  it  was 
32,000,000/.  The  total  of  our  imports  and  exports,  exdnding  those 
to  and  from  British  possessions,  had  risen  from  245,000,000/.  in  1859, 
to  $3:0,000,000/.  in  1873.  The  value  of  the  produce  of  the  United 
Kingdom  sent  to  European  oountries  and  to  their  dependencies  had 
risen  during  the  same  period  from  45,000,000/,  to  113,000,000/.  I 
do  not  think  it  would  be  posfdUe  to  point  to  any  measure  in 
English  history  which  so  rapidly  axtd  so  noiselessly  produced  sudi 
vast  results  as  that  whidi  we  d^)ated  in  the  session  of  1860. 

And  let  it  not  be  f oi^gottan  th^  ev^y  one  gi  these  incr^aBes  of 
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English  trade  implied  a  vast  increase  to  the  trade  of  other 
countries,  so  that  the  imptilse  g^ven  to  the  general  prosperity  of 
Europe  is  quite  incalcalable.  Remember  further,  that  this  increase 
of  European  trade  implies  a  far  greater  amount  of  increased  pros- 
perity to  the  working  class  than  would  have  been  created  by  a 
similar  increase  to  the  amount  of  trade  with  distant  countries 
which  it  takes  a  long  time  to  reach,  such  as  India  or  the  Australian 
Colonies.  That  trade  will  be  most  profitable  to  our  manufacturing 
population  which  most  rapidly  turns  over  capital,  and  is  constantly 
calling  for  new  supplies  of  goods  to  be  distributed. 

I  am  aware,  of  course,  that  there  is  a  certain  difference  of 
opinion  as  to  the  exact  amount  of  effect  in  the  production  of  all  this 
prosperity,  which  is  to  be  assigned  respectively  to  the  commercial 
treaties  and  to  other  influences,  such  as  the  extension  of  the  railway 
system,  but  it  is  sufficient  for  my  argument  that  a  very  large  part 
of  the  effect  is  due  to  the  commercial  treaties,  and  that  is  not  now 
disputed  by  any  one  for  whom  my  observations  are,  on  this  par- 
ticxdar  occasion,  intended. 

Such,  then,  being  the  results  of  the  modem  commercial  treaty 
system,  is  it  necessary  to  do  anything  more  ihan  simply  congratulate 
each  other  upon  these  results  ?  I  am  sorry  to  say,  gentlemen,  that 
it  is  necessary  to  do  a  great  deal  more. 

These  commercial  treaties  were  each  and  all  of  them  great  con- 
cessions to  freedom  of  exchange;  each  and  all  of  them  had  the 
tendency  to  bring  nearer  that  remote  but  blessed  day  when  there 
will  be  no  such  thing  as  customs  duties  from  one  end  of  the  world 
t6' the  other,  when  we  shall  as  soon  think  of  making  a  merchant 
give  us  some  of  his  goods,  or  a  traveller  give  us  some  of  his  luggage, 
for  the  privilege  of  bringing  them  into  our  country,  for  that  is  what 
it  comes  to,  although  we  make  our  exactions  in  coin  and  not  in 
kind,  than  we  do  now  of  pnlling  his  teeth  for  the  same  privilege. 
They  were  accordingly  extremely  distasteful  to  all  the  persons  who 
consider  that  customs  duties  are  a  highly  desirable  and  proper 
method  of  raising  the  revenue,  while  they  were  the  very  abomination 
of  desolation  to  all  those  sinister  interests  which  had  been  buoyed 
up  by  the  old  system  of  absolute  protection  to  native  industry.  A 
man  who  had  made  his  fortune  and  trusted  largely  to  increase  the 
same  by  selling  indifferent  iron  to  his  countrymen  in  France,  would 
naturally  look  with  little  love  upon  the  persons  who  diminished  his 
profits  and  perhaps  imperilled  his  fortune  by  pouring  in  good  iron 
and  forcing  him  out  of  the  market. 

There  was  a  time  when,  if  the  OovemmenU  had  been  thoroughly 
convinced,  the  irritation  of  tiiese  people  would  have  had  little  effect ; 
the  Governments  would  have  held  on  their  way  and  allowed  them 
to  sink  or  swim. 
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The  last  half-generation,  however,  has  happily  seen  an  enormous 
development  of  parliamentary  institutions  on  the  continent  of 
Europe.  There  have  been  a  great  many  changes  in  our  own 
country  in  the  last  half-generation,  but  the  general  aspect  of 
affairs,  to  a  superficial  observer,  who  happened  to  visit  this  part  of 
the  planet,  coming  say  from  the  moon,  would  be  much  the  same. 
But  in  almost  every  other  country  of  Europe  the  changes  are 
palpable  and  enormous,  and  in  almost  every  one  of  these  countries 
the  sinister  interests  have,  as  was  only  natural  and  right,  worked 
to  the  utmost  the  new  weapons  which  circumstances  have  placed  in 
their  hands.  There  is,  accordingly,  in  almost  every  part  of  Europe 
a  very  strong  movement  to  get  these  commercial  treaties,  when  the 
periods  for  which  they  were  concluded  come  to  an  end,  set  aside  in 
whole  or  in  part. 

But  in  addition  to  their  open  foes,  they  have  a  great  many 
secret  foes,  persons  who  hate  them  as  the  strongest  allies  and 
instruments  of  their  bitterest  enemies  ;  and,  gentlemen,  it  is  a  very 
true  instinct  which  makes  persons  who  cling  to  this  old  idea  that 
the  natural  state  of  man  is  war,  and  who  are  perpetually  repeating 
the  maxim,  8i  vis  pacem  para  heUwm^  abhor  a  huge  machine  which 
is  perpetually  working  to  the  tune.  Si  vis  pacem  para  pa>cem. 

Against  these  commercial  treaties  and  the  way  of  conceiving 
international  relations  with  which  they  cohere,  are  arrayed  all  these 
forces  which  used  to  be  summed  up  in  France  under  the  name  of 
Chauvinism ;  but  which  are,  unhappily,  by  no  means  confined  to 
France — flourish  indeed  very  largely  in  our  own  country,  all  those 
forces  which  are  combined  in  the  pregnant  and  energetic  phrase 
which  I  dare  say  we  have  aU  of  us  often  heard,  "  I  hate  foreigners." 

With  these  commercial  treaties  as  natural  allies  stand  all  the 
men  who  look,  as  I  confess  I  do,  to  diplomacy  as  the  great  engine 
for  drawing  the  nations  closer  and  closer  together.  Against  them 
are,  or  should  be,  arrayed,  if  they  knew  their  own  interests,  all 
those  who  look  to  big  battalions  as  the  great  means  of  advancing 
civilisation. 

Some  of  you  may  have  seen  the  reports  on  the  prospects  of  free 
trade  lately  made  to  the  Gobden  Club  and  published  last  month, 
but  as  many  of  you  have  probably  not  seen  them,  I  make  no 
apology  for  quoting  some  portions  of  them.  They  will  show  you 
that  we  have  have  a  great  deal  more  to  do  than  merely  to  con- 
gratulate ourselves  on  the  results  of  the  new  commercial  treaty 
system. 

Mr.  Max  Wirth,  a  very  distinguished  statistician  and  economist, 
after  describing  the  recent  commercial  crisis  in  Germany  and 
Austria,  writes  as  follows : — 

*'  With  the  destructive  outbreak  of  the  crisis  which,  although  it 
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*'  began  at  the  Bonrse,  soon  readied  every  branch  of  indastry  in 
**  Austria  as  well  as  in  Germany,  protectionism  reappeared  and 
"  offered  to  heal  the  wonnds  received  by  industry  in  the  crisis.  To 
*•  effect  this  protectionism  proposed  giving  up  the  treaties  of  com- 
"  merce,  all  of  which  cease  with  the  year  1876,  and  raising  the 
**  duty  on  imports.  The  wool  manufacturers  of  Bninn  were  the 
'*  first  to  utter  an  opinion  of  this  kind,  because  they  found  them- 
*•  selves  at  a  disadvantage,  occasioned  by  the  additional  treaty  of 
^*  1869.  Next  came  the  owners  of  the  ironworks;  and  both  branches 
•*  of  industry  succeeded  in  obtaining  the  attention  of  the  Gt)vem- 
"  ment  and  the  Reichsrath,  so  that  their  position  was  made  the 
**  object  of  an  official  enquete.  In  the  spring  of  1875  protectionism 
**  succeeded  in  obtaining  a  triumph  over  free  traders  in  the 
**  Austrian  Congress  of  Economists,  but  merely  by  a  total  majority 
"  of  voices,  declaring  itself  altogether  against  the  renewal  of  the 
**  treaties  of  commerce  and  for  autonomy  in  the  tariff,  which  is  in 
"  future  to  be  raised.  At  the  same  time  the  protectionist  party 
"  grave  signs  of  life  in  different  parts  of  Grermany,  especially  in  the 
"  Prussian  Landtag  and  in  the  Bavarian  Reichsrath." 

Mr.  (Jeorge  von  Bunsen  writes  from  North  Germany : — 
"  In  Germany,  too,  plaintive  voices  have  made  themselves 
*'  heard  in  parliament  and  in  the  press  or  among  manufacturers. 
**  When  they  speak  much — and  certainly  not  too  much-^of  the 
"  astounding  advance  of  French  manufacture,  do  they  attribute  it 
**  to  its  real  cause,  viz.,  a  fixed  patriotic  determination  to  work 
"  very  hard,  to  work  very  well,  and  to  work  for  fair  wages  peace- 
**  ably  ?  No,  protection  forsooth  must  have  done  it— the  new 
**  laws  of  1871  and  1872  were  the  panacea — and  nothing  but 
"  M.  Thiers'  reaction  against  those  very  principles,  which  the 
"  Anglo-French  Treaty  of  Richard  Cobden  has  formed  into  a 
"  leaven  of  the  civilised  world,  could  have  saved  France.  The 
"  same  error  of  judgment  induces  the  same  people  to  ascribe  the 
"  present  discouraging  appearance  of  trade  in  Germany  to  our 
**  return  to  those  more  advanced  economic  rules  which  Prussia,  to 
"  her  honour  be  it  remembered,  was  the  first  to  inaugurate  so 
"  early  as  1818." 

Mr.  Montgomery  Stuart,  in  the  course  of  an  extremely  interest- 
ing letter,  dated  Rome,  20th  July,  observes :  "  One  has  been  so 
"  long  accustomed  to  regard  Italy  as  the  classic  land  of  free 
**  trade,  that  it  is  at  first  somewhat  difficult  to  realise  the  fact  of 
"  any  strong  protectionist  movement  in  that  country." 

He  then  proceeds  to  explain  that  the  only  Italian  state  in 
which  free  trade  doctrines  were  not  only  generally  accepted  in 
theory,  but  embodied  in  legislation,  under  the  old  regime,  was 
Tuscany.     He  then  shows  how  Mr.  Cobden's  Italian  tour  of  1847 
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strengthened  the  hands  of  the  advocates  of  the  good  caose,  and 
how  it  was  immensely  advanced  by  the  splendid  energy  of  Cavonr. 

"  No  wonder  then,"  he  observes,  "  if  the  successive  annexations 
"  to  Sardinia  of  the  other  Italian  states,  and  the  immediate 
"  extension  to  these  states  of  the  commercial  legislation  sane- 
"  tioned  in  the  north,  were  regarded  as  the  definitive  victory  in 
**  Italy  of  free  trade  over  protectionism.  Ancient  historical 
"  traditions  and  recent  political  experience  combined — at  all  events 
*'  appeared  to  combine — in  making  a  policy  of  commercial  freedom 
'*  a  prominent  element  in  the  national  programme.  How  comes  it 
"  then,  one  is  naturally  tempted  to  inquire,  that  only  fourteen 
**  years  after  the  death  of  Count  Cavour,  the  possibility  of  a  protec- 
*<  tionist  reaction  with  any  chance  of  success  should  be  so  much  as 
'*  dreamt  of  ?  I  believe  that  the  explanation  must  be  sought  in 
"  various  and  quite  different  causes." 

These  he  finds  in  the  reaction  after  the  death  of  Cavour  in  ihe 
ignorant  protectionism  which  flourished,  like  all  other  evil  things, 
in  the  old  kingdom  of  Naples,  in  the  accident  which  brought  into 
power  a  cabinet  more  or  less  dependent  upon  Piedmontese  protec- 
tionist manufacturers,  on  the  annexation  of  the  Venetian  provinces, 
which  carried  into  the  Italian  Parliament  some  protectionist 
theorists,  and  above  all  on  the  evil  effect  of  the  octroi  duties 
throughout  the  Peninsular.  Every  commune  which  is  cursed  with 
an  octroi  becoming,  ipsofacto^  a  stronghold  of  protectionism. 

*'One  might,"  he  says,  '*fill  a  volume  with  the  calamitous 
*'  results  of  the  octroi  on  national  production.  In  the  first  place, 
**  there  is  created  an  immense  disproportion  between  the  price  of 
"  provisions  in  close  and  open  communes,  and  between  the  town 
'*  and  the  country.  The  causes  creating  this  disproportion,  whilst 
*^  acting  first  and  immediately  on  home,  do  not  the  less  act  with 
'*  crushing  effect  on  foreign  trade.  Take,  for  example,-  the  product 
'*  in  which,  from  its  geographical  position  and  its  territorial  oon- 
"  formation,  Italy  seems,  as  it  were,  destined  by  Providence  to  be 
"  one  of  the  world's  great  exporters,  quite  as  much  so  as  France, 
'*  Qermany,  or  Spain — ^I  mean,  of  course,  wine.  By  the  octroi 
*<  system  almost  every  motive,  so  far  as  the  home  market  is  con- 
"  cemed,  is  taken  away  from  the  landed  proprietor,  and  much  more 
"  from  the  common  peasant  cultivator,  to  improve  his  wines.  The 
'*  law  gives  to  the  municipal  councils  the  power  of  establishing  a 
**  tariff  with  a  minimnm  and  a  maximum  duty.  The  Tninimnm 
"  duty  is  constantly  imposed  for  such  articles  as  vegetables,  which 
'*  most  easily  supplied  ^m  the  immediate  neighbourhood,  are 
**  furnished  by  the  local  proprietors ;  whilst  the  maximum  is  just 
**  as  regularly  imposed  on  the  wines,  which  may  enter  into  com- 
*'  petition  with  those  grown  by  the  same  proprietors.     The  distant 
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"  wme--grower  bas,  therefore,  to  encounter  tlie  doable  obstacle  of 
"  the  cost  of  the  carriage  and  the  TnaTiTmiTn  duty." 

Signer  Pemzzi,  in  a  speech  made  before  the  Political  Economic 
Society  in  Paris,  on  the  6th  of  Angost  last,  spoke  with  a  good  deal 
of  ai^rehension  about  ihe  probable  fate  of  the  treaties  of  com- 
merce with  Italy,  while  he  at  the  same  time  promised 'that  the 
banner  of  commercial  freedom  should  be  held  high  by  his  friends 
and  himself.  These  warning  are  quite  sufficient  to  make  us  feel 
that  it  is  not  a  time  for  those  who  belieye  that  the  commercial 
treaty  network  is  of  vast  importance  in  a  thousand  ways  to  the 
future  of  Europe,  to  be  negligent  or  sinere  res  vadere  ut  vadunt 

As  Mr.  Max  Wirth  remarks:  "Free  traders  should  by  no 
^  means  be  inactive ;  ihey  must  not  allow  their  fire  to  extinguish, 
"  or  even  to  flag,  for  they  have  found  out,  from  this  last  attack  of 
"  protectionism,  that  protectionists  have  certainly  learned  one 
**  thing  from  them  and  from  our  immortal  friend,  Biofaard  Cobden 
"  — energetic  and  persevering  defence  of  their  own  interests.'* 

I  believe,  gentlemen,  that  if  we  are  active  in  our  respective 
countries,  we  shall  not  only  succeed  in  keeping  up  the  existing 
commercial  treaties  to  a  great  extent,  but  that  the  result  of  the 
discussion  which  we  can  force  on  all  over  Europe  will  be  to  enable 
us  to  carry  our  oommercial  treaty  policy  still  farther.  I  draw 
great  comfort  even  from  the  very  letters  which  I  have  been  reading 
to  jou,  for  they  show  that  although  we  have  many  enemies,  we 
hav^  many  allies,  both  from  conviction  and  frt>m  interest.  From 
interest,  I  say,  because  the  astounding  trade  figures  which  I 
quoted  to  you  as  those  of  1873,  could  not  have  been  arrived  at 
without  calling  into  existence  a  great  number  of  industries  which 
would  be  most  grievously  injured  by  any  serious  retrogression  on 
the  road  upon  which  Europe  has  entered. 

You  wiU  not  have  failed  to  observe  that  when  M.  Thiers 
exerted  all  his  power  to  overthrow  the  edifice  which  had  been  built 
up  so  bitterly  against  his  will,  between  1860  and  the  calamitous 
war  which  his  writings  did  so  much  to  bring  about,  his  success  was 
afler  all  exiremdy  partial.  He  had  to  fight,  not  only  all  the  wiser 
portion  of  his  countrymen,  but  a  great  number  of  new  interests 
which  by  no  means  enjoyed  the  idea  of  a  return  or  anything  like  a 
return  to  the  status  quo  of  1859. 

The  same  phenomena  which  we  see  in  France  may  be  seen  in 
other  countries.  Bremen  asks  for  protection ;  Bemscheid  protests 
against  protection.  The  Austrian  Chambers  of  Commerce  ask 
for  protection;  Hungary  says,  "No,  no!  That  won*t  quite  suit 
"  me." 

In  fact,  aQ  over  the  continent  of  Europe  the  two  parties  are  in 
presence,  and   tiie  free  traders  are  naturally  anxious  that    the 
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Englisli  Qovemment  and  individual  Englishmen  should  do  all  in 
their  power  to  assist  them. 

Some  months  ago,  a  leading  German  free  trader  communi- 
cated with  a  member  of  the  Cobden  Club,  and  proposed  that  there 
should  be  in  the  later  autumn  of  this  year  a  conference  of  the 
friends  of  free  exchange  held  at  Berlin,  for  the  purpose  of  taking 
council  as  to  what  should  be  done  in  order  to  prevent  the  over- 
throw of  the  treaties  when  the  time  for  their  revision  arrives. 
The  overture  was  met  very  cordially  by  the  person  to  whom  it  was 
addressed  and  by  some  others ;  but  it  has  since  been  ascertained  by 
those  gentlemen  in  Germany,  who  conceived  the  idea,  that  it 
would  be  impossible  to  make  the  necessary  preparations  before 
Easter,  1876.  The  conference,  I  trust,  will  then  take  place,  for  I 
have  no  doubt  that  it  will  do  good ;  but  a  great  many  months  lie 
between  us  and  Easter,  1876.  If  the  patient  is  to  be  saved,  we 
must  not  let  the  disease  run  its  course  unchecked  till  that  time.  I 
should  like  to  see  those  who,  whether  from  opinion  or  interest,  are 
in  favour  of  keeping  up  or  extending  existing  commercial  treaties, 
bring,  in  every  country  in  Europe,  as  much  pressure  to  bear  in 
favour  of  their  views  as  they  possibly  can,  and  bring  it  without 
delay.  In  our  own  country  I  should  like  to  see  all  the  centres  of 
industry  endeavouring  to  strengthen  the  hands  of  the  Government 
in  its  negotiations  with  foreign  powers,  by  enabling  it  to  say,  we 
do  not  merely  press  our  views  upon  you  because  we  think  them 
theoretically  correct,  but  because  the  whole  of  our  manufacturers 
and  many  others  are  up  in  arms,  and  the  retention,  if  not  the 
extension  of  the  commercial  treaty  network  is  looked  upon  by  our 
commercial  classes  as  the  most  important  affair  which  can  at 
present  occupy  the  attention  of  English  diplomatists. 

If,  gentlemen,  we  succeed  in  keeping  the  status  quo  of  1875,  if, 
that  is,  we  allow  the  mighty  machine  that  has  been  working  since 
1876  to  go  on  unchecked,  I  think  we  shall  have  done  a  great  deal. 
It  is  a  time  of  political  slack-water  aU  over  Europe,  and  nowhere 
more  than  in  our  own  country.  Still,  although  this  is  so,  I  do  not 
despair  of  seeing,  I  will  not  say,  progress  made,  in  the  free 
exchange  direction,  but  inquiries  set  on  foot  which  may  lead  to 
future  progress  in  that  direction.  It  was  therefore  with  much 
pleasure  that  I  heard  my  friend,  Mr.  Cartwright,  give  notice  shortly 
before  the  end  of  the  session,  that  he  would  move  next  year  for  a 
committee  on  the  wine  duties.  It  is,  you  know,  alleged  by  the 
Portuguese  and  Spaniards  that  the  way  in  which  we  levy  our  wine 
duties  operates  most  cruelly  to  them.  They  say,  '*  England,  with 
"  its  cold  damp  climate,  is  our  natural  market,  and  you  English 
"  are  also  the  people  who  have  got  most  articles  to  sell  which  we 
"  want.  If  you  would  so  alter  the  mode  of  levying  your  wine  duties 
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'*  as  to  enable  ns  to  send  you  more  wine,  we  should  be  a  great  deal 
"  richer  and  able  to  buy  a  great  deal  more  from  yon.  The  moment 
"  yon  alter  your  wine  duties  which  operate  so  hardly  against  us,  we 
"  will  lower  our  duties  upon  a  great  many  of  the  English  things 
"  which  we  want  to  buy  from  you,  and  you  will  gain  two  excellent 
"  new  markets  in  the  Peninsular." 

I  know  that  there  are  some  people  who  would  tell  us  that  the 
proper  way  to  meet  those  remonstrances  would  be  to  say,  "  You 
"  foolish  Portuguese  and  Spaniards,  don't  you  see  that,  whether 
"  our  duties  are  or  are  not  cruel  in  their  operation  with  respect  to 
**  yon,  you  are  merely  making  your  position  worse  by  laying  heavy 
**  duties  upon  your  goods  which  you  confessedly  want  to  buy." 
That  is  a  perfectly  good  answer,  as  far  as  it  goes,  but  it  is  not  a 
practical  answer.  The  best  of  the  Portuguese  and  Spaniards 
would  rejoin,  "  We  know  tihat  perfectly  well ;  we  know  that  it 
**  would  be  better  for  every  country  to  take  off  all  customs  duties 
'*  whatever,  but  our  people  have  got  it  into  their  heads  that  England, 
"  reversing  the  old  policy  of  the  Methuen  Treaty,  under  which  she 
"  treated  Prance  unjustly,  by  keeping  her  wines  out  of  the  English 
'*  market  in  order  to  favour  those  of  Portugal,  is  now  treating  us 
"  unjustly  by  keeping  our  wines  out  of  her  market  in  order  to 
"  favour  those  of  France.  They  have  got,  we  say,  this  idea  into 
"  their  heads,  and  we  Peninsular  free  traders  may  preach  till  we 
"  are  hoarse  without  getting  it  out  of  their  heads.  Besides,  even 
"  if  our  Governments  were  able  to  take  ofE  the  duties  upon  all  your 
**  goods,  in  the  teeth  of  their  Parliaments,  however  well  it  might 
"  be  for  usy  it  would  not  do  you  any  great  amotmt  of  good,  because, 
'*  if  you  won't  take  our  wine,  we  have  really  nothing  to  buy  your 
"  goods  with." 

These  representations,  gentlemen,  appear  to  me  worthy  of  very 
serious  consideration,  but  in  reply  to  them  the  customs  house 
officials  have,  I  well  know,  a  variety  of  arguments  by  which  they 
think  they  can  show  that  we  could  only  accede  to  the  requests  of 
the  Peninsular  Governments,  at  the  price  of  great  inconvenience  to 
them,  the  custom  house  officials,  and  considerable  loss  to  the 
revenue.  Well,  this  may  be  so,  but  it  is  highly  desirable  that  both 
parties  should  have  an  opportunity  of  submitting  their  views  to 
the  judgment  of  a  select  committee,  and  1  believe  1  am  right  in 
thinking  that  the  irritation  in  the  Peninsular  would  be  very  much 
diminished  if  there  was  a  full  and  fair  inquiry  before  an  impartial 
tribunal. 

If  Mr.  Cartvmght  is  able  to  show  that  the  Department  of  the 
Board  of  Trade,  and  the  great  and  powerful  sub-department  of  the 
Customs  are  at  issue  on  this  question,  as  I  think  he  will,  the  case 
for  a  Parliamentary  inquiry  wiU  be  certainly  strong. 

¥QL.   XXXIX.      PABT  I.  /^^^^T^ 
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But  the  Portuguese  and  Spanish  are  not  the  onlj  people  who 
maintam  that  some  of  the  English  customs  duties  operate  very 
harshly  with  regard  to  them. 

The  landed  gentry  of  North  Germany  are,  as  Mr.  von  Bunsen 
tells  us,  and  as  is  well  known,  essentially  free  traders,  but  they 
think  that  the  way  in  which  the  English  spirit  duties  are  raised 
operates  very  unfavourably  to  their  interests,  and  that,  if  con- 
oessions  were  made  to  them  in  this  particular,  they  would  be  able 
to  persuade  their  countrymen  to  make  certain  concessions  which 
would  be  highly  favourable  to  the  English  manufacturer.  Mr. 
Faucher,  a  well-known  economist  and  free  trader,  wrote  a  most 
elaborate  paper  upon  this  subject,  which  will  be  found  in  ja  volume 
published  by  the  Gobden  Club.  , 

I  am  not  going  to  express  any  opinion  upon  Mr.  Faucher^s 
views,  any  more  than  I  have  done  upon  those  of  the  Portuguese 
and  Spanish  complainants,  but  I  think  he  has  made  out  a  case  that 
calls  for  an  inquiry  before  an  impartial  tribunal. 

If  the  Portuguese  and  Spanish,  and  if  Mr.  Faucher  and  his 
friends  can  show  that  the  arguments  on  their  side  of  the  case  out- 
weigh those  which  will  be  brought  against  them,  and  if  it  by  any 
chance  becomes  clear  that  it  will  be  largely  for  the  interest  of 
English  commerce  that  the  changes  which  they  suggest  should  be 
made,  good  and  well,  we  shall  have  an  extension  of  the  commercial 
treaty  system,  which  I  for  one  shsJl  be,  in  the  absence  of  over- 
whelming  reasons  of  convenience  to  the  contrary,  extremely  glad 
to  see ;  but  the  pros  and  cons  of  these  proposals  are  matters  for 
future  inquiry.  The  success  of  the  existing  network  of  commercial 
treaties  is,  however,  no  longer  a  matter  for  inquiry.  It  has  been 
proved  by  the  experience  of  the  last  ten  years,  and  while  I  hereby 
call  your  attention  to  the  Portuguese,  Spanish,  and  German  allega- 
tions, I  wish  to  urge  each  one  of  you,  who  has  at  heart  the  cause 
of  free  exchange  and  the  binding  closer  together  of  the  nations,  to 
remember  the  critical  position  of  the  treaties,  and  to  work  for 
their  support. 
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I. — Some  Remarks  on  the  Land  Laws  of  England,* 
By  GsoRQE  Wabde  Norman,  Esq.,  F.8.S. 

I  FXXL  bomid  to  hegin  what  I  have  to  say  hy  an  avowal  of  the  unfeigned  respect 
which  I  entertain  for  the  high  character,  moral  and  intellectual,  of  Sir  G. 
Campbell. 

I  am  aware  of  the  brilliancy  of  Sir  G.  Campbell's  Indian  career,  and  of  the 
weight  which  will  be  naturally  attached  to  his  opinions.  It  is,  indeed,  this 
circumstance  by  which  I  have  been  led  to  make  public  my  reasons  for  thinking 
some  of  these  opinions  erroneous. 

It  is  not  intended  in  the  following  paper  to  expose  the  whole  of  Sir  G. 
Campbell's  production  to  a  complete  and  exhaustive  criticism,  but  merely  to 
remark  upon  some  of  his  prominent  opinions,  which  seem  to  me  to  be  very 
erroneous,  and  to  lead  to  conclusions  in  many  cases  impolitic,  and  in  others  not 
merely  impolitic  but  opposed  to  the  dictates  of  justice. 

Thus,  then,  we  are  told  that  there  is  a  radical  difference  between  landed  property 
and  other  property : — **That  the  land  was  made  not  by  man,  but  by  God;  that  it 
was  originally  the  property  of  the  nation,  and  that  certain  limited  privileges  were 
conceded  to  individuals  for  the  benefit  of  the  nation,  which  must  be  held  subject 
to  the  will  and  convenience  of  the  nation." 

It  seems  to  me  that  in  this  instance  the  judgment  of  Sir  G.  Campbell  has 
been  misled  by  his  Indian  experience.  In  India  the  State  is  the  general  landlord, 
and  derives  the  greater  part  of  its  revenue  from  a  rent  levied  with  greater  or  less 
severity.  The  advantages  of  this  system  when  applicable  are  very  great.  If  the 
State  did  not  possess  this  right  over  the  land,  it  would  have  been  anticipated  or 
replaced  by  private  owners,  for  rent  is  a  necessary  incident,  which  merely  implies 
that  soils  of  different  quality  or  situation  have  been  occupied  and  taken  into  culti- 
vation, and  with  different  results  in  respect  of  produce,  or  that  labour  has  been 
expended  in  permanent  improvements ;  the  excess  of  produce  over  the  cost  of 
production  on  the  soils  either  originally  better,  or  better  cultivated,  or  otherwise 
improved,  forming  in  every  case  the  rent. 

Bent  is  not  therefore  a  tax.  If  it  were  abolished  as  respects  the  rights  of  the 
State  in  India  to-morrow,  it  would  still  exist  and  belong  to  a  class  of  proprietors. 

*  This  paper  has  special  reference  to  certain  opinions  expressed  by  Sir  G. 
Campbell,  in  a  paper  read  at  the  Bdfiist  meeting  of  the  British  Association,  and 
reprinted  in  the  Journal  €(f  the  SUdisttad  Society. 
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The  tmth  is,  that  in  India  private  property  in  land  cm  hardly  be  said  to  ezitft, 
patting  aside  the  claims  of  grantees  of  different  denominations,  ontaide  that  of  the 
State. 

Something  slightly  resembling  this  state  of  things  existed  nnder  the  feadal 
system  in  Eorope:  the  land  was  considered  as  belonging  to  the  Sorereign,  and 
was  granted  by  him  to  persons  who  rendered,  when  called  npon,  military  service. 

The  tenore  of  military  service  was  formally  abolished  after  the  Restoration  in 
England,  and  since  that  time  land  has  been  inherited,  bought,  and  sold  without 
any  reservation  whatever  on  the  part  of  the  State.  It  has  been  considered  by  all 
as  property,  ranking,  in  point  of  security  of  title,  in  the  same  category  as  other 
property;  and  to  enforce  on  its  owners  at  present  special  bordens  without  com- 
pensation woold  be  neither  more  nor  less  than  an  act  of  robbery. 

It  is  remarkable  that  the  late  Mr.  J.  S.  Mill,  when  proponng  to  confiscate 
what  he  called  the  unearned  increment  in  the  value  of  land,  did  not  insist  npon 
applying  his  principle  in  the  case  of  stocks  or  shares  or  other  species  of  proper^, 
whidi  when  they  had  risen  considerably  in  value  would  seem  to  fidl  naturally 
under  the  principle  which  he  advocated. 

The  truth  is,  that  property  in  land,  like  all  other  property,  is  the  creation  of 
law.  The  rights  which  attach  to  it  are  the  same  as  those  which  belong  to  the 
owners  of  iron,  sugar,  or  wheat.  The  State  would  be  fully  justified  in  taking 
possesdon  of  all  such  things,  as  well  as  of  land,  when  required  for  public  purposes, 
but  only  on  condition  of  fair  remuneration  to  their  previous  owners. 

As  the  State  is  precluded  alike  by  law  and  justice  from  taking  from  the 
owners  any  portion  of  their  land  without  compensationi  so  is  it  equally  precluded 
from  imposing  upon  it  any  burthens  from  which  other  forms  of  property  are 
exempt. 

I  now  proceed  to  make  a  few  remarks  upon  certain  other  passages  in  Sir  G. 
Campbell's  paper,  taking  them  as  they  come,  and  without  regard  to  their  logical 
sequence. 

We  aro  told  that  "  as  respects  land.  Municipal  Law  apart,  the  right  of  indi- 
viduals to  the  exclusion  of  all  others  is  not  primA  faoie  apparent  and  palpable,  a 
matter  of  morality  and  equity,  as  in  the  case  of  a  stick,  or  a  handkerchief,  or  a 
homo." 

I  humbly  submit,  that  the  right  of  an  owner  to  his  land  is  not  by  any  means 
founded  on  any  abstract  notions  of  morality,  but  on  the  rules  of  positive  law, 
which  again  have  reference  to  the  doctrine  of  utility. 

Landed  property  to  the  value  of  many  millions  is  sold  in  England  every  year 
without  any  reservation  on  the  part  of  the  State.  What  would  be  thought  of  a 
law  which  should  at  once  impose  a  heavy  fine  on  the  purchasers  of  all  such 
property? 

We  are  then  referred  to  the  communal  system  as  explained  by  Sir  H.  Maine. 
This  is  a  matter  of  interesting  inquiry  for  the  historian  and  antiquary.  I  cannot, 
however,  conceive  what  bearing  the  question  can  have  on  the  actual  rights  of 
landowners  in  England. 

At  any  rate  the  system  must  have  been  a  bad  one,  and  if  we  aro  called  npon  to 
fidl  back  on  the  custom  of  distant  ancestors  as  a  rule  in  this  matter,  I  should 
propose  a  oonditdon  of  things  still  mora  ancient  and  venerable  than  that  of  village 
communities,  viz.,  the  hunter  state,  when  no  land  was  appropriated,  and  the  wild 
population  lived  on  the  produce  of  the  chase. 

A  good  deal  follows  in  Sir  Q.  Campbell's  paper  about  the  changes  which  took 
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place  in  the  fifteenth  and  sixteenth  centnries,  in  which  it  is  assumed  that  the 
*  people  were  deprived  of  important  rights  which  they  had  previously  possessed, 
while  the  lord  "  was  only  the  reoeiver  of  the  costomary  payments,  dues,  and 
eervices,  rendered  hy  the  people  who  really  held  the  soil."  Now  the  word 
"  people  "  as  applied  here  is  invidious  and  misleading. 

It  might  he  held  to  imply  all  people,  hut  that  fo|ma  of  communism  Sur  6. 
Camphell  could  hardly  mean.  He  means  prohahly  the  tenants  or  inhabitants  of  a 
parish  or  manor  other  than  the  lord  or  great  landowner. 

Now  g^reat  changes  certainly  took  place  in  the  fifteenth  and  sixteenth  centuries, 
hot  the  nature  of  these  changes  are,  I  think,  misconceived  by  Sir  Q.  Campbell. 

The  real  alteration  appears  to  have  been  of  a  different  kind  from  what  he 
supposes.  At  a  previous  time  the  serfs  of  "  Doomsday  Book  "  had  been  gradually 
converted  into  copyholders,  of  whom  we  have  many  examples  at  present,  or  into 
tenants  with  the  obligation  of  working  on  the  demesne  lands  of  the  lords,  and 
paying  low  rents  in  kind  or  in  money. 

The  reigns  of  Henry  VII  and  Henry  VIII  were  very  important  as  regarded 
the  ownership  and  occupation  of  land  in  England ;  the  nature  of  the  changes, 
however,  which  then  took  place,  have  never,  so  far  as  I  know,  been  satisfactorily 
explained.  It  is  certain,  however,  that  the  landowners  ^ho  had  previously 
required  the  services  of  large  bodies  of  retainers,  then  found  money  more  service  • 
able  to  them  than  arms  and  legs,  evicted  their  cottier  tenants,  and  converted 
small  arable  holdings  into  meadows  and  pastures;  the  result  was  much  suffering 
among  the  ejected,  and  the  existence  of  large  bodies  of  houseless  wanderers  and 
vagabonds,  whose  depredations  and  misery  gave  ample  employment  to  the  leg^la- 
ture  and  the  hangman  during  the  sixteenth  century,  and  had  something  to  do 
with  the  celebrated  43rd  Act  of  Elizabeth,  which  formed  the  basis  of  the  existing 
poor  law. 

This  curious  episode  in  English  history,  which  one  must  r^;ard  as  being 
connected  with  the  villeinage  of  an  earlier  period,  then  probably  all  but  extinct,  is 
well  worth  a  thorough  iQvestigation,  which  it  has  never  yet  received,  At  any 
rate,  one  may  be  sure  that  Sir  G.  Campbell's  picture  bears  but  a  scant  relation  to 
the  reality,  and  one  may  affirm  that  any  cruelty  or  injustice  infiicted  on  the 
enfranchised  viUelns  of  the  period  reftrred  to  can  give  no  support  to  Sir  G.  Camp- 
bell's notion  that  in  the  'year  1875  the  existing  landowners  ci^n  be  regarded  as 
having  a  limited  right  to  their  property. 

The  labourers  and  farmers  of  our  day  have  little  relation,  unless  in  name,  to 
those  who  tilled  the  soil  in  the  fifteenth  and  sixteenth  centuries,  and  however 
cruel  might  have  been  the  landowners  of  that  time,  their  crimes  cannot  justly  be 
avenged  on  the  landowners  of  ours,  who  have  bought  and  inherited  their  estates 
under  laws  which  conveyed  them  in  full  and  entire  property  without  the  slightest 
reservation. 

It  would  have  been  bnt  fair  if  Sir  G.  Campbell,  who  seems  disposed  to  punish 
tiie  landowners  of  1875  (br  the  injustice  practised  on  what  he  calls  the  people 
ttiree  hundred  and  fifty  years  ago,  had  given  them  credit  for  the  extinction  of 
slavery  and  villeinage  during  the  centuries  preceding.  This  would  have  been  an 
example  of  sound  logic  and  political  justice  on  his  part,  and  he  must  on  due  con- 
sideration regret  the  omission. 

Sir  G.  Campbell  makes  some  remarks  on  the  law  of  primogeniture  as  derived 
under  the  feudal  system  from  the  nece«sity  which  existed  of  a  person  being  always 
ready  to  perform  the  military  servrcc  wh^'ch  the  sovereign  could  claim,  and  upon 


Digitized  by  LnOOQ IC 


214  Miscellanea,  [Mar. 

this  point  I  consider  him  right,  hat  it  does  not  follow  that  the  vassal  ought  to  be 
regarded  as  an  office-holder.  He  was  properly  the  possessor  of  a  fief,  with  certain 
duties  annexed  to  it.  One  does  not  call  a  tenant  Dsumer  an  office-holder  beoaoae 
he  has  a  rent  to  pay.  At  any  rate  it  is  difficult  to  imagine  how  the  military 
tenures  legally  abolished  more  than  two  centuries  ago,  can  be  considered  as  any 
justification  for  an  infringement  on  the  rights  of  property  now. 

And  here  I  may  remark  that  in  my  opinion  there  exists  no  sufficient  ground 
for  the  retention  of  the  law  of  primogeniture  with  respect  to  real  property,  in  the 
case  of  a  person  who  dies  intestate.  It  may  certainly  happen  in  particular  eases 
that  an  equal  division  of  the  land  among  the  cluldren  may  be  highly  inconvenient, 
unjust,  and  inexpedient,  but  at  any  rate  equal  division  is  more  likely,  as  a  rule,  to 
conduce  to  the  welfare  of  the  children,  and  to  the  general  well-being  of  sodety, 
that  the  eldest  son  should  inherit  all  and  his  brothers  and  sisters  nothing. 

In  case  of  intestacy,  the  rules  now  applicable  to  personalty  should,  in  my 
view,  be  made  applicable  to  realty. 

It  must,  however,  be  allowed  that  the  change  thus  advocated  could  produce 
but  little  practical  effect.  Cases  of  intestacy  are  rare,  and  as  a  rule  every 
Englishman  and  Englishwoman  who  has  anything  to  leave,  performs  the  all- 
important  duty  of  making  a  will. 

Sir  Q.  Campbell  makes  many  observations  on  the  social  and  political 
advantages  derived  from  the  existence  of  a  class  of  peasant  proprietors^  in  some 
of  which  I  agree  with  him,  as  well  as  in  his  view,  of  the  causes  which  have  led  to 
their  being  few  in  England,  "  as  in  the  case  of  a  young  man  who  has  become 
possessed  of  15  or  30  acres  of  land,  worth  1,500^  or  more,  if  he  sticks  to  his  land, 
he  must  continue  to  be  but  a  poor  man  in  a  very  small  way ;  if  he  sells  for  a  good 
round  sum,  that  will  suffice  to  set  him  up  in  business.  He  may  emigrate  with 
great  advantage,  or  he  may  take  a  considerable  farm  in  his  own  country,"  &c.,  &o. 

In  what  precedes  Sir  Q.  Campbell  has  rightly  explained  why  it  is  that  so 
little  land  in  England  is  occupied  by  the  owners. 

It  must  not,  however,  be  supposed  that  land  in  England  is  exceptionally  dear. 
The  truth  is  rather  the  reverse.  It  is  cheaper  than  in  France,  for  instance.  The 
passion  for  the  ownership  of  land  in  France  arises  partly  from  old  habit,  for 
peasant  proprietors  were  common  there,  as  Arthur  Young  tells  us,  even  before  the 
Revolution,  partly  from  the  security  the  possession  of  land  afPords  against  starva- 
tion in  a  country  where  revolutions  are  frequent,  and  there  are  no  poor  lawi. 
Peasant  proprietors  could  hardly  continue  to  exist  to  so  laige  an  extent  if  exposed 
to  the  competition  of  large  holdings  occupied  by  tenants  well  instructed  in  agricuK 
ture,  and  with  sufficient  capital,  but  this  sort  of  competition  is  rare  in  France,  and 
Lavergne  tells  us — **  that  the  cultivating  owners  farm  better  than  leaseholders." 
Upon  this  one  may  remark  than  unless  in  thQ  production  of  special  products  svch 
as  poultry,  wine,  or  vegetables,  the  result  of  French  agriculture  is  miserable. 
The  crop  of  wheat  is  stated  by  Lavergne  thirty  years  ago  to  have  been  oa  an 
average  only  14  bushels  an  acre,  or  about  half  that  of  England.  The  average,  if 
since  improved,  is  at  any  rate  very  low.  The  inferiority  of  France  as  respect* 
animals  «ras  about  equal  to  that  in  com. 

Sir  G.  Campbell  expatiates  on  the  want  of  good  dwellings  for  the  working 
class,  and  in  this  I  thoroughly  agree'  with  him.  I  differ,  however,  from  him  in 
thinking  that  much  good  would  arise  from  the  artificial  schemes  which  he 
suggests  as  palliatives.  The  expense  involved  in  the  sale  of  small  properties  he 
thinks  a  great  obstacle  in  the  way  of  procuring  sites.     To  which  it  may  be 
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ABSwerad,  tint  in  Fraaee  the  Mde  of  small  properiiet  if  verj  oommon,  mithoogh 
the  expeme  of  transfer  it  three  or  f  oor  times  as  great  as  in  England. 

I  am  persoaded  Uiat  the  obstade  which  lies  at  the  root  of  the  eril  is  OTorlooked 
bj  Sir  Qeorge  CampbeU,  and  bj  almost  all  the  writers  and  speakers  upon  the 
8iilgeot>  riz.,  the  absence  of  a  strong  desire  on  the  part  of  the  working  dsssos  for 
roomy,  healthj,  and  comfortable  habitations.  A  majority  of  working  men  pkoe 
this  BMtter  in  the  very  baek  gnmnd  of  thdr  wants  and  aspirations.  They  desire 
in  the  first  place  to  haTe  ample  food,  aiMl  too  oftes  an  ezceas  of  drink.  Kezt  a 
sufficiency  of  clothing.  The  lodg^ing  is  the  last  thing  oonsidered.  There  are 
perhaps  hundreds  of  thoosands  of  artisans  and  manufacturers  whose  Incomes, 
comprehending  of  course  in  many  cases  the  earnings  of  wives  and  children,  on  an 
average  reach  loo^.  per  annum.  Tet  these  men  in  many  instances  are  content  to 
dwell  Uke  pigs,  with  little  regard  to  health  or  even  decency.  There  is  hardly  any 
other  class  in  whose  expenditure  rrat  enters  for  so  small  a  proportion. 

That  which  is  wanted  in  the  first  plaee  is  then  to  spread  atooad  a  sense  of 
decency  and  self-respect  upon  this  point.  If  an  artisan  felt  it  to  be  his  duty  to 
begin  to  save  early  in  life  with  a  view  to  provide  himself  with  a  healthy  and  com- 
modious dwelling  before  he  contracted  marriage,  and  if  the  parents  of  his  sweetheart 
and  the  girl  hersdf  considered  this  to  be  a  neeessary  preliminary  to  matrimony,  tiie 
object  would  be  half  accomplished.  There  are  few  towns  or  even  villages  in  the 
kingdom  where  many  houses  are  not  to  be  found  belonging  to  little  capitalists. 
In  truth  cottage  building  is  a  fisvourite  employment  for  the  savings  of  the 
prosperous  and  rising  tradesman.  Why  should  not  artisans  anticipate  such 
persons  P  If  they  only  make  a  beginning,  they  can  offer  security  on  which  they 
may  borrow  at  the  moment,  supposing  that  their  own  savings  do  not  suffice. 
Moreover,  if  a  good  dwelling  were  oonsidered  a  necessary,  unattainable  at  the 
present  rate  of  wages— wages  would  rise. 

I  am  happy  to  ssy  that  in  tlie  distriot  where  I  reside,  many  working  men 
have  acted  in  the  way  thus  pointed  out,  and  are  now  owners  of  the  houses  in 
which  th^  live  and  sometimes  of  otiiers.  In  some  cases  they  have  been  aided  by 
building  societies,  but  these  societies  too  often  buy  their  land  at  unnecessary  oost» 
and  allow  lawyers  and  surveyors  to  prey  upon  them  and  their  customers. 

If  it  be  said  that  there  are  large  tracts  of  country  forming  the  estates  of 
grsat  hmdowners  where  sites  cannot  be  purchased,  I  reply  that  these  are  exactly 
the  districts  in  which  new  and  improved  houses  are  least  required.  The  cottages 
on  such  properties  are  usually  sufficient  in  number  and  of  superior  quality. 

Sir  G.  Campbell  says  a  good  deal  as  to  the  evil  efibots  of  entails  and  ssttle* 
ments  in  which  I  cannot  wholly  agree.  Upon  the  first  point  it  may  be  romarked 
than  an  Bnglish  entail  does  not  on  an  average  exist  for  more  than  tiiirty  years, 
and  that  the  greater  part  of  England,  ineluding  some  of  the  largest  eetates,  is  not 
entailed  at  alL  Again,  an  equivalent  of  entails  as  respects  personalty  would,  I 
think,  appear  if  the  books  of  the  Bank  of  England,  and  those  of  other  great 
companies,  were  csreAilly  exammed.  In  that  case,  however,  a  power  of  disposition 
and  of  transfbr  is  always  placed  in  the  hands  of  trustees,  rarely  less  than  two, 
usually  more  numerous,  and  I  think  it  might  be  a  subject  of  fair  discussion  if  it 
would  not  be  advisable  to  fix  the  title  to  land  also  in  the  hands  of  trustees,  but 
there  should  never  be  less  than  two  to  possess  the  power  of  conveyance,  or  we 
nnght  expect  a  plentiful  crop  of  frauds.  The  oonsoit  of  trustees  would  of  course 
protect  ai^  homajlde  purchaser  or  mortgagee. 
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I  regard,  however,  the  French  law  of  equal  division  as  very  penudoos.  At 
any  rate  there  should  he  hot  little  if  any  limitation  to  the  power  of  heqnest. 

Remarks  have  been  already  made  npon  Sir  O.  CarapbeH's  notion  that  the 
ownership  of  land  is  of  a  limited  character,  and  this  he  follows  up  by  suggesting 
that  there  would  be  no  iijustice  in  the  imposition  of  special  taxes  on  land;  but 
surely  this  would  be  the  height  of  injustice. 

Sir  G.  Campbell  does  not  seem  to  be  aware  that  a  special  tax  on  land  would 
fall  exclusively  on  the  actual  owner  at  the  time  of  its  imposition,  unless  as  it 
affected  the  right  of  a  remainder  man. 

It  would  diminish  proportionally  the  sdUng  value  of  the  land.  Suppose  a  tax 
of  10  per  cent,  on  the  rent,  and  that  the  average  price  of  land  was  thirty  years' 
purchase,  the  price  would  necessarily  fall  at  least  to  twenty-four  years'  purchase  on 
the  gross  rent.  It  would  fall  actually  more :  firstly,  because  the  gross  rent  always 
exceeds  the  net  rent ;  secondly,  because  so  flagrant  an  act  of  iiyustioe  would  shake 
confidence  in  the  morality  of  the  Legislature.  People  would  say,  if  ao  per  cent, 
now,  why  not  40  per  cent,  in  a  few  years  hence  ?  At  any  rate,  it  would  not  be 
felt  by  subsequent  purchasers.  Let  us  suppose  that  two  persons,  whom  we  will 
call  A  and  B,  had  each  laid  out  io,ooo2.  during  ihe  summer,  A  in  land,  B  in 
consols,  what  would  be  said  of  a  law,  passed  in  the  next  session,  which  should 
impose  a  tax  of  20  per  cent,  on  A  and  nothing  on  B  P 

Here  a  few  remarks  may  be  made  upon  a  matter  which  does  not  appear  to 
have  exdted  the  special  attention  of  Sir  G.  CampbeU.  It  is  the  difficulty  of 
obtaining  freehold  land  for  building  near  our  g^'eat  cities-r-London,  for  example — 
or  of  purcharing  freehold  houses.  On  this  last  sul]ject  much  might  be  written, 
and  I  will  only  make  a  few  remarks. 

It  is  said  that  our  new  houses  erected  by  speculative  builders  are  of  bad  quality, 
and  that  owners  would  build  better.  This  may  be  granted.  On  the  other  hand, 
such  houses  usually  built  on  leased  ground  are  far  cheaper,  lund  the  vast  minority 
of  the  inhabitants  of  a  large  city  could  not  afford  to  live  in  houses  of  their  own. 
It  might  even  be  argued,  that  a  house  which  endures  for  fifty  or  sixty  years  lasts 
long  enough ;  that  a  new  house  admits  of  improvement  in  arrangement^  &c.,  and 
that  the  improvements  could  not  be  added  to  an  old  bouse.  Anybody  who  may 
have  bought  or  inherited,  either  in  town  or  country,  houses  of  more  than  say  fifty 
years'  duration  will  feel  that  they  are  usually  very  inconvenient  and  unprovided 
with  the  appliances  required  by  the  tastes  and  habits  of  modem  life.  A  French 
economist  remarks  that  one  of  the  causes  of  deficiency  and  failure  in  French 
manu&ctures  is  that  they  begin  by  building  too  ambitiously,  and  thus  misapply  a 
large  portion  of  their  capital,  while  their  English  rivals  build  slightly  at  first,  and 
then  improve  or  renew,  and  this  is  by  far  the  cheaper  plan. 

Few  can  doubt  that  Belgravia  and  other  parts  of  the  Metropolis  have  gained 
greatly  in  health,  beauty,  and  convenience  from  being  the  exclunve  property  of 
wealthy  owners.  The  question  has  in  fiict  many  sides  to  it,  and  the  best  opinion 
that  could  be  formed  upon  it  would  perhaps  be,  that  the  opportunity  of  purchasing 
land,  with  the  object  of  building  a  house  for  residence,  is  desirable  on  public 
grounds,  yet  that  it  would  be  a  misfortune,  if  there  were  not  some  large  land- 
owners who  let  their  land  with  certain  stipulations  on  the  part  of  the  original 
lessees  (who  would  of  course  be  speculators)  as  to  the  direction  of  the  streets,  &c. 

If  a  large  number  of  persons  were  desirous  of  erecting  houses  for  themselves  on 
freehold  sites,  there  can  be  little  doubt  but  that  their  wishes  would  be  gratified. 
They  would  of  course  have  to  pay  dearly  for  the  land,  and  their  houses  when 
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baQt  would  be  very  coetlj.  On  the  whole  I  am  of  opinion  that  the  exifting 
•jitem  nnder  which  the  owner  and  occopier  are  different  persons  is  osoallj  the 
most  convenient.  There  seems  to  be  no  safflcient  reason  why  the  leaseholder  of  a 
honse  shonld  not  before  he  enters  upon  his  bargain  ascertain  that  the  honse  is  well 
and  snbstan^lly  built)  bat  if  he  insist  upon  this  he  most  pay  for  the  gratification 
of  his  taste,  and  he  nsnally  looks  to  price  rather  than  to  qnality. 

And  now  for  another  snbject  on  which  Sir  O.  Campbell  dilates  with  mnch 
energy.  Tenant  rights  are  demanded  on  two  grounds :  jostioe  to  tenants,  and  the 
probability  of  maintaining  a  better  system  of  agriculture  and  augmenting  thereby 
the  produce  of  the  soil.  On  the  whole  subject  one  may  make  a  preliminary 
remark,  vix.,  that  the  existing  system  of  land  occupation  in  England  has  arisen  in 
the  natural  course  of  things,  and  that  it  cannot  be  very  bad,  inasmuch  as  all 
things  considered,  England  is  the  best  cultivated  country  in  Europe.  Now  the 
leading  peculiarity  of  the  English  system  is  tenancy  held  on  free  contract,  and 
owing  to  this  drcumstanoe,  more  capital  and  a  larger  amount  of  intelligence  are 
applied  to  the  business  of  agriculture  than  in  most  continental  countries.  The 
actual  cultivator  is  not  obliged  to  sink  three-fourths  of  his  capital  in  the  purchase 
of  soil,  which  yields  a  very  low  rate  of  profit.  He  has  consequently  a  larger 
amount  of  circulating  capital  to  dispose  of,  and  is  thus  enabled  to  hxm  on  a  suffi- 
dent  scale  to  be  able  to  employ  the  best  implements,  and  to  raise  and  fktten  the 
largest  number  of  animals  of  improved  races,  and  thus  gradually  to  add  perma- 
nently to  the  fertility  of  the  soil. 

That  the  above  fact  lies  at  the  bottom  of  the  superiority  of  English  agricul- 
ture, is  rendered  probable  by  foreign  examples.  Thus  the  Pays  de  Waes  in 
Flanders,  the  valley  of  the  Po  in  Lombardy,  and  the  valleys  of  the  Amo  and 
Chiana  in  Tuscany,  districts  renowned  for  their  productiveness,  are  generally  in 
the  hands  of  tenants. 

Although  English  agriculture  is  esoellent  compared  with  that  of  most  foreign 
countries,  it  might  no  doubt  be  greatly  improved,  and  it  will  be  improved  as 
cultivators  acquire  more  capital  and  inteHigence,  but  I  doubt  if  the  enhurgement 
of  tenant  rights  would  gpreatly  conduce  to  this  desirable  end.  Tenants  would  not 
usually,  as  is  assumed,  go  on  with  an  undiminished  outlay  to  the  end  of  a  lease  or 
an  agreement.  They  would  still,  as  now,  dnring  the  latter  years  of  the  tenancy, 
strive  to  take  out  some  of  the  capital  they  had  previously  put  in,  but  not  a  few, 
especially  among  the  least  scrupulous,  would  strive  while  doing  this  to  bring  in  a 
long  bill  for  unexhausted  improvements,  against  the  incomer  or  landlord,  nor 
would  this  be  difficult.  The  item  of  artifidal  manure  may  be  pointed  out  as 
especially  lending  itself  to  deception,  and  others  might  be  named.  Mr.  Read,  one 
of  the  most  intelligent  advocates  for  tenant  right,  allows,  that  if  tenants  aro  to  be 
paid  for  improvements,  they  should  be  made  liable  for  dilapidations. 

The  writer  is,  however,  of  opinion  that  landlords  would  derive  but  little 
advantage  from  any  such  enactment;  it  would  be  troublesome  and  almost 
nugatory,  if  it  went  f)irther  than  the  clear  and  simple  penalties  involved  in  the 
violation  of  existing  leases  and  agreements.  In  short,  the  daim  for  unexhausted 
improvements  would  certainly  lead  to  endless  disputes  and  difficulties,  and  would 
fbster  roguery,  while  tending  but  little  to  improve  the  system  of  farming. 

The  rolation  between  landlord  and  tenant  in  England  is  based  upon  contract, 
supplemented  in  each  district  by  its  custom,  and  it  is  far  best  for  all  parties  that 
this  state  of  things  should  continue.  The  fhrmers,  as  a  body,  are  too  wealthy, 
powerful,  and  intelligent  to  require  any  spedal  protection  like  factoiy  children. 
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Let  tbem  only  insist  upon  such  terms  oi  eontimct  as  they  may  think  denrable  for 
their  own  interest.  Should  a  UuKUord  resist,  there  would  be  a  higgling  ia  tbo 
roaricets,  and  the  dispatanU  would  flnaUy  agree  as  to  tho  oonditioos  of  a  bargain. 
The  suggestion  made  by  some  uireasonmg  advoeates,  that  existing  leases  aai 
agreements  should  be  interfered  with  for  the  benefit  of  the  tenant,  would  be  an  aoi 
of  supreme  iigustice. 

Comments  have  been  made  on  a  fow  of  Sir  G.  Campbell's  opinioBS  and  argu- 
ments  with  more  regard  for  them  than  for  the  summaiy  of  the  Acts  of  legislatioa 
which  he  considers  desirable,  and  with  which  his  paper  concludes.  He  observea 
that  these  are  far  more  conservative  than  one  should  have  expected  from  what 
precedes  them.  In  ixuih,  he  somewhat  resembles  those  spedmens  of  the  month  of 
March,  which  are  said  to  come  in  like  a  lion  and  to  go  out  like  a  lamb.  Since  this 
paper  was  written,  an  Agricultural  Holdings  Bill  has  become  law ;  of  this  I  can 
only  say  that  I  expect  from  it  no  good,  and  but  little  harm. 

I  will  conclude  this  paper  as  I  commenced  it,  by  an  expression  of  my  unfeigned 
respect  for  Sir  Q.  CampbelL  This  has  been,  if  possible,  enhanced  by  a  recent 
perusal  of  his  admirable  essay  on  the  land  tenures  of  India,  contained  in  the  publi- 
cations of  the  Cobden  Club.  The  economical  errors,  if  any,  of  so  distinguished  m 
person  are  likely  to  produce  especial  mischief,  and  tbat  in  psoportioo  to  the  high 
authority  from  which  they  have  emanated. 


lI.-^The  Climate,  Ag^runUiure,  Commerce,  Se^  ef  Egypt, 

Ths  work  published  at  Cairo  by  the  Minister  of  the  Interior,  called  Stat{gtifu& 
de  VEgypie,  and  the  reports  of  the  British  Consuls,  furnish  an  ample  store  of 
information,  from  whence  it  Is  posttUe  to  glean  many  facts  of  interest  and  is^r- 
tance  with  regard  to  the  agriculture  commerce,  and  industrial  resources  of  that 
country.  It  appears  that  during  the  t«n  years  ended  in  December,  1871,  the 
population  had  increased  by  494,300,  showing  an  annual  avenge  increase  of 
49,340,  as  against  an  annual  increase  of  33*500  in  the  preceding  ten  years,  and 
this  notwithstanding  the  severe  epidemic  of  cholera  in  1865,  which  alone  carried 
off  6 1,189  penons.  The  population  of  Egypt  being  in  December,  1871, 5>25o,ooab 
as  against  4,755*700  in  December,  1861,  an  increase  is  shown  of  0*94  per  100 
inhabitants,  but  if  only  the  preceding  five  years  be  considered,  when  the  annual 
increase  of  the  population  was  63,296,  this  would  show  an  increase  of  1*20  per 
100,  one  inferior  to  few  European  coxmtries.  The  annual  average  of  deaths  in 
the  whole  country,  from  1867  to  1871,  was  138,580,  showmg  a  death>rate  of  2*64 
per  cent.  In  Cairo,  with  an  estimated  population  of  349*883,  the  rate  was  4*66 
percent.  In  Alexandria,  with  a  population  of  212,034,  the  rate  was  4*09  per 
cent.  At  Cairo,  which  by  repute  possesses  a  healthy  dimate,  a  dear  and  pure  air« 
comparative  statistics  prove  that  the  death-rate  is  higher  than  in  any  capital  in 
£uix4>e,  whilst  the  rate  throughout  Egypt  conopares  favourably  with  many 
European  countries.  This  is  accounted  for  partly  by  the  number  ot  natives,  who, 
fh>m  all  parts  of  the  country,  from  motives  of  religion  amongst  others,  go  to  dia 
at  Cairo,  and  partly  by  the  cdd  of  winter  being  fatal  to  the  ill-dad  natives  of 
Kubia  and  Soudan  who  reside  there  in  great  numbers.  At  Alexandria,  until  the 
drainage  is  altered,  fevers  are,  and  will,  it  is  feared,  continue  to  be,  the  most  fata) 
disease. 
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It  night  bave  b«en  expected  that  the  g^eat  number  of  trees  planted  by 
Mahomed  Ali  (upwards  of  3,000,000  ft.),  and  the  eonitantly  increasing  area  of 
the  canals  woald  have  caused  a  notable  increase  of  the  rainfall.  Meteorological 
obserTatioaa,  however,  taken  at  the  time  of  the  French  occupation  of  Egypt,  and 
those  taken  more  recently,  show  that  there  has  been  no  sensible  increase.  Thus 
the  number  of  days  in  which  rain  fell  from  1798  to  1800,  was,  on  an  average, 
fifteen  yearly ;  from  1835  to  1839  the  average  was  twelve  yearly,  during  which 
time  the  amount  which  foil  was  reduced  from  0*69  in.  in  1886,  and  0*83  in.  in 
1836,  to  0*60  in.,  0*44  in.,  and^  0*1  a  in.  in  1839.  In  1871,  the  number  of  nuny 
days  at  Cairo  was  nine,  during  which  the  total  duration  of  the  rain  was  9 
hours  8  minutes.  These  observations  are  for  Cairo^  but  so  far  as  they  relate  to 
the  increase  of  rain,  apply  also,  relatively,  to  all  the  Delta ;  thus  at  Alexandria, 
where  the  eountry  around  was  a  mere  desert  till  the  completion  of  the  Mahmoudieh 
Canal,  and  which  has,  during  the  hut  twenty  years,  been  very  Uurgely  planted, 
there  has  been  no  appreciable  increase,  the  amount  which  fell  having  been,  in  1867 
8-92  in.,  in  1868,  13*18  in.,  in  1869,  6*aa  in.,  in  1870,  1*86  in.  in  1871,  6*61  in.« 
and  in  1872^  11*14  in.,  while  the  mean  for  the  three  years  1847-40,  was  7*50  in. 
The  Sues  Canal,  Consul  Stanley  believes,  has  somewhat  modified  the  climate  of 
that  portion  of  tlie  iithmus  through  which  it  passes,  rendering  it  cooler  in  summer 
and  wmnner  in  winter.  The  average  monthly  temperature  in  1873  waa  aa  under: — 


January  

February 

March 

April    

May 

June    

July 

August    

September  .., 

October  

November  ... 
December   .., 

Average 


▲UXANDEIA. 

DfgTMs  Fshrtnheit. 


59 
59 
63 
66 
72 
75 
77 
78 
76 
74 
69 
61 


69,*^ 


Caiso. 
Degroes  Fahrenheit. 


54 
54 
63 
68 
80 
84 
85 
86 
8z 

73 
66 

59 


71A 


The  most  oppressive  and  unhealthy  period  in  the  year  is  from  the  middle  of 
September  to  the  middle  of  October,  when  light  easterly  winds  prevail,  causing  a 
^(<u°p^  mwggy  beat.  At  Cairo  the  thermometer  occasionally  falls  to  freeaing  point, 
and  few  houses  being  provided  with  fireplaces,  a  very  moderate  degree  of  cold  ia 
■lach  felt.  Invalids  are,  therefbre,  often  grievously  disappointed  in  Lower  JBgypt, 
as  a  winter  residence,  and  suffer  much  from  the  cold.  Invalids  wantiog  warmth 
should  repahr  to  the  SaSd  and  Nubia.  At  Thebes,  fVom  November  to  February, 
they  will  find  a  perfect  climate,  hot  and  dry,  but  not  enervating.  They  should 
then  go  to  Cairo^  and  remain  till  April,  unless  they  find  the  hot  winds  too 
enervating,  when  they  might  remove  to  Alexandria,  where  the  climate  is  pleasant 
till  the  middle  of  June. 

The  surfkoe  of  Egypt  capable  of  being  cultivated  is,  according  to  <^oial 
statistics,  7,a64,64.o  acres,  or  1 1»35 1  square  railei^  of  which  about  4»795*ooo  acres 
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are  actually  nnder  cultivation.  The  figures,  therefore,  given  at  to  the  population, 
show  that  there  is  no  want  of  hands  for  its  proper  cultivation,  there  heing  for  the 
whole  11*351  square  miles,  46  a  inhabitants  per  square  mi)e.  Whereas,  in 
England,  and  exclusive  of  Wales,  Scotkmd,  and  Ireland,  there  are  422 ;  in 
Belgium,  434,  and  in  France,  231.  In  Egypt,  too,  almost  the  whole  population 
is  available  for  agricultural  purposes,  there  being  scarcely  any  manufactures.  Steam, 
moreover,  is  now  used  for  irrigation  by  all  the  large  landowners,  though  the 
small  cultivators  have  still  a  most  primitive  method  of  irrigation,  similar  to  that 
in  Bengal,  using,  where  oxen  and  camels  are  not  employed  turning  the  wheels, 
leaky  baskets,  which  keep  two  men  constantly  employed  raising  the  water  into  a 
channel  whence  it  flows  in  rills  over  the  land.  There  is  certainly  a  large  margin 
for  the  substitution  of  mechanical  for  manual  labour  ;  steam  power  may  be  too 
costly  for  the  poorer  holders,  but  the  syphon  system  or  windmills  might  be 
employed  to  advantage.  The  great  desideratum  is  to  keep  the  canals  filled  whence 
irrigation  is  easy.  This,  and  the  digging  of  fresh  canals,  form  the  labour  of  the 
people  for  months.  The  country  depends  so  absolutely  for  its  agricultural 
prosperity,  even  for  the  existence  of  the  people,  on  the  maintenance  of  the  canals 
at  a  certain  level,  that  no  reason  exists  why  the  people  should  not  be  compelled* 
under  wise  and  proper  direction,  t.o  contribute  their  labour  to  this  end. 

It  is  difficult  to  arrive  at  the  real  truth  as  to  the  excessive  taxation,  said  to 
weigh  on  the  agricultural  population  of  Egj'pt.  There  is  no  doubt  that  the  people 
themselves  complain  of  excessive  taxation,  but  this  is  a  complaint  conunon  to  the 
agriculturists  of  many  countries.  Published  statistics  show  that  the  land  tax 
averages  slightly  over  iL  per  acre  on  the  whole  ground  cultivated ;  but  this  tax 
comprises  all  that  are  paid  by  the  agriculturist,  and  in  no  case  falls  directly  on  tiie 
peasant.  There  are  three  systems  under  which  the  land  is  cultivated ;  and  under 
the  two  latter,  invariably,  and  generally  under  the  first,  each  laboi;rer  lias  a  portion 
of  ground  allotted  to  him  at  t^  low  rent,  which  he  can  cultivate  as  he  chooses.  The 
systems  are  as  follows  :  — 

1.  The  owner  cultivates  his  ground  by  hired  labour  generally,  so  as  to  ensure 
a  certain  supply  of  labour,  letting  at  a  low  rate  to  each  head  of  a  family  from  one 
to  fbur  acres  of  ground,  according  to  the  size  of  the  family.  The  average  wage  is 
Sd.  per  day,  and  bread  or  biscuits. 

2.  The  owner  arranges  with  the  peasantry  on  the  estate  to  work  at  his  own 
cost,  they  giving  him  their  labour,  ibr  which  they  become  entitled  to  a  share  of 
the  profits,  generally  from  one-fourth  to  one-third.  The  land  required  for  the 
maintenance  of  the  cattle  on  these  estates  is  not  included  in  the  labourers'  share  of 
profit. 

S.  The  owner  lets  his  land  to  the  peasants,  who  work  at  their  own  expense  under 
his  general  supervision,  but  instead  of  paying  a  fixed  rental,  they  equally  share 
with  him  in  the  profits. 

Should  the  estate  be  near  a  market  for  the  produce,  they  are  content  with  less 
than  half  the  profits. 

In  all  cases  the  owner  pays  the  taxes^  and  is  the  only  person  recognised  by 
the  Government. 

Since  1872,  a  system  of  compounding  for  taxes  has  been  introduced,  Gkyvem- 
ment  having  invited  the  landowners  to  pay,  in  six  years,  the  taxes  for  twelve 
years.  To  those  who  accept  this  propoeitaon,  and  it  is  considered  by  the  Egyptian 
landowners  as  a  command,  half  the  present  tax  is  for  ever  remitted  on  their  baring 
made  six  double  payments ;  nor  will  the  tax  be  subject  to  future  variations.    Thus 
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the  oinier  of  land  pAying  ioo2.  t-year,  will,  should  be  pay  1,200/.  In  six  yean, 
reeeife  a  title  by  wbicb  be  will  bold  bis  land  for  ewer,  subject  to  tbe  payment  of 
50^  annually.  This  measure  was  estimated  to  produce  1,600,000/.  for  twelve 
jmn,  and  forms  tbe  security  for  what  are  known  as  Mokabla  Bonds. 

The  principal  crops,  number  of  trees  gprowing,  tbe  animals  used  in  agriculture, 
and  ^  poultry  are  stated  as  follows  in  tbe  Stcttisque  de  PEgypie, 

(These  figures  are  ezdusive  of  tbe  province  of  Qizeb.  and  so  &r  as  can  be  ascer- 
tained, do  not,  with  tbe  exception  of  sugar,  include  tbe  Daira,  or  private  estate  of 
tbe  Khedive). 

Wheat   ardebs      3,040,455 

Barley    „  2,156,040 

Maize  and  dourra „  2,646,207 

Beana „  i,849»259 

P««   »,  3 '.395 

Lentils  „  207,064 

Jioe    ♦,  88,537 

Helbeh  „ „  3231306 

TrefoQ   „  175»73» 

Garden  produce   piastres  5,799,786 

Yesetables „  6,785,700 

MelonB  „  644,400 

(Tobacco quintaux  19,421 

„       piastres  109,500 

Cotton   leddans  718,997 

Sugar-cane „  35*784 

„      (Daira)    „  54,938 

iToto.— Equivalents :  i  piastre  »  2\d. ;  i  feddan  »  1*1019  acres ;  i  ardeb  »  5 
imperial  busbela ;  i  cantar  »  44'47  kilogs. 

Nimbet  of  Ttea  Orowing, 

.  Nto. 

Acacia    280,468 

Apricots 140,540 

Bananas 137,1  la 

Citrona  368,626 

S«?    • ^33,7t3 

Mulberry   172,280 

Onjige  497,944 

2»t«, 3,429,498 

Peach ^9,973 

Baisin    ; 202,748 

Bose : 1 55,390 

Tamarind  ^34,478 

Vine  221,560 , 

AnimaU  uBed  in  Agriculture. 

No. 

CatUe    126,989 

Sheep    1 72,657 

<2^o»t»    23,907 

BufTaloea  165,1 1 1 

Horses  18,203 

Mulee    2,105 

^,    94.641 

OtmeiB 35,578 

Poultry. 

No. 

Fowla 6,101,200 

^ig«onfl .• „ 4,057,300 
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Of  late  yean  the  Viceroy  has  directed  his  attention  to  the  cnltimtion  of  the 
■agar  cane^  and  to  the  estahlishmeut  of  sngar  factories  famished  with  machinery 
on  the  most  approved  principles  for  presnng,  dessicating,  crystallizing,  and  refining 
the  sugar.  It  is  in  Upper  Egypt  that  this  cultivation  is  carried  on,  and  the 
factories  are  bailt  on  the  plantations,  as  near  as  possiUe  to  the  banks  of  the  Nile. 
The  sugar  season  lasts  aboat  three  months.  A  very  large  nnmber  of  camds  are 
employed  in  transporting  the  cane  horn  the  fields  to  the  mills,  and  in  some  places 
tramways  have  been  laid  down  for  facilitating  the  transport  of  the  cane  to  the 
mills.  It  is  sud  that  a  larger  number  of  smaller  mills,  judiciously  distributed 
about  the  plantations,  would  be  more  profitable  to  the  Viceroy,  as  in  that  case  each 
factory  would  use  the  cane  in  a  limited  area,  which  would  be  more  easily,  more 
expeditiously,  and  consequently,  more  economically  conveyed.  There  are  no  sugar 
factories  in  the  hands  of  private  individuals,  but  there  are  a  few  small  presses  for 
making  treacle.  Upwards  of  100,000  feddans,  one  feddan  being  about  an  equiva- 
lent for  an  acre,  are  devoted  to  the  cultivation  of  sugar.  In  the  year  1872  the 
Viceroy's  daira  exported  upwards  of  a,ooo,ooo  cantars  of  sugar. 

There  is  no  doubt  that  by  a  better  system  of  farming,  especially  by  attention 
to  a  proper  rotation  of  crops,  the  produce  of  all  kinds  would  be  largely  increased. 
Were  Europeans  with  capital  welcomed,  the  revenue  also  would  improve  but  so 
long  as  every  foreigner  is  regarded  with  jealousy  and  suspidon,  meeting  with 
obstructions  from  oorrupt  officials  till  he  is  weary  or  ruined,  there  can  be  no  hope 
that  Europeans  with  capital  will  settle  in  the  country.  Some  time  ago  the 
Khedive  divided  the  g^reater  portion  of  his  land  among  his  sons  and  various 
members  of  his  ^fomily,  so  that  there  are  now  at  least  six  dairae  or  separate 
administrations,  all  working  nominally  independently,  but  in  reality  under  the 
control  of  one  central  bureau,  the  Khedive's,  called  the  Daira  Saina.  This  step 
has,  if  not  productive  of  any  great  improvement,  at  least  served  to  test  the 
capacity  of  certain  individuals,  and  the  Khedive's  second  son,  Hussein  Pasha,  has 
especially  distinguished  himself  by  the  intelligence  with  which  he  manages  the 
properties  allotted  to  him.  Consul  Stanley  states  that  information  leads  him  to 
the  conclusion  that  the  Khedive  would  find  more  profit  in  letting  all  his  lands  and 
factories,  or  nearly  aU,  reserving  sufficient  for  model  farms.  All  great  cultivators 
are  robbed,  and  it  seems  impossible,  so  long  as  public  feeling  does  not  disapprove 
of  peculation,  to  stop  the  robberies  of  their  employers  by  overseers,  and  the 
oppression  of  the  villagers  under  them.  It  is  notorious  that  eveiy  post  of 
authority  in  the  villages  is  paid  for,  notwithstanding  the  miserable  stipend 
attached  to  the  post,  as  affording  an  opportunity  for  plundering. 

The  volume  of  the  StcttUque  institutes  comparison  between  the  commerce 
at  two  decennial  periods.  The  total  value  of  the  exports  from  Egypt  from  1863 
to  1872  was  12,024,358,944  piastres,  being  an  annual  average  of  1,202,435,894 
piastres,  or  300  million  firs. ;  from  1853  to  1862  these  amounted  to  2,671,782,727 
piastres,  an  average  of  267,178,272  piastres,  or  65  million  firs.  The  decennial 
period  1863-72  presents  a  fivefold  increase  in  the  aggregate  value  of  merchandise 
exported,  which  increase  of  itself  would  appear  considerable,  but  is  still  more 
striking  when  compared  with  analogous  operations  in  other  oountries.  The 
exports  of  French  home  produce,  for  example,  nothwithstanding  the  energetic 
impulse  given  to  the  commerce  of  that  country  in  recent  times,  has  only  doubled 
in  twelve  years  :  from  having  reached  1,442  millions  in  1856,  it  attained  to  2,825 
millions  in  1867.  The  actual  exports  of  Egypt  (300  million  f^  upon  an 
average)  tend  continually  to  augment,  the  proof  of  which  may  be  seen  in  the 
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export  of  350  nulHont  in  1872  :  the  derelopment  of  its  agiicoltare,  its  industries 
Mid  its  TMoorces,  with  the  erer-increasing  quantities  of  cotton,  sngar,  and  other 
merchafodise  that  it  showers  upon  Europe,  serve  to  sustain  the  maximum  point 
leacbed  in  1864-66  during  the  cotton  dearth.  Compared  with  the  population  these 
exports  rej^esent  57  frs.  per  head,  a  proportion  not  always  reached  bj  countries 
where  even  the  exports  snrpass  those  of  Egypt  in  amount. 

The  bulk  of  the  commerce  carried  on  with  Europe  is  from  Alexandria,  the 
largest  proportion  being  with  England,  then  France,  whilst  the  remainder  is 
divided  between  other  countries  in  the  following  order : — Austria-Hungary,  Italy, 
Turkey  in  Europe  and  Asia,  Syria,  Russia,  Barbary,  Belgium,  Qreeoe,  &c.  In 
187S,  at  tiie  port  of  Alexandria  the  total  vahie  of  imports  was  6,000,000/.,  of 
which  England  contributed  2,700,000/.  The  chief  articles  exported  were  cotton, 
sugar,  and  the  cereals.  The  cotton  exported  in  1873  reached  the  high  figure  of 
2,389,541  cantars,  equivalent  to  2,161,648  cwts.  or  398,258  bales.  The  success 
that  has  hitherto  attended  the  cuMvation  of  cotton  has  ^hown  beyond  doubt  that 
^gypt  can  compete  upon  equal  terms  with  the  finest  cotton  produced  in  America. 
The  building  in  which  the  sales  are  carried  on  is  of  recent  construction,  and  there 
are  few  cities  in  Europe  that  can  lay  chum  to  the  possession  of  a  moie  oom- 
modious  produce  Bourse.  The  cultivation  of  sugar  upon  any  extended  scale  is 
of  recent  date,  yet  owing  to  the  soil  and  climate  being  well  adapted  to  it,  and  to 
the  Khedive  having  lai^ly  interested  himself  in  it,  it  figures  now  among  the  chief 
items.  In  1867  the  exports  were  5*500  cwts.,  and  in  1873  884,000  cwts.  The 
article  of  cotton  seed  is  besoming  one  of  the  prinoipal  articles  of  export.  It  has 
gradaally  risen  from  1,000  cwts.  in  1869  to  3,490,000  cwts.  in  1878,  of  the  value 
of  770,000/.  England  takes  nearly  all  this.  The  records  of  the  shipping^  show 
that  in  1873  2,736  vessels,  of  1,501,181  tons  burden,  entered  the  port  of 
Alexandria;* of  these  700  were  English,  and  of  the  remainder  the  largest  numbers 
were  Greek  and  Turkish,  although  these  were  mostly  of  very  small  burden,  not 
above  100  tons  each. 

In  Egypt  education  is  still  backward  and  limited ;  thus  the  number  of  those 
attending  primary  schools  is  90,000,  which  in  a  popuUtion  of  5,250,000  represents 
a  proportion  of  17  per  i.ooo,  a  proportion  less  than  in  any  European  country 
except  Russia.  It  must,  however,  be  remembered,  that  pr^udices  difficult  to 
overcome  exist  amongst  the  Mahommedans  as  to  the  education  of  females.  These 
pr^udices  the  Khedive  is  attempting  to  combat,  and  has  established  a  laige  girls' 
school  at  Cairo,  where,  besides  an  elementary  education,  sewing,  washing,  and 
dreasmaking  are  taught.  He  is  also  organising  similar  establishaients.  When 
they  have  been  bnger  in  operation,  it  will  be  most  interesting  to  note  the  success 
which  it  is  to  be  hoped  will  attend  these  endeavours,  the  first  in  any  Mahommedan 
country,  to  promote  female  education,  and  to  raise  the  intellectual  and  moral 
status  of  future  generations  of  Egyptians. 


III. — LlcycPs  Statistics  of  Marine  Losses  in  1874. 

Taaovom  the  continued  courtesy  of  the  Committee  and  Secretary  of  Lkiyd's,  we 
are  enabled  to  give  the  annexed  staHstics  of  casualties  at  sea,  reported  to  that 
CorporaUon  during  the  year  1874,  with  their  results,  so  far  as  ascertained. 

The  figures  for  the  years  1872  and  1873  were  published  in  the  Journals  of  the 
Statistical  Society,  voL  xxxvii,  part  4,  December,  1874^  and  vd.  xxxviii,  part  1 
March,  1875,  respectively. 
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It  if  interefting  to  note  the  oomparatiyely  dose  approximation  in  the  per- 
centages of  variooi  caaoalties  year  after  year,  with  only  the  aomewhat  erode  bnei 
of  comparison  available,  and  the  following  short  digest  may  enable  oar  readcn 
more  easily  to  appreciate  some  of  the  points  brooght  out  by  the  records  of  the 
three  years  which  have  now  been  snccessively  published  in  our  JowmaU. 

Lives  Lost, — ^The  reports  to  Lloyd's  are  as  yet  very  imperfect ;  it  is,  howerer, 
latisfSMitory  that,  so  far  as  they  go,  they  show  a  considerable  diminution  in  1874. 
The  numbers  were :— 


Tint 
Qaarter. 

Second 
Quarter. 

Third 
Quarter. 

Fonrtli 
Quarter. 

Annul 
Nmnbcr. 

Lives  lost  so  farasP^Z^    • 
reported 1     ,^^  '"* 

280 
467 
413 

370 
699 
500 

»32 
164 
219 

648 
645 
352 

1,975 
1^4 

Total  for  three  years   

1,160 

1,569 

615 

1,645 

4,989 

Annual  av^Tflige          

387 

523 

205 

548 

1,663 

Percentage  on  annual  total 

^y^s 

31*45 

12-33 

32-97 

lOO'OO 

Crews  Saved  and  Drowned, — ^The  same  imperfection  attaches  to  the  reports 
relating  to  crews  saved  and  drowned,  although  not  to  so  great  an  extent;  the 
following  analysis  may  be  of  interest : — 


Crews  Saved. 

Crews  Drowned- 

Sailing  YeMeli. 

Firtt 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quarter 

TotaL 

First 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quarter. 

AlBiil 

Ttaul 

1872  

»8o 
378 
*47 

204 
144 
190 

156 
172 
140 

658 
312 
398 

1,198 

1,006 

975 

22 
64 
39 

24 
66 
55 

18 
31 
39 

46 
46 
34 

IIO 

78  

3C" 

»74  

li: 

Total  for  three! 
vears f 

905 

538 

468 

1,268 

3,179 

>»5 

145 

88 

126 

484 

j^'"^"             J 

_ 

Annual  average    .... 

30a 

179 

156 

423 

1,060 

4» 

48 

29 

42 

161 

Percentage  on  an- 1 
nual  total J 

a8-47 

16-92 

14-72 

39-89 

100   CO 

25-83 

29-96 

18-18 

26-03 

loo-oo 

Crews  Saved. 

Crews  Drowned. 

Steamers. 

Tint 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quarter. 

Annual 
Total. 

Fint 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fooith 
Quarter. 

1872  

21 
26 
26 

25 

9 
20 

21 
18 
>9 

33 

18 
30 

100 
71 
95 

5 

H 
6 

1 

1 

7 

2 

7 

1 
8 

13 

»78  

i6 

»74  

18 

- 

Total  for  three! 
vears 

73 

54 

58 

81 

266 

»5 

9 

2 

11 

4: 

j"~"  " J 

- 

Annual  average    .... 

»4 

18 

19 

27 

89 

8 

3 

I 

4 

16 

nual  total j 

27*44 

20-30 

zi-81 

30-45 

100-00 

53*19 

1915 

4-^6 

23-40 

,00-oc 

yu  uy  ^wj 

tHJ^ 
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Ftom  the  Universal  MereantUe  List,  issaed  by  the  Bareao  Veritas,  it  appears 
that  in  1870  there  were  59*5 1 8  sea-going  sailing  vessels  belonging  to  the  mercan- 
tile navies  of  the  world — ^this  was  the  first  issue  of  the  asefol  pablication  roferred 
to— and  ap  to  1873  no  other  volume  had  been  printed.  Accepting  this  as  an 
appn>ximaie  basis  of  comparison,  we  find  that  in  1872  20*51  per  cent,  of  the 
whole  number  had  casualties  reported  to  Lloyd's ;  while  as  to  steamers  the  num- 
ber of  sea-going  vessels  in  1870  was  given  in  the  same  book  as  4,132,  of  which  it 
would  seem  that  55*32  per  cent,  had  casualties  reported  to  Lloyd's  in  1872. 

In  1873  the  second  issue  of  this  work  appeared,  and  the  number  of  sea-going 
sailing  vessels  was  given  as  56,281  of  which  19*77  per  cent,  were  reported  with 
casualty ;  while  the  sea-going  steamers  numbered  5,148,  of  which  47*55  per  cent, 
were  reported  in  that  year  under  casualty. 

The  year  1874  shows  a  slight  diminution  in  the  percentage  of  casualty  to 
numbers,  as  follows :  sea-going  sailing  vessels  numbered  56,289,  and  the  casualties 
reported  to  Lloyd's  were  19*73  per  cent,  thereon  ;  sea-going  steamers  were  given 
s*  5>3^5t  ^^^  casualties  to  them  amounted  to  46*97  per  cent. 

On  the  average  of  the  three  years,  1872-74  inclusive^  sailing  vessels  gave  20*01 
per  cent,  of  casualty ;  and  steamers  49*53  per  cent. 

Of  the  casualties  reported,  the  proportions  of  the  more  serious  were  as  under :— > 


Sailing  Vessels. 

Steamers. 

Percentage  on  Annual  Total. 

Fercentage  on  Annual  Total. 

1872. 

1878. 

1874. 

Three 
Yem* 
Average. 

1872. 

1873. 

1874. 

Three 
Years' 
Average. 

In  collision 

16*15 
26-68 
11*62 
46*66 

18.85 
26.06 
"•95 
43 'H 

16*91 
25*39 
10-97 
46-73 

17-27 
25-72 
11*48 

45'53 

28*66 

25*60 

215 

43-70 

30-43 

24*51 

2-45 

42*61 

27*06 

25*60 

2*74 

44*60 

28*70 
25*20 

»-45 
43*65 

Stxwided 

Leaky 

Other  casualties 

100*00 

100*00 

100*00 

100*00 

100*00 

100*00 

100*00 

100*00 

The  percentages  of  the  results  to  the  vessels  reported,  so  for  as  ascertained 
were  as  under : — 


Sailing  Vessels. 

Steamers. 

Percentage  on  Annnal  Total. 

Percentage  on  Annnal  Total. 

1872. 

1873. 

1874. 

Three 
Yeara* 
Average. 

1872. 

1873. 

1874. 

Three 

Yean' 

Average. 

Total    or    constructive  1 

loss  or  great  damage  J 

Minor  damace    

2809 
53*15 
18*76 

30*99 

50' 15 
18*86 

29-69 
51*68 
18-73 

29'5I 
51-71 
18*78 

14*08 
50*14 
35*78 

15-28 

47-64 
37'o8 

16-26 
48*99 
34*75 

15-21 
4b '9 1 
35-88 

l?ot  damageS  or  results  1 
unknown j 

10000 

lOO'OO 

100*00 

lOO'OO 

100*00 

100*00 

100*00 

lOO'OO 
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I. — A  Tabh  showing  the  Number  of  Wrecks  and  Casualties  to  Sailing  Vessels  and  Steamers 

Compared  with  the  Average  Number  and 


Sailing  Vessels. 


1.  Missing 


2.  Abandoned — 
BeooTored  .. 
Lost 


Total. 


3.  Collision — 
Not  damaged 

Damaged 

Sunk    


Total. 


4    Sinking        from  I 
cauae4i  other  than  > 


Stranded — 

CK)toff 

Not  got  off   .... 

Sabteqaeni  fate  1 

not  reported   J 


Total. 


oh 
derl 


6.  Capture 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Dismasted  or  1 

disabled J 

10.  Jettison 

cargo   under 

deck   

W  Jettiaon  of  d«ck> 
load  or  waahed 
orerboard    

12.  Leaky 

13.  Loss  of  anchor  1 

or  chains  ....  j 

14.  Machinery      1 

damaged,  Ac  J 

15.  Mutiny. iickneas,"! 

caaualtiet  to  I 
crew,  or  refui-  [ 
in^duty J 

16.  Shipdmged.,&c. 

17.  Water-logged... 

Number  of  casualts. 
Number  of  ressels 


Rrtt  Half-Year. 


1874. 


Num- 
ber. 


58 


34 
120 


154 


281 

552 

61 

844 


130 


734 
495 

55 


1,284 


70 
193 

79 

71 
505 


101 

1,197 
10 


4,865 


4,588 


Per 
Cent. 


119 


070 
»"47 


3*17 


4*75 
•25 


»7-35 


2-67 


15-09 
io'i7 

1-13 


26*39 


1-44 

3*97 

io-j8 
3'47 


2-o8 
24*61 

0*20 


Average 

Eight  previous 

Years. 


Num- 
ber. 


62 


33 
128 


161 


215 

551 

76 


842 


169 


696 
514 

145 


l,35ri 


5 

2 

69 

186 

93 

58 
536 
249 


130 

1,095 
11 


5,023 


4,650 


Per 
Cent. 


1-24 


0-66 


3'2i 


4-29 

10-97 

>*52 


1676 


3-36 


13-86 

IO'22 
2-89 


26-97 


O'll 

0*04 

J-37 

3-70 


1-85 

10*66 
4*96 


2*60 
21*80 

0*22 


Second  Half-Year. 


1874. 


I       Averajrc 
Eight  pre\ioui 


Num- 
ber. 


58 


38 
134 

172 


254 

701 

78 


1,033 


132 


829 
597 

110 


1,536 


101 
290 

92 

200 
718 
286 


125 

1,484 
21 


6,238 


5,841 


Per 
C€nt. 


0*85 


o*6i 
2*1*; 


276 


4*07 
1 1*24 

»'25 


16*56 


»3*29 
9*57 

1*76 


24*62 


1-62 
4'65 

»'47 

3*21 

1143 

4-38 


23'79 
0-34 


Num. 
ber. 


30 


39 
133 


172. 


264 

621 

81 


966 


190 


742 
691 

190 


1,623 


12 
3 

80 

292 

89 

101 
654 
265 


119 

1,164 
18 


5,779 


5,897 


Per 
Cent. 


o'S^ 


0-68 
2*30 


2*98 


4*58 

10*74 
1*40 


16*72 


3-28 


12-84 
11-97 

3"29 


28-10 


0"2I 
0-05 

»'39 
5*05 

I '54 

1*74 
11*31 

4*59 


2*06 

20-15 
031 


Annual  Total. 


1874. 


Average 

Sight  previous 

Year*. 


Number. 


Ill 


72 
254 


826 


485 

1,253 

L39 


1,877 


262 


1,503 
1,092 

165 


2,820 


171 
483 

171 

271 

1,218 

455 


226 

2,681 
31 


11,103 


10,429 


Per 
Cent. 


Number. 


0-65 

Z*29 


2*94 


4-37 

11-28 
>'25 


16*90 


-•36 


14*08 

9-83 

1*49 


25*40 


»*54 
4'35 

1*54 

2*44 
10*97 
4*10 


2*03 

24"i5 
0*28 


93 


72 
261 


333 


479 

1,172 

157 


1,808 


358 


1,438 
1,205 

335 


2,978 


17 

5 

149 

478 


182 

158 

1,189 

515 


250 

2,259 
29 


10,802 


10,048 


Per 
Ont. 


0-86 


0*67 
2*41 


3-08 


4*44 

10-85 

>'45 


16*74 


332 


13*31 
iri6 

3*io 


27*57 


o*i6 
004 
1-38 
442 

1*69 
>*47 

IIOI 

4*76 


z*3i 

20*92 
0*27 
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reported  in  "  LloycTs  List "  during  the  Year  1874,  and  the  respective  Percentages  thereon, 
Percentages  for  the  Eight  Previous  Fears, 


Tiitt  HiJf-Yetr. 

Second  Half-Year. 

Anntial  Total. 

1874. 

Average 

Eight  prerioos 

Yean. 

1874. 

ATerage 

Eight  previous 

Yeart. 

1874. 

Average 

Eight  prerioui 

Yeart. 

Steamen. 

NnBi- 
ber. 

Per 
Cent. 

iS!' 

Per 

Cent. 

Nam* 
ber. 

Per 
Cent 

N  am- 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

Num- 
ber. 

Per 
Cent. 

13 

»"13 

5 

0-75 

4 

0*29 

2 

0-26 

17 

0*67 

8|  0-48 

L 
2. 

3. 

r  4. 

\ 

5. 

6. 

7. 
8. 

r  9. 
10. 

12. 
ri3. 

ri4. 

\ 
ri5. 

16. 
17. 

Nun 

Missing 

1 
3 

0*09 

0'26 

1 
2 

O'lO 
0'28 

^__ 



2 

o"T3 

1 
3 

004 
012 

1 
4 

o-o^ 

0-24 

Abandoned — 
KeooTevtd 
LoBt 

4 

0-35 

3 

0-38 

— 

— 

Ji 

0*29 

4 

016 

5 

0-33 

Total 

152 

138 

12 

13-22 

12*00 
I  04 

114 

91 

9 

»5-93 
i2-6o 

1-31 

182 

182 

16 

880 

I3"2i8 
I-I7 

154 

116 

14 

l8'02 

13*51 

1-68 

334 

320 
28 

13-25 
12-70 

rii 

268 

206 

24 

498 

17*06 

1310 

»-5» 

Collision — 
Noldttmagsd 
Damaged 
Sunk 

302 

26-26 

214 

29-84 

i7'74 

284 

33*2« 

682 

2706 

31*67 

Total 

29 

2-52 

19 

2-66 

84 

248 

24 

2-75 

63 

^'50 

43 

2*71 

oUmt  than  ooOi. 
Bion 

252 
45 

21-91 

3*9* 

139 
29 

14 

>9'37 
404 

i'9i 

275 
54 

13 

20*07 
3*94 
c-95 

172 
41 

9 

20-I2 

4-78 

ro8 

627 
99 

19 

20*91 
3*93 

0-75 

311 

70 

23 

19*78 
4*44 
'•47 

Stranded — 
Gh>toff 
Not  got  off 

notreyorttd 

303 

^'iS 

182 

»5'34 

342 

2496 

222 

25'98 

645 

^5*59 

404 

25*69 

Total 

27 
10 

20 

2 

27 

9 

256 

17 
131 

»*35 
087 

174 

0-I7 
2*35 
0-7& 

2  2*  26 

1-48 

11-39 

1 

20 
7 

10 

6 

21 

9 

146 

9 
66 

0-09 

2*14 
0*90 

1*39 
089 

131 
20*26 

1-32 
9*16 

1 

30 
20 

22 

13 
42 
14 

276 

8 
184 

0*07 

2-19 

146 
1-61 

o*95 
3*07 
ro2 

20*15 

0*58 
13-43 

1 

22 
10 

9 

9 
20 

7 

162 

10 
70 

013 

2-53 
1*21 

no 

1*05 
2*30 
0-85 

18-94 

ri9 

8 '20 

1 

57 
30 

42 

15 
69 
2» 

532 

25 
315 

0*04 

226 
1*19 

1*67 

o*6o 

2*74 
0*91 

21*11 

0*99 
12*50 

2 

42 
17 

19 

15 
40 
17 

307 

20 
186 

O'll 

r67 
ro7 

1*23 

0*98 

^•55 
1*07 

»9'54 
8*64 

Capture 
Piracy 

Burnt  or  on  fTve 
Dismasted      or 

disabled 
Jettison    of 

cargo     ondar 

deck 
J«tti«m  of  dMMMi 

or  waahed  ortf- 

board 
Leakj 
Loss  of  anchors 

or  chains 

or  short  of  coals 

MaUny.     siokBeia. 

casualties          to 

iiigdaty 
Ship  dmgd.,  &c. 
Water-logged 

1,150 

— 

718 

— 

1,370 

— 

855 

— 

2,520 

— 

1,673 

— 

iber  of  casualties 

1,112 

"" 

690 

— 

1,323 

— 

828 

— 

2,435 

— 

1,518 

[iber  of  steamers 

228 


Miscellanea. 


[Mar. 


IL — A  Table  showing  the  Results  of  Wrecks  and  Casualties  to  Ship  and  Cargo,  toith  Salvage 
during  the  Year  1874,  and  the  respective  Percentages  thereon,  compared 


Sailing  Yessels. 


Fint  Half- Year. 


1874 


Results  to  Ship— 
Total  loes    


Constructiye  loss 

Great  damage 

Minor  damage    .. 

Raised  aftersink- ' 
iog 


Not  damaged  or ' 
results    un- 
known   

Total   


ResuUs  to  Cargo  so 
far  (u  reported — 

All  lost    

Part  lost 

AU  saved 

Forwarded 

Heated    

Shifted    

Otherwise  damaged 

Salvage  Services  .... 


Lives — 
Crews  saved 


Crews  drowned  .. 

Lives  lost  so  far  ^ 
as  reported  (in 
both  ships  and 
steamers)    ....^ 


Num- 
ber. 


824 

99 

608 

2,249 


882 


1796 

216 

11*07 

49*02 

0-57 
19*22 


4,688 


612 

246 

27 

4 
18 
68 
64 


302 


437 
94 


913 


Per 
Cent 


Il*l6 
5*34 
0*59 
0*09 

0*39 
1-26 

>'39 


6-58 


9*5* 


Average 

Eight  previoot 

Years. 


Num- 
ber. 


914 

96 

482 

2,160 

18 
981 


Per 
Cent. 


i^'66 

a*05 
io*37 
46*45 

o'37 
21*09 


4,650     — 


630 
267 
20 
16 
10 
69 
71 


479 


427 
39 


876 


Second  Half- Year. 


1874. 


Num- 
ber. 


976 

81 

698 

3,091 

24 
1,071 


5,841 


11*40 

5*53 
o'43 
o'34 

0*21 
1*48 

1*5^ 


10*31 


919 
0-85 


469 
389 
13 
12 
7 
69 
80 


392 


638 
73 


671 


Per 
Ceut. 


l6'7i 

«'39 
10*24 

5»'9* 

0*41 

18-33 


Average 

Eight  previoui 

Year*. 


Num- 
ber. 


1,112 

86 

666 

2,366 

13 
1,163 


20'60 

163 

1215 

4383 

o-i5 
2154 


6,397 


7*86 
6-66 
0*22 

0*2I 
0*I2 

ri8 
»*37 


6*71 


9*21 
1*25 


666 

283 

16 

8 

9 

69 

66 


604 


604 
38 


844 


Per 
Cent. 


Number. 


lo*47 

5-»5 
0*30 
0*15 
0*17 
1*28 
1*22 


934 


9*34 
0*70 


Annual  Total. 


1874. 


1,800 

180 

1,106 

6,340 

60 
1,963 


10,429 


971 

634 

40 

16 

26 

127 

144 


694 


976 
167 


1,484 


Per 
Cent. 


17*26 

173 
io*6o 
51*20 

0*48 
18-73 


9*31 
6*08 
0*38 

0*15 
0*24 

1*22 
1*38 


665 


9'35 
I '60 


Average 

Eight  prerioas 

Years. 


Num- 
ber. 


2,026 

183 

1,138 

4,526 

31 
2,144 


20*17 

1*82 

11*33 

4504 

0*31 

21*33 


10,048 


1,095 

639 

36 

?4 

19 

138 

136 


984 


931 

77 


1,719 


Per 

Cent. 


10*90 

5-36 

0*36 
0*24 
0*19 
1*62 

1*36 


9*78 


9*27 
0*77 


Digitized  by  LnOOQ  IC 


1876.] 


Lloyd's  Statistics  of  Maaine  Losses  in  1874. 


229 


Services,  Crews  Saved  or  Drowned  and  Lives  Lost,  so  far  as  reported  in  ^*Lloyd's  List" 
with  the  Average  Nwmher  and  Percentages  for  the  Eight  Previotu  Years, 


Fint  Hmlf-Ymr. 

Second  HiOf.Year. 

Annual  Total. 

« 

j       Avenge 
1874.         Eight  previou. 
«        Years. 

1874. 

Avenge 

Eight  previons 

Years. 

1874. 

Avenge 

Eight  previous 

Years. 

Steamen. 

Num- 
ber. 

Per 
Cent. 

Kum- 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

Num- 
ber. 

Per 
Cent. 

Num- 
ber. 

Per 
Cent. 

Num- 
ber. 

Per 
Ceut. 

Eendts  to  Ship— 

94 

8-45;  61 

8-8o 

94 

710 

80 

9-6i 

188 

77a 

140 

9-*5 

Total  lo80 

6 

0-54 

6 

076 

6 

0-45 

4 

o>5 

12 

0-49 

9 

0*59 

OonatructiTe  i068 

92 

8-28 

52 

7*57 

104 

7-86 

71 

8-54 

196 

8-05 

Ife 

8'io 

Chreat  damage 

525 

47*21 

284 

4114 

650 

49*13 

815 

38-05 

1,175 

48-25 

599 

3945 

Minor  damage 

8 

o*7i 

6 

o*8o 

10 

0*76 

7 

0-86 

18 

074 

13 

083 

r     Baised  after  sink- 
L         ing 

387 

34-80 

282 

40-93 

459 

34*^9 

352 

42*49 

846 

3474 

634 

4178 

r     Not  damaged   or 
results      un- 
L         known 

1,112 

— 

690 

— 

1,323 

— 

828 

— 

2,435 

— 

1,518 

Total 

EesuUs  to  Cargo  so 
far  as  reported — 

41 

3-69 

25 

3-6i 

42 

3'i7 

29 

3-46 

83 

3*41 

53 

3*5* 

All  lost 

43 

3-87 

28 

411 

61 

461 

33 

3*94 

104 

427 

61 

4-02 

Part  lost 

1 

o*C9 

1 

O'iO 

1 

0-08 

1 

©-12 

2, 

o-o8 

2 

0*16 

All  saved 

— 

— 

1 

o"i8 

— 

— 

1 

0-1 1 

— 

— 

2 

013 

Forwarded 

1 

009 

— 

— 

1 

o-o8 

1 

0-09 

2 

o-o8 

1 

0-09 

Heated 

22 

198 

7 

0-98 

20 

1-51 

11 

1*33 

42 

\"ji 

18 

ri7 

Shifted 

19 

171 

14 

2-07 

39 

^•95 

17 

2-o8 

58 

2-38 

31 

2-07 

Otherwise  damaged 

80 

1 
719 

56 

817 

%Q 

4*99 

63 

7-35 

146 

6*oo 

119 

7*95 

Salvage  Services 

Lives— 

46 

4«4 

26 

384 

49 

370    25 

2-98 

95 

3-90 

53 

3-48 

Crews  saved 

18 

-117 

8 

0*43 

'  6 

c-38 

1 

0-14 

18 

0-74 

4 

0-27 

Crews  drowned 

See 

■ 
Sail 

mg 

Vee 

•els. 

— 

— 

.  — 

— 

— 

— 

— 

r     Liyes  lost   so  far 
J          as  reported  (in 
1          both  ships  and 
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in.-*ul  TahU  shawwff  ^  Nwnber  «/  Wrecks  and  Casualties  to  SadHng  Vessels  reported 

Compared  with  the  Average  Number  and  Percentages 


Sailing  Vessels. 


Number. 


1.  MUting 


2.  Ahcmdoned — 
BeooTered.... 
Lost  


Total. 


3.  Collision — 
-Not  damaged 

Damaged  

Sunk 


Total. 


4.  Sinking  from   causes') 
other  than  collision  J 

6.  Stranded — 

Oot  off 

Not  got  off   

Subsequent  fate  not  1 
reported    J 


Total. 


6.  Capture    

7.  Piracy  

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled.. 
10.  Jettison      of      cargo  1 


under  deck 


First  Quarter. 


1874. 


'} 


washed  orerboard, 

12.  Leaky  

13.  Loss   of  anchors    or 

chains    

14.  Mutiny,    sickness, 

casualty  to  crew  or 
refusing  duty    

15.  Ship  damaged,  loss  of 

bulwarks,  sails,  &c. 

16.  Water-logged 


Nusfiber  of  casualties 
Number  of  vessels , 


17 


14 
65 


79 


158 

803 

40 


496 


78 


430 
279 

29 


738 


Per 
centage. 


36 

84 

43 

46 
300 
101 

67 

710 
6 


2,801 


2,625 


o'6i 


o'So 


a-82 


5*47 

10*82 

1*43 


I7'7a 


2-78 


Nttmber. 


15*35 
9-96 

1-04 


a6*35 


Average  Eight 
prcvioot  Ye«ra. 


1-29 
3'oo 

1*54 

1-64 

io*7i 

3'6i 

2-38 

25*34 


29 


22 
79 


101 


129 

360 

44 


533 


416 
336 


851 


3 

1 

36 

116 

64 

37 
846 
209 

79 

774 

6 


Per- 
eeotage. 


Number. 


0*87 


0-68 
2-41 


3*09 


3*93 
10-99 

1*35 


i6'27 


2-84 


12-71 

!0*25 

3*01 


25'97 


3,278 


3,003 


o-o8 
0*03 
no 
3*55 
1*96 

i'»3 
10-56 

^•35 
2-40 

23-62 
0*17 


Second  Quarter. 


1874. 


41 


20 
55 


75 


78 

249 

21 


348 


52 


Per- 
oeuUge. 


Number. 


1-99 


0-97 
2-66 


3*63 


3-78 
1 2*06 

1*02 


16-86 


2*52 


304 
216 

26 


546 


34 
109 

36 

25 
205 


34 

487 
4 


2,064 


1*963 


H'73 

10*46 

1*26 


26-45 


Average  Eight 
previous  Years. 


1-65 

5*28 

»'74 

1*21 

9*93 
3*29 

1-65 

23*60 
0-19 


34 


11 
49 


60 


86 

191 

31 


308 


76 


279 
178 

46 


503 


3 

1 
33 
69 


21 

189 

40 

52 

321 
5 


1,744 


1,647 
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wi  '^LloycTs  List"  during  the  Four  Quarters  of  1874,  and  the  respective  Percentages  thereon 
for  the  same  period  of  the  Eight  Previous  Years, 


Third  Quarter. 

Fourth  Quarter. 

1874 

ATcrage  Eight 
prerioot  Yean. 

1874. 

Arer»ge  Eight 
prerioot  Yean. 

Sailing  Vesaelfl. 

NwOmt. 

Fer. 

eetUge. 

Nambcr. 

Per- 

eentage. 

Number. 

Per. 
centage. 

Number. 

Per. 
centage. 

87 

'•«5 

15 

0-77 

16 

0^38 

15 

0*40 

1.  Missing 

8 
80 

040 

I'lO 

13 
88 

0-68 
'•97 

80 
104 

0*71 
»-45 

26 
95 

0*68 
2-47 

2.  Abandoned^— 
Beoorered 
Lost 

88 

\'9o 

51 

z'6s 

184 

3-i6 

121 

3-'5 

Total 

99 

271 
80 

4*95 

13*55 

l*fO 

97 

227 

81 

4*99 

11*67 

'•59 

155 

480 

48 

3*66 

10*15 

1*13 

167 

394 

60 

10-28 
1-30 

3.  Collision— 
Not  damaged 
Damaged 
Sunk 

400 

20*00 

855 

18*25 

638 

14*94 

611 

15-95 

Total 

60 

2-50 

75 

3*86 

82 

1*94 

114 

2-99 

4.  Sinking  from  causes 
otlier  than  collision 

298 

159 

14 

U-70 
7'95 
o'7o 

268 
213 

57 

13-78 

10*95 

2*91 

581 
438 

96 

12-53 
10-33 

i-27 

474 
479 

133 

12-36 
12*49 

3-48 

6.  Stranded^ 

Ootoff 

Not  got  off 
r  Subsequent  fote  not  re- 
\     ported 

471 

»r55 

538 

27*64 

1,065 

*5->3 

1,066 

28-33 

Total 

38 
95 

28 

20 

268 

52 

57 

444 

2 

1*90 
4*75 
1-40 

roo 

13-40 

2'6o 

V85 

22*20 
O'lO 

5 

2 

37 

105 

30 

20 

257 

50 

50 

851 
6 

0*24 

O'lO 

1*87 
5*4° 
»'54 

i'03 

13-17 

2-56 

2*57 

18*04 
0*31 

63 
195 

64 

180 
445 
234 

68 

1,040 
19 

1*49 
460 

1*51 

4-^5 
10*50 

i*6o 

H-54 
0-45 

7 

1 

44 

187 

59 

80 
897 
216 

69 

813 
12 

0-19 
0*02 
1*14 
4-87 

1*54 

2*10 

10*37 

5-62 

t*8i 

21*22 
0*30 

6.  Capture 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled 
riO.  Jettison      of     cargo 
\           under  deck 

11.  Jettison  of  deckload  or 
i.            washed  orerboard 

12.  Leakj 

chains 

14.  Mutinj,         sickness, 

easualtj  to  crew  or 
refusing  duty 

15.  Ship  damaged,  loss  of 
\          bulwarks,  sails,  Ac. 

16.  Water-logged 

2,000 

— 

1,947 

— 

4,238 

— 

8,832 

— 

Number  of  casualties' 

1,9^ 

— 

1,848 

— 

3,919 

— 

3,554 

— 

Number  of  vessels 
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MisceUcmea, 


[Mar. 


the  Number  of  Wrecks  and  Caeualties  to  Steomers  reported  w 
Compared  with  the  Average  Number  and  PercerUoffU 


Steamers. 


Number. 


Firat  Quarter. 


1874. 


Per- 
centage. 


Averafe  Eight 
previous  Yeant. 


Number. 


Per- 
centage. 


Number. 


Second  Quarter. 


1874. 


Per- 
oentage. 


Arerage  Eight 
preview  Tean. 


Numbff. 


1.  MUnng    

2.  Abandoned — 

Beoovered 

Lost  

Total 

8.  Collision — 

Not  damaged    ^... 

Damaged  

Sunk 

Total 

4.  Sinking   from  causes  1 

other  than  collision  j 

5.  Stranded — 

GK>t  off 

Not  got  off   

Subsequent  fate  not  \ 
reported    J 

Total 

6.  Capture    

7.  Piracy  

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled.... 

10.  Jettison      of     cargo  1 

under  deck  j 

11.  Jettison  of  deckload  or  1 

washed  overboard...  j 

12.  Leaky   

13.  Loss   of  anchors    orl 

chains    J 

14.  Machinery    damaged  1 

or  short  of  coals  ....  J 

15.  Mutiny,  sickness,] 

casualty  to  crew,  or  > 
refiising  duty    J 

16.  Ship  damaged,  loss  of  1 

sails,  bulwarks,  &c.  j 

17.  Water-logged  

Number  of  casualties 

Number  of  steamers 


81 

74 
7 


162 


16 


138 
19 


165 


15 
6 

11 


18 
4 

109 
13 
86 


600 


586 


0*95 


•i8 


o'39 


o*i8 
o'55 


0-48 


0-73 


i3'5o 

ta-'33 

1-17 


52 
5 


14-96 

12-45 

1-31 


71 

64 

5 


1^9 1 

11*64 

0*91 


27*00 


120 


28*72 


140 


^5*46 


r67 


11 


2-63 


13 


2*36 


22*17 

3-i6 
0*50 


72 
16 


17-14 
3*94 

2*l8 


119 
26 


21-63 
4*73 

o'SS 


25-83 


97 


23*26 


148 


26-91 


0-83 
1-83 


3*00 
0-67 

18-17 

2-17 

>4*33 


5 
11 

8 

86 


50 


2-24 
I -08 

1-28 

1*26 

2-63 

»'79 

20-4S 


11-94 


12 
5 


2 
9 
5 

147 


45 


2-19 
0*91 

•  •«4 

0-37 
1-64 

0*91 
26-73 

0*73 
8*13 


52 

88 

4 


94 


67 
13 


85 


11 
2 


1 
9 
2 

60 


16 


419 


550 


299 


526  — 


287 
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^^LloycTs  List"  during  the  Four  Quarters  of  1874,  and  the  respective  Percentages  thereon^ 
for  the  same  period  of  the  Eight  Previous  Years, 


Third  Quarter. 

Fourth  Quarter. 

1874. 

Ater^ 
Namber. 

ge  Eight 
US  Tears. 

1874. 

Average  Eight 
Ptoriooa  Yean. 

Steamers. 

Sjmha. 

Per. 
centage. 

Per- 
centage. 

Number. 

Per- 
centage. 

Nnmber. 

Per. 
centage. 

1 

0*21 

1 

015 

8 

o'34 

2 

0*34 

1.  Misting 

— 

— 

— 

— 

— 

— 

1 

o*io 

Recovered 

— 



1 

0*19 

— 

— 

1 

0*24 

Lost 

— 

— 

1 

0-23 

— 

— 

2 

o*34 

Total 

1 

85 

17-38 

64 

19*12 

97 

Il'OI 

90 

17*30 

Not  damaged 

62 

ir68 

49 

14*60 

120 

13*62 

67 

12*81 

Damaged 

8 

1-64 

6 

1*90 

8 

0*91 

8 

1*54 

Sunk 

166 

3>'7o 

119 

IS'^i 

225 

»5'54 

165 

31*65 

Total 

18 

2-66 

9 

a'54 

21 

2*38 

16 

2*88 

r   4.  Sinking  from   causes 
1           other  than  collision 

5.  Stranded-^ 

110 

22*49 

69 

«o*54 

165 

18-73 

108 

19*85 

Got  off 

20 

4-09 

16 

4-78 

84 

3*86 

25 

4*78 

Not  got  off 

8 

o*6i 

8 

0*82 

10 

ri3 

7 

1-25 

/Subsequent  fate  not  re- 
1     ported 

133 

2719 

87 

26*14 

209 

23*72 

185 

25-88 

Total 

— 

— 

— 

— 

1 

O'll 

0*19 

6.  Capture 

7.  Piracy 

14 

2-86 

10 

3'o6 

16 

1*82 

11 

219 

8.  Burnt  or  on  fire 

2 

0*41 

3 

0-86 

18 

2*04 

.»*44 

9.  Dismasted  or  disabled 

6 

1-23 

6 

1*49 

16 
18 

t'82 

0*84 

riO.  Jettison      of     cargo 
[           under  deck 
Til.  Jettisonofdeckloador 
1          washed  OTerboard 

"^ 

""■ 

1 

0*45 

1*48 

»*44 

14 

2-86 

7 

2-05 

28 

3*i8 

18 

a*45 

12.  Leaky 

4 

0-82 

1 

o'37 

10 

1*13 

6 

1-15 

ri8.  Loss  of  anchors   or 
chains 

112 

22*90 

71 

21*17 

164 

18-62 

91 

i7'5o 

ri4.  Machineiy    damaged 
\           or  short  of  coals 
ri5.  Mutiny,   sickness, 

4 

082 

6 

»'57 

4 

0*45 

6 

0*94 

<           casualty  to  crew,  or 
refusing  duty 

81 

6-34 

14 

4*26 

158 

17*37 

56 

10*74 

16.  Ship  damaged,  loss  of 
\          suls,  bulwarks,  &o. 

17.  Water-logged 

489 

— 

386 

— 

881 

— 

520 

— 

Number  of  casualties 

479 

— 

828 

— 

844 

— 

505 

— 

Number  of  steamers 
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MiscdUinea. 
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Y.—A  TahU  showing  the  Results  of  Wrecks  and  Casualties  to  Ship  and  to  Cargo,  with 
List "  dvring  the  Fmvr  Quarters  of  1874,  ai%d  the  respective  Percentages  thereon^  Compared 


1874. 
Number.  Per  Cent. 


BesuUs  to  Skip — 
Total  loss    

OonstmctiTe  loss   

Gh'eat  damage 

Minor  damage    

Baised  after  sinking  

Not  damaged  or  results  1 
unknown J 

Totri   

BesuUsto  Cargo  so  fair  as 
reported — 

All  lost    

Part  lost 

All  saved 

Forwarded « 

Heated    

Slufted    

Otherwise  damaged  

Salvage  serrioes 

Lifjes — 

Crews  saved    

Crews  drowned  

Lives  lost  so  far  as  re- 1 
ported  in  both  ships  > 
and  steamers  J 


Sailing  Vessels. 


First  Quarter. 


449 
53 

803 

1,280 

20 

520 


2,626 


151 
20 
2 
15 
88 
81 


158 


247 


413 


1711 

"•54 

48-76 
0*76 

19*81 


10*89 

0-76 
o-o8 
0-57 

»'45 
i-iS 


6*02 


9*4« 
1*49 


Average  Kight 
previous  Yeart. 


Kmnber.   Per  Cent. 


56 

823 

1,461 

10 

591 


3,003 


845 

166 

13 

9 

7 

51 

45 


880 


276 
28 


888 


18*70 

1*88 

10*76 

48-65 

o*3i 

19*69 


11*49 
5'5> 
o'45 

o*2j 
1*69 
>'49 


9*20 

0*77 


Second  Quarter. 


1874. 


If  amber.    Per  Cent. 


875 

46 

205 

969 

6 

862 


1,963 


94 

7 

2 

8 

20 

33 


144 


190 
55 


500 


5amber.   Per  Cat 


19*10 

»'i4 
io*44 

49'36 
0*31 

i8*44 


11-51 
4*79 
0*36 

O'lO 

0*15 
1*02 
1*68 


7*34 


9*68 
2'8o 


ATcnge  Eight 
prenooB  Yetn. 


353 


159 


1,647 


185 

90 

6 

6 

3 

18 


149 


151 
16 


492 
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Salvoffe  SernceSy  Crews  Saved  or  Droumed  and  Liees  Lost,  so  far  as  reported  in  '^  LloycPs 
with  the  Average  dumber  and  Percentages  for  the  same  period  of  the  Bight  Previous  Tears. 


Sailing  Yesseis. 

Third  Quarter. 

Fourth  Quarter. 

1874. 

ATerage  Eight 
prerions  Yenn. 

1874. 

Average  Eight 
previous  Years. 

Kamber. 

Percent 

Number. 

Per  Cent. 

Number. 

Per  Cent. 

Nnmber. 

Per  Cent. 

1 

BesulU  to  Ship-- 

298 

^S'So 

369 

20-05 

678 

17*30 

742 

20-88 

Total  Ion 

42 

2-19 

41 

2'22 

39 

o*99 

47 

1*33 

Construddye  loss 

181 

9*42 

228 

"•35 

417 

10*64 

428 

12*05 

Great  damage 

1,006 

52-54 

776 

42*10 

2,085 

53'io 

1,690 

44*73 

Minor  damage 

10 

0-52 

7 

0*39 

14 

0*36 

6 

0*17 

Baised  after  sinking 

385 

20*03 

422 

22*89 

686 

17-51 

741 

20*84 

Not  damaged  or  results 
unknown 

1,922 

\ 

1,843 

— 

• 
8,919 

— 

3,554 

— 

Total 

Beaulta  to  Cargo  so  far  as 
reported — 

160 

8-Jx 

186 

iO'o7 

299 

7-63 

379 

10*67 

All  lost 

80 

4-i6 

88 

4-8o 

309 

7-88 

195 

5-48 

Part  lost 

2 

O'lO 

6 

o*34 

11 

0*28 

10 

0*27 

Allsayed 

6 

0*30 

4 

0*24 

6 

o'lS 

4 

0*11 

Forwarded 

1 

0-05 

4 

0*22 

6 

o'lS 

5 

0*41 

Heated 

20 

1-04 

16 

0-86 

49 

1*25 

53 

»'5o 

Shifted 

88 

1-98 

30 

1-62 

42 

I -07 

34 

0*96 

Otherwise  damaged 

119 

6*19 

165 

8*98 

273 

6*97 

339 

9'53 

Salyage  ser?ices 

lAnes — 

140 

7-28 

164 

8*90 

398 

10*16 

340 

9*57 

Crews  sared 

89 

2-03 

10 

o'53 

34 

0*87 

28 

0*79 

Crews  drowned 

219 

— 

246 

— 

352 

— 

598 

— 

r     Lires  lost  so  far  as  re- 
ported in  both  ships 
L         ftod  steaners 
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y. — A  Table  ihowing  the  Reeult*  of  Wrecks  and  Casualties  to  Sk^  and  (kurgoy 


EesuUsto  8hip^ 
Total  loss    


Constructiye  loss    

Great  damage 

Minor  damage    

Baised  after  sinking  . 


Not  damaged  or  results  1 
unknown j 


Total 


EeauUs  to  Cargo  to  far  as 
reported — 

All  lost* 


Steamers. 


First  Quarter. 


1874. 
Nomber.   Per  Cent 


Part  lost 

All  sayed. 

Forwarded 

Heated    

Shifted    

Otherwise  damaged 

SalTage  serrice  


lAvu — 
Crews  saTed 


Orews  drowned  , 


layes  lost  so  far  as  re-1 
ported  in  both  ships  | 
and  steamers  (see  Sail- 
ing Vessels,  ««pra)  ...J 


46 
3 

66 

266 

2 

208 


586 


21 

18 

1 

1 

16 
11 


26 
6 


7-85 

0-5I 
11*26 

45*39 
0-34 

34*64 


Avernge  Eight 
previoiu  Yean. 


Number.    Per  Cent. 


3*58 
3*07 
0-17 

017 
2*56 
1-88 


6-48 


4*44 

1*02 


87 

8 

28 

172 

8 

159 


402 


16 

16 

1 

1 

6 
9 


81 


16 
8 


9'20 

0-78 

7-05 

42*68 

0-68 

39*61 


Second  Quarter. 


1874. 


Number.    Per  Cent. 


3*88 
3*79 

0'22 
0*22 

1*43 
2*27 


7-70 


3*91 
o'68 


48 

8 

26 

259 

6 

184 


526 


20 
25 


9*12 

0-57 

4*94 

49*H 

i*'5 

34*98 


Arenge  Eight 
preriotu  Yeiri. 


Nomber.  Per  Cut. 


42 


20 

7 


3*80 
4*75 


<*33 

1*52 


7*98 


i*8o 
1*33 


23 
2 

24 

112 

8 

128 


287 


9 
18 


25 


11 
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irith  Salvage  Services^  Crews  Saved  or  Browned  and  Lives  Lost — Contd, 
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Steamers. 

Third  Quarter. 

Fourth  Quarter. 

1874. 

ATcra 
Number. 

ge  Eight 
OS  Years. 

Percent 

1874. 

Arerage  Eight 
previoas  Tears. 

N  amber. 

Percent 

Nnmber. 

Percent 

Number. 

Percent 

Results  to  8hip-^ 

41 

8-56 

30 

9*3 1 

63 

6-28 

50 

9-81 

Total  loss 

1 

0*2I 

2 

0-54 

6 

0-59 

2 

0*40 

ConstmotiTe  loss 

28 

5-84 

30 

9*27 

76 

9*CX5 

41 

8-07 

Great  damage 

230 

48*02 

120 

37'29 

420 

49*76 

196 

38-53 

Minor  damage 

4 

0*83 

3 

0-85 

6 

0-71 

4 

0-87 

Kaised  after  sinking 

176 

3<5-54 

138 

4**74 

284 

sy^s 

212 

42-32 

r  Not  damaged  or  results 
\         unknown 

479 

— 

323 

— 

844 

— 

506 

— 

Total 

SesuUs  to  Cargo  so  far  as 

14 

2*92 

11 

3*36 

28 

3*32 

16 

3*17 

All  lost 

21 

4-38 

12 

3*79 

40 

4'74 

20 

4-04 

Part  lost 

~~" 

,^_ 

: 

^^ 

1 

0'12 

1 

0*12 

AllsaTed 
Forwarded 

1 

0*21 

— 

— 

— 

— 

1 

0'12 

Heated 

4 

0-83 

2 

0*62 

16 

1-90 

9 

1-78 

Shifted 

18 

3-76 

6 

2'OI 

21 

a'49 

11 

2-13 

Otherwise  damaged 

25 

5-22 

24 

7-50 

41 

4-86 

89 

7-75 

Salrage  serrice 

Lives — 

19 

3-97 

11 

3-36 

80 

3*55 

16 

3*o7 

Orews  saTed 

2 

0-42 

— 

— 

3 

0-36 

1 

0*22 

Crews  drowned 

— 

— 

— 

— 

— 

— 

— 

— 

f  Lires  lost  so  fiur  as  re- 
I  ported  in  hoth  ships 
1  and  steamers  (see  Sail- 
L       ing  Vessels,  sipra) 
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IV. — The  Fires  in  London  during  the  Year  1875,  and  the  Metropolitan 
\  Fire  Brigade, 

Subjoined  are  some  interesting  particulars  from  Captain  Shaw's 
annual  report  to  the  Metropolitan  Board  of  Works  : 

"  The  number  of  calls  for  fires  or  supposed  fires  received  during  the  year  has 
been  i,668.  Of  these  90  were  false  alarms,  49  proved  to  be  only  chimney 
alarms,  and  i,s^9  "were  calls  for  fires,  of  which  163  resulted  in  serious  damage, 
and  1,366  in  slight  damage. 

"These  figures  refer  only  to  the  regnlar  calls  for  fires,  or  supposed  firee, 
involving  the  turning  out  of  firemen,  fire  engines,  horses,  and  coachmen ;  they  do 
not  include  trifling  damages  by  fires  which  were  not  sufficiently  important  to 
require  the  attendance  of  firemen ;  neither  do  they  include  the  ordinary  calls  for 
chimneys  on  fire,  which  are  separately  accounted  for  further  on. 

"  The  fires  of  1875,  compared  with  those  of  1874,  show  a  decrease  of  forty -four ; 
and  compared  with  the  average  of  the  last  ten  years,  there  is  a  decrease  of 
fifty-nine. 

"The  proportion  of  serious  to  slight  losses  in  1875— 163  to  1,366 — b  about  as 
favourable  as  we  have  hitherto  succeeded  in  making  it. 

"  The  following  table  gives  it  to  both  in  actual  numbers  and  percentages,  and 
shows  that  we  have  had  considerable  success  in  reducing  losses  during  the  year  i — 


Yesr. 

Number  of  Fires. 

Percentage. 

Serioot. 

8Ufht 

Toti]. 

Setfoiu. 

Slight. 

Total 

1866 

'67 

'68 

'69 

'70 

'71 

'72 

'73 

'74 

'75 

326 
»45 
^35 
199 

Z07 
120 
166 

154 
163 

1,012 
1,152 
1,438 
1,378 
1,670 
1,635 
1,374 
1,382 
1,419 
1,366 

1,338 
1,397 
1,668 

1,946 
1,842 
1.494 
1,548 
1,573 
1,5*9 

*5 
18 

14 
13 
H 
II 
8 
11 
10 
II 

75 

.   82 
86 
87 
86 
89 
92 
89 
90 
89 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

"The  number  of  fii-es  in  the  metropolis  in  which  life  has  been  seriously 
endangered  during  the  year  1875  has  been  41 ;  and  the  number  of  these  in  which 
life  has  been  lost  has  been  26. 

"  The  number  of  persons  seriously  endangered  by  fire  has  been  109^  of  whom  80 
were  saved,  and  29  lost  their  lives.  Of  the  29  lost,  14  were  taken  out  alive,  bat 
died  afterwards  in  hospitals  or  elsewhere,  and  15  were  suffocated  or  burned  to 
death. 

"  The  number  of  calls  for  chimneys  has  been  4,050.  Of  these  1,248  proved  to 
be  false  alarms,  and  2,082  were  for  chimneys  on  fire.  In  these  cases  thera  was  no 
attendance  of  engines,  but  only  of  firemen  with  hand-pumpa. 

"  The  number  of  journeys  made  by  the  fire  engines  of  the  forty -eight  stations 
has  been  6,155,  and  the  total  distance  run  has  been  18,710  miles. 

"  The  quantity  of  water  used  for  extinguishing  fires  in  the  metropolis  during 
the  year  has  been  10,502,605  gallons — in  round  numbers  a  Kttle  more  than 
10^  million  gallons,  or  about  47,000  tons.    Of  this  quantity  13,876  tons,  or 
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about  ODe-tiiird  of  the  whole,  was  taken  from  the  riyer,  canalB,  and  docks,  and  the 
remainder  from  the  street  pipes. 

"  During  the  year  there  have  been  four  cases  of  short  supply  of  water,  nineteen 
of  late  attendance  of  turncocks,  and  nine  of  no  attendance,  making  altogether 
thirty -two  cases  in  which  the  water  arrangements  were  unsatisfactory. 
"  The  strength  of  the  brigade  at  present  is  as  follows : — 
48  fire  engine  stations. 
106  fire  escape  stations. 

4  floating  stations. 
54  telegraph  lines. 

98  miles  of  telegraph  lines. 
3  floating  steam  ^re  engines. 
I  iron  barge,  to  carry  a  land  steam  fire  engine. 

5  large  land  steam  fire  engines. 
2 1  nmall  land  steam  fire  engines. 
14  seven-inch  manual  fire  engines. 
59  six-inch  manual  fire  engines. 

I  a  under  six-inch  manual  fire  engines. 
132  fire  escapes. 
395  firemen,  including  the  chief  officer,  the  superintendents,  and  all  ranks. 

"  The  number  of  firemen  employed  on  the  several  watches  kept  up  throughout 
the  metropolis  is  at  present  94  by  day  and  181  by  night,  nuiking  a  total  of  275 
in  every  24  hours ;  the  number  of  those  sick,  injured,  on  leave,  or  under  instmc- 
t^oD,  is  usually  between  40  and  50 ;  the  remaining  men  are  available  for  general 
work  at  fires. 

"  Our  list  of  wounds  and  other  iiguries  for  1876  is,  as  usual,  largo ;  but,  so  long 
as  ^e  men  work  well,  no  diminution  of  accidents  can  be  expected. 

'*  There  have  been  during  the  year  275  cases  of  ordinary  illness,  and  64 
injuries,  making  a  total  of  339  cases,  of  which  many  were  very  serious,  and  four 
terminated  in  death." 

The  tables  appended  to  the  report  furnish  the  following  particulars : — 

By  a  table  of  the  fires  classified  according  to  trades,  we  find  they  occurred  in 

the  following  order  of  frequency ;  viz.  :— 

Komber  of  Fires. 

At  private  houses    317 

„  lodgings 204 

„  victuallers  59 

„  oil  and  colourmen 37 

„  tailors,  clothiers,  and  outfitters  30 

„  cabinet  makers  26 

„  stables 25 

„  drapers   25 

„  houses  under  repair  and  building   19 

„  grocers    19 

„  farming  stock    19 

„  tobacconists   18 

„  greengrocers  18 

„  oofPee  bouses 18 

„  builders  15 

„  soot  merchants 14 

„  offices 14 

„  priutera  13 
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Number  of  Fire*— CtoU/. 
At  bakers 13 

»,  beenhops   13 

„  booksellers 13 

„  boot  and  shoe  makers  12 

„  butchers 12 

„  china,  glass,  and  earthenware  dealers 12 

„  marine  store  dealers 12     • 

„  unoccupied    11 

,,  milliners  and  dressmakers    11 

„  railways 11 

1,010 
Remainder,  Turying  from  10  to  i 519 

Total 1,5x9 

The  following  table  will  show  to  what  causes  the  fires  have  been  assigned,  and 
which  of  them  have  been  most  prevalent : — 

Canse.  Namber  of  Firet. 

1.  Unknown 307 

2.  Lamps  (not  gas)  and  lights  212 

3.  Sparks — from  fires,  &c 164 

4.  Candle 163 

5.  Flues — defective 138 

6.  Gafi   13 1 

7.  Children — splaying  with  matches,  &o 57 

8.  Overheating  of  stoves,  Ac 55 

9.  Hot  ashes 50 

10.  Boiling  over  of  oil,  fat,  pitch,  Ac 34 

11.  Lucifers    40 

12.  Airing  and  drying  stoves  24 

13.  Smoking  tobacco.^ 22 

14.  Stoves  improperly  set 20 

15.  Spontaneous  ignition 16 

16.  Lime     11 

17.  Boilers 10 

18.  Vapour — of  spirit  and  oil  9 

19.  Hearths  and  fireplaces— defective 8 

20.  Men  at  work— gasfitters  and  plumbers   8 

21.  Fumigation 7 

22.  Fireworks— letting  off   5 

23.  Burning  of  rubbish 5 

24.  Intoxication 5 

26.  Incendiansm   3 

26.  Spirit    3 

27.  Ironing  stoves 3 

Biiscellaneous  and  doubtful  19 

Total 1,5x9 

From  the  daily  and  hourly  summaries  furnished  in  the  report,  we  find  that 
the  largest  number  of  firet  (236)  occurred  on  Thursday,  and  the  smallest  number 
(200)  on  Sunday. 

The  following  table,  which  gives  the  total  of  the  fires  of  each  day  of  the  week 
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during  the  five  years  1871-75,  is  compiled  from  Captain  Shaw's  returns  for  those 
years. 


Year. 

Knnday. 

Hooday. 

Tuesday. 

WedneBday. 

Thuriday. 

Friday. 

Saturday. 

1871 

72 

73 

74 

75 

286 

199 
ao2 

222 
200 

202 
206 
209 
228 
203 

H7 

228 
231 

302 
207 
199 
195 
227 

271 
220 
230 
240 
236 

258 
220 
243 
231 
209 

276 
229 
228 
229 

Total .... 

1,109 

1,048 

1,156 

1,130 

1,197 

1,161 

1,185 

The  1umr$  subject  to  the  g^reatest  number  of  disasters  from  fire  are  from  7  to 
II  P.M.     On  the  other  hand,  the  smallest  number  of  fires  occur  from  4  to  10  A.M. 

A  monthly  summary  shows  that  the  greatest  number  of  fires  (169)  occurred 
in  May,  and  the  smallest  number  (96)  in  October. 

It  is  pleasant  to  notice  that  four  firemen  are  commended  for  special  merit  in 
nving  life  from  fire  during  the  year,  and  that  Captain  Shaw  concludes  his  report 
by  stating  that  '*  the  condition  of  the  brigade  with  r^ard  to  discipline  and 
general  efficiency  is  in  all  respects  perfectly  satisfactory." 


V. — English  Literature  in  1875. 

The  following  extracts  from  the  December  number  of  the  Publisher^ 
Circular  embrace  the  analytical  and  summary  tables  of  books  published 
in  1875,  and  compare  the  figures  therein  with  those  of  1874  : — 

"  1875  was  a  very  good,  in  the  sense  of  having  been  a  very  productive  year, 
and  a  decided  improvement  on  1874.  The  works  on  theology  published  last  year 
show  an  inclination  towards  recovery  which  is  marked.  The  decrease  last  year 
was  150.  This  year  we  have  782  against  634,  a  very  marked  sign  of  recovery, 
although  an  absolute  decrease.  In  educational,  classical,  and  philological  works, 
where  we  confess  we  had  looaed  for  a  much  larger  increase,  on  account  of  the  New 
Sducational  Code  and  the  demands  of  the  school  boards,  we  find  a  more  serious 
decrease,  but  yet  a  firmness.  In  1874,  of  new  books,  new  editions,  and  American 
importations,  we  had  just  as  many  as  there  are  days  in  the  year,  365 ;  to-day  we 
have  to  chronicle  only  343,  or  a  decrease  of  20  !  We  arp  by  no  means  sorry  to  put 
319  juveniles  in  1875  as  against  229  of  last  year.  Law  increases  slightly,  we 
suppose  from  publications  on  the  new  procedure ;  we  have  135  law  books  in  1875, 
against  124  in  1874.  In  fiction  there  is  again  an  increase :  the  total  being  992, 
against  824  in  1874.  History  also  has  an  increase,  the  numbers  being  436  in 
1875,  against  393  in  1874.  Arts  are  in  fldl  cultivation  :  we  have  to  chronicle  the 
issue  of  68  6  during  the  year,  as  against  623  in  issues  of  last  year.  In  belles  lettrea, 
essays,  and  other  interesting  monog^phs  there  is  again  a  slight  declination,  199  as 
•gainst  2 II  of  1874.  We  have  before  this  noticed  that  poetry  and  the  drama  have 
agun  revived,  and  that  not  only  are  there  more  poems  published,  but  purchased, 
than  before;  hence  we  can  in  this,  the  very  fiower  and  grace  of  literature,  chronicle 
an  increase.  In  1874  we  issued  305  volumes  of  poems  and  pkys  — which  should 
be  poems,  and  which  in  cases  such  as  that  of  Tennyson's  (^ueen  Mary  are  so ;  in 
1875  we  had  371  issues.  With  this  small  but  sufficient  comfort  we  end.  The 
tide  is  turning,  and  it  is  evident  that  British  intellect  and  industry  are  still  in  full 
force." 
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Subjects. 


Theology,  sermons,  I 
biblical,  Ac | 

Educational,  classi-  f 
cal,  and  philo-  i 
logical    [ 

JuTenile  works  and  J 
tales  j 

Noyels,  tales,  and  f 
other  works  of  < 
fiction    [ 

Law,  jurisprudence,  J 
Ac I 

Political  and  social  f 
economy,  trade  •< 
aud  commerce  ....  [ 

Arts,  science,  and  I 
illustrated  works  1 

Voyages,  travels,  f 
and  geographical  •< 
research [ 

History,  biography,  I 
&o I 

Poetry  and  the  I 
drama    | 

Year  books  and  I 
serials  in  yolumes  1 

Medicine,  surgery,  I 
Ac I 

Belles  lettres,  essays,  I 
monographs,  &c,    | 

Miscellaneous,  in-  f 
eluding  pamphlets,  •< 
not  sermons [ 


MiscelUmea. 
nalytical  Table  of  Books  Published  in  1875. 


[Mar. 


Feb. 

31 

29 

2 

19 
5 


50 
11 


22 

15 

2 

5 
8 
1 

3 
3 
3 


22 
6 
8 

10 
3 


19 
4 

1 

'20 
6 


32 

1 


20 

7 


10 
6 

9 
3 
2 

21 
5 
6 

11 
6 

1 

21) 
4 
1 

7 
2 
2 

10 
8 
1 

14 
1 

1 


Mar. 

43 

19 

4 

8 
6 


46 

19 

1 

4 

4 

1 

4 
I 
1 

24 

16 

2 

9 
6 
8 

18 
8 

7 

19 
8 
1 

22 


5 
3 
1 

12 
5 


April. 

42 

21 

4 

17 
9 


9 
2 
1 

44 
30 


5 
4 
1 

27 

13 

4 

16 
9 
1 

26 
9 
2 

19 
21 


11 
1 

8 

4 


8 
5 
1 

17 
1 


May. 

47 

21 

4 

18 
5 
1 


52 
46 


4 
3 
2 

4 
4 
2 

35 
27 
12 

21 
4 


21 
11 


9 

14 

2 

12 

3 

4 
2 
8 

8 
6 


16 
5 


June. 

41 

18 

4 

16 
3 

1 

3 
2 
1 

21 

33 

2 

3 

1 
2 

9 
4 

1 

23 

7 
8 

15 

14 

8 

20 

10 

6 

12 
9 
2 


2 
1 
1 

5 

1 
5 

19 
2 
2 


July. 

58 
21 


19 

12 

2 


68 
34 


5 
4 
3 

4 
5 
4 

36 

18 
8 

20 
5 
4 

29 
9 
3 


7 
3 

19 

1 

8 
7 
2 

8 
4 
3 

19 
6 


Aug. 

33 

7 


25 
2 


25 
22 


38 
13 


17 
2 


13 
6 


12 


10 
3 


Sept. 

30 
5 
2 

22 
3 

1 

14 
3 


38 
25 

1 

1 
3 
2 

4 
1 
4 


9 
6 

9 
6 
2 

10 
11 

1 

10 

12 

1 


I 


Oct.   Nov. 


40 
7 
2 


2 

1 

13 
4 


54 

24 

1 

6 
2 

1 

5 
1 


34 

12 

6 

16 

4 


19 

11 

4 

14 

13 

6 


8 
1 
6 

10 


37 
10 


24 
6 


56 
3 


66 

28 

2 

14 
4 
6 

6 

1 


46 

19 

6 

43 
9 
2 

31 

11 

6 

23 

10 

1 


5 
3 

1 

12 

6 


Dec. 


121 

35 

2 

67 
9 


69 
10 


168 

43 

4 

18 

10 

1 

21 

7 
1 

98 

37 

5 

43 
9 
6 

60 

23 

7 

44 
16 

4 

76 


16 


29 
3 
1 

46 
6 


Total  or 
Books  on  eadti 

Subject 
for  the  Tear. 

566 

203 

26 

784 

270 

66 

8 

343 

188 

29 

2 

219 

644 

330 
18 


46 
21 

68 
33 
26 

435 

187 
64 

227 
73 
33 

272 

119 

46 


126 
28 

245 
6 

8 

75 
40 
12 

129 
48 
22 

174 
27 
10 


New  books. 


t  New  editions. 


<,220 


t  Amencan  importationt. 
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New  Bookf. 

New  Editions. 

American 
ImportaUoof. 

Ji^Ti'nAry    ,- 

239 
211 
224 

257 
251 
195 

319 

204 
185 

256 
377 

855 

57 
99 
99 

>34 

147 
105 

«3i 

70 
81 

85 
lie 

31 

February 

28 

Vwh 

25 

April    

15 

Mky 

33 

Jqdc     

44 

July 

35 

,    J 

Augiut    

September  

20 

October 

November  

27 
24 

D^sember    

34 

3,573 

i»33i 

316 

Note. — Making  tbe  total  during  the  twelve  months,  fall  titles,  5,220  given 
in  the  Ptibluhers'  Circular. 
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REGISTRATION   OF  THE   UNITED   KINGDOM. 


No.  L— ENGLAND  AND  WALES. 

MABRIAaSS— QuABTSB  bkdbd  Sbptbmbbb,  1875. 

BIRTHS  AND  DBATHS— QuABTBB  bndbd  Dbcbmbbb,  187S. 


A. — Seiial  Table  of  Marriages,  Births,  and  Deaths,  returned  in  the 
Year*  1875-69,  and  in  the  Quarters  of  those  Years, 

Calendar  Years,  1875-69  :—Nwmber$. 


Yearf 

'76. 

'74. 

•73. 

•72. 

'71. 

'70. 

'69. 

Marriages  No. 

Births „ 

Deaths    ....  „ 

850,187 
546,817 

201,605 
854,807 
626,701 

205,615 
829,778 
492,520 

201,267 
825,907 
492,265 

190,112 
797,428 
514,879 

181,656 
792,787 
515,329 

Quarters  of  each  Calendar  Year,  1875-69. 
(I.)  Mabbiaoes: — Numbers. 


Qrs.  ended 
last  day  of 

'76. 

'74. 

•78. 

'72. 

'71. 

•70. 

'69. 

March No. 

42,287 

41,417 

41,217 

40,589 

86,305 

86,455 

87,752 

Jane  „ 

48,360 

52,787 

53,408 

50,880 

48,881 

46,720 

43,202 

September    „ 

49,817 

49,014 

40,709 

49,818 

46,586 

43,900 

43,978 

December     „ 

— 

58437 

61,281 

60,580 

58,440 

54,580 

52,038 

(II.)  BntTHS:— 

'Numbers, 

Qrs,  ended 
last  day  of 

'76. 

'74. 

78. 

•72. 

•71. 

•70. 

'69. 

March No. 

215,251 

214,487 

215,744 

208,752 

209,623 

206,866 

203,776 

June  „ 

214,650 

217,605 

206,616 

208,790 

201,165 

208,615 

188,618 

September   „ 

210,781 

209,898 

204,167 

201,746 

198,271 

192,521 

190,394 

December    „ 

209,506 

212,867 

203,851 

206,619 

193,469 

190,285 

190,694 

(HI.) 

Deaths  :- 

"Numbers. 

Qrs.  ended 
last  day  of 

•76. 

'74. 

'78. 

'72. 

'71. 

'70. 

'69. 

March No. 

162,614 

186,528 

132,482 

134,952 

188,898 

143,773 

183,096 

June   „ 

130,797 

123,990 

118,582 

120,885 

120,798 

121,128 

118,947 

September   „ 

121,469 

124,099 

114,676 

118,927 

121,832 

124,297 

114,644 

December    „ 

131,547 

142,084 

126,880 

117,561 

134,861 

126,181 

128,141 
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Annual  Rates  of  Mabriaobs,  Births,  and   Deaths,  per  1,000  Persons 
LiviNa  in  the  Years  1876-69,  and  the  Quarters  of  those  Tears, 

Calendar  Tears,  1875-69: — General  Ratios, 


YieA»B 

•75. 

Mean 
•65-74. 

74. 

•73. 

•72. 

•71, 

•70. 

'60. 

Bttmtd.Popln.j 
of    England 
in  thousands) 
in  middle  of 
each  Year.... ) 

*3,944, 

— 

HM9* 

*3»356, 

23,068, 

22,783. 

22,501, 

22,223, 

Persons  Mar-\ 
ried / 

Births 

85-5 

22-8 

16-9 

35'4 
"•3 

171 

361 
22-8 

17-6 

85-6 
211 

17-5 

85-8 
21-8 

16-7 

350 
22*6 

161 

85-2 
22-9 

16-9 
84*8 

Deaths 

22*8 

Quarters  of  each  Calendar  Year,  1875-69. 
(I.)  Pbbsons  Mabbibd  : — RaHo  per  1,000. 


Qrs,  ended 
last  day  of 

March 

Jane , 

September  

December 


75. 


14*8 
16-2 
16-5 


Mean 
'66-74. 


13-8 
17-2 
i6-4 

20-0 


74. 


14*2 
17-9 
16-4 
19-6 


•78. 


14-3 
18-3 
16-9 
20-8 


•72. 


141 
17-5 
171 
20-8 


•71. 


12-9 
17-2 
16-2 

20-4 


70. 


18-2 
16-7 
16-6 
19-2 


18-8 
16-6 
16-7 
18-6 


(II.)  BntTHS  f—Ratio  per  1,000. 


Qrs.  ended 
last  day  of 

•75. 

Mean 
•65-74. 

74. 

•78. 

72. 

•71. 

•70. 

'69. 

March 

86-5 
860 
84-9 
34-7 

37-0 
36-2 
34*4 
34*4 

36-8 
36-9 
85'2 
36-6 

37-5 
35-6 
34-7 
34-5 

36-3 
86*8 
34-7 
35-6 

87-3 
35-5 
83-7 
88-7 

87-8 
36-4 
840 
38-6 

87-8 

June 

84-1 

September  

December   

84-1 
84-1 

[m.)  Deaths  :- 

-Ratio  per  1,000 

. 

Qrs.  ended 
last  day  of 

M«roh 

•75. 

Mean 
•65-74. 

'74. 

•78. 

•72. 

•71. 

•70. 

'69. 

27-5 
21-9 
20-1 
21-8 

24*5 

21-4 
21-1 
22*2 

28-4 
210 
20-8 
28-8 

280 
20-4 
19-6 
21-5 

28-5 
21-0 
20-5 
20-2 

24-7 
21-3 
211 
28-4 

26-0 
21-6 
22-0 
22-8 

24-4 

June 

21-5 

September  

December   

20-6 
22-9 
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B,— 'Comparative  Table  of  Consols,  Provisions,  Pauperism,  and  Coal  in 
each  of  the  Nine  Quarters  eyided  December ,  1876. 


1 

3 

3 

4 

5                   6 

7 

8                   9 

10 

Average 

Average 

Average 
Price 

Average  Prices  of 
Meat  per  lb. 

Average 
Prices  of 

Pauperism. 

Sea- 

borue 

Quarters 

Price 
of 

Rate 
of  Bank 

of 
Wlicat 

at  the  Metropolitan 
Meat  Market 

PoUtoes 
(York 

Quarterly  Average  of 
the  Number  of  Paupers 

Coal 

ending 

Consols 

(for 
Money). 

of 
England 

Dis- 
count 

per 
Quarter 

in 
England 

and 
Wales. 

(by  the  Carcass), 
with  the  J/m»  Prices 

per  Ton 

at 

Waterside 

MHrket, 

Southwark. 

relieved  on  the 
last  day  of  each  week. 

London 
Market 

Beef. 

Mutton. 

In-door. 

Ont-door. 

per 
Ton. 

1878 

£ 

*.    d. 

d.  d.  d. 

d.  d.  d. 

*.   #.  #. 

#.     d. 

Dec.  81 

92^ 

6-3 

61     1 

5-8i 
6i 

51— 8i 
7l 

96—117 
107 

137,409 

625,316 

30     8 

1874 

Mar.  81 

92 

3-6 

62     2 

5i— 8i 
6i 

5i-8i 
6i 

112—127 
119 

146,082 

641,910 

23     5 

June  80 

93 

3*4 

61     1 

5-8 
6* 

5— 8i 
61 

135—165 

150 

133.844 

614,641 

23     7 

Sept.  80 

921 

3*o 

56     5 

5i— 8 
61 

5i-71 
6k 

75—104 

yo 

1^9,993 

592,989 

*3      3 

Dec.  31 

93 

4*7 

44    4 

4j-8i 
6i 

4i-8 
6i 

73—96 
84 

138,868 

587,772 

24     7 

1875 

Mar.  31 

92i 

3*7 

42    6 

5—8 

6i 

4i-8 
6k 

81—111 

96 

146,708 

622,662 

»i      5 

June  30 

93} 

3*5 

42    6 

54~8i 
6J 

5^-9i 

7* 

80—120 
100 

13»>7»7 

692,362 

20     8 

Sept.  30 

941 

»'4 

49    0 

5i-8i 
7 

5i-9^ 
7i 

70—93 
82 

125,614 

555,409 

20     4 

Dec.  31 

941 

3'* 

46    7 

5i-84 
61 

6— 9i 

7t 

106—127 
116 

136,079 

546,288 

22      6 

C. — General  Average  Death-Rate  Table: — Annual  Rate  of  Mortality  to  1,000 
of  the  Foptdation  i7i  the  Eleven  Divisions  of  England, 


Divisions. 


England  and  Wales 

I.  London 

n.  South-Eastem  counties 
III.  South  Midland       „ 
IT.  Eastern  counties  

T.  South-Westem  counties 
Ti.  West  Midland        „ 
TO.  North  Midland       „ 
Till.  North-Weetern       „ 
IX.  Yorkshire  

X.  Northern  counties    

XI.  Monmouthshire  and  Wales 


Average  Annual  Rate  of  Mortality  to  l,(KX)  Living  in 


Ten  Years, 
1861-70. 


22-4 


24'3 
19-1 

20*2 
20*I 
19-9 
21-8 
20-8 

26-3 
24-0 

22-7 
21-6 


1874. 
Quarters  ending 


Sept. 


20-8 


20-6 
15-9 
17-0 
16-7 
16-6 
20-2 
20-6 
26-5 
23-8 
25-2 
200 


Dec. 


23-8 


26-2 
17-5 
19-5 
19-2 
18-8 
22-9 
23-3 
29-6 
27-6 
26-7 
22-8 


187B.    Quarters  ending 
March.     June.       f^pt.       Dee, 


27-5 


27-2 
23-3 
26-2 
24-6 
260 
28-3 
27-3 
31-4 
281 
27-3 
28-6 


21-9 


21-9 
18-6 
19-8 
20-2 
201 
21-7 
21-8 
24-6 
23-7 
22-3 
23-4 


201 


21-5 
161 
17-7 
17-9 
15-9 
191 
21-2 
23-3 
22*9 
23-7 
18-1 
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24-3 

17-6 
18-8 
19-0 
19-6 
21-0 
21-2 
25-7 
23-5 
22*6 
20-5 


1876.J 
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D. — Special  Average  Death-Rate  Table: — Annual  Bate  of  Mobtauty  per 
1,000  in  Town  and  Country  Districts  of  England  in  each  Quarter  of  the 
Year*  1875-73. 


Area 

in  Sutnte 
Acres. 

Population 
Enumerated. 

Quarters 
ending 

Annual  Rate  of  Mortality  per  1,000 
in  each  Quarter  of  the  Years 

1871. 

1875. 

Mean 
'65-74. 

1874. 

1878. 

57  Sub -districts,  1 
comprising      the  | 
Chief  Towns J 

3,184,419 

12,900,141 

rMarch .. 
J  June  .... 
1  Sept 

tDec 

Year  .... 

28-9 
22-7 
22-3 
23-9 

26-6 

22-9 

23*9 
24-8 

26-2 
22-5 
23-5 
26-7 

24-4 
21-6 
221 
24*8 

24-5 

24-6 

24-5 

231 

34,134,802 

'9,812,124 

Year 

rMarch .. 
J  June  ... 
1  Sept.  .. 

LDcc 

20-7 

19*3 

19-8 

18-4 

In   th«    remmining    Dia-^ 
trieta  aad  Bnb-dutriets 
of  England  and  Wales,  I 
eompriiing  chiefly  f 
Small    Towm   and 
Cinmtrp  Pari»Ae9  J 

25-7 
20-8 
17-2 
18-9 

22'0 

19*4 
17-3 
i8-6 

20-9 
19-1 
17-2 
19-9 

21-1 
18-7 
15-9 
17-9 

iroie.—Tbx  three  months  Jannary.  February,  March,  contain  90,  and  in  leap  year  91  da^i;  the  three  months 
April.  Maj,  June.  91  days ;  and  each  of  the  last  two  quarters  of  the  year,  92  days.  For  this  inequality  a  oorrection 
is  made  in  calculating  the  imte  of  mortality  in  the  dimrent  quarters  of  the  year. 


E. — Special  Taicn  Table: — Population;  Births,  Deaths;  Mean  Temperature  and 
Bainfall  in  the  Fourth  Quarter  of  1875,  in  Twenty-One  Lar(/e  Towns, 


Cities,  fcc. 


Total  of  21  towns  in  U.  K 

London    

Portsmouth 

Iforwich 

Bristol 

Wolrerhampton 

Birmingham   

Leicester 

Nottingham    

LiTerpool 

Manchester 

Sal/ord 

Oldham  

Bradford 

Leeds  

Sheffield  

HuU 

Snnderland 

Newcastle-on-Tyne    

Edinburgh 

Q-lasgow 

DubUn 


Estimated 
Population  in 
the  Middle 

of 

the  Year 

1875. 


7,74^.^89 

3,445,160 

122,632 

82,842 

196,186 

71,718 

109,830 

92.-^51 
516,063 
356,626 

i35'7io 

87437 
168,305 
285»»i8 
267,881 
<33»932 
106,342 
137,665 
211,626 

534»564 
314.666 


Births 

in 

IS  Weeks 

ending 
1st  Jan.. 

1876 


70,567 

30,534 

959 

648 

1,761 

648 

3,761 
1,035 
769 
4,871 
3,343 
1,674 

909 
1,591 
2,869 
2,735 
1,373 

1,062 
1,407 
1,655 
4,935 
2,128 


Deaths 

in 

13  Weeks 

ending 

1st  Jan., 

1876. 


48>775 

10,839 

590 

434 

i»45i 

410 

2,249 
678 
604 

3»405 
2,611 

1.135 
669 
1,174 
1.931 
1,598 
821 

529 
876 

i>i32 
3.3^8 
2,171 


Annual  Rate 
to  1,000  living  during 

tlie  13  Weeks 
ending  1st  Jan.,  1876. 


Births. 


36-6 

85-6 
81-4 
31-4 
360 
36-3 

41-2 
37-8 
33-5 
37-9 
37-6 
46-6 

41-7 
37-9 
40-4 
410 
41- 1 

401 
410 
31-4 
371 
271 


Deaths. 


^5*3 

H'3 
19*3 

21*0 
29-7 
22-9 

24-6 
24-8 

i6-3 
^6-5 
29*4 
33-6 

30*7 
280 

27*2 
23-9 

24-6 

20'0 

25'5 
23*4 
if3 
a7-7 


Mean 

Temperature 

in 

13  Weeks 

ending 

1st  Jan., 

1876. 


42-7 
42*9 

42-6 
42-8 
41-8 

42-7 
42-5 
421 
430 

42-2 

42-5 
43*2 
42*6 

42-7 


43*6 


Rainfall 

in 
Inches  in 
13  Weeks 
ending 
1st  Jan., 
1876. 


iri5 

7-50 

9-78 

14*30 
1 1 -80 

11*97 
10*47 

9*57 
8*43 

10*09 

10*09 
8*98 
11*64 
11*96 

10*76 


2*49 
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F. —  Divisional  Table: — Marriages  Registered  in  Quarters  ended  30M 
September,  1875-73 ;  and  Births  and  Deaths  in  Quarters  ended 
Zlst  December,  1875-73. 


I 

01 VI  SIGNS. 

3 

AWCA' 

in 
Statute  Acrei. 

8 

POPULATIOW, 

1871. 
(Fertotu.) 

4                   S                   6 

Marbiaoks  in  Uanrterft  ended 
80th  September. 

fKiiglnndand  W»lei.) 

1875. 

1874. 

1873. 

EvGLD.  &  Wales...  Ibtoi* 

37,319.221 

No. 
22,712,266 

No. 
49.817 

No. 
49,014 

No. 
49.658 

I.  London 

75.362 

3.994.431 
3.201,325 

3.211,441 

4,981,170 
3,945,460 
3.535.445 

1,998,914 
3,702,384, 
3.547.947 

5.125.342 

3,254,260 

2,167.726 

1,442,654 
1,218,728 

1,880,777 
2,720,669 
1,406,935 

3,389,044 
2,395,569 
1,414,234 

1,421,670 

9,124 

3,920 
2,348 
1,837 

3.197 
5,590 
2,919 

8,987 
5,808 

3.309 
2.903 

8,883 

3,917 
2,341 
1,861 

3,125 
5,623 
2,824 

8,557 
5,639 
3,354 

3,893 

8,892 

II.  South-Eastern  

III.  South  Midland 

iv.  Eastern 

3.832 
2463 
1,856 

3,227 
5,890 
2,921 

8,546 
5.675 
3.405 

2,95  > 

T.  South- Western 

Ti.  West  Midland  

Tii.  North  Midland 

Fill.  North- Western 

IX.  Yorkshire 

X.  Northern 

XI.  Monmthsh.  AWales 

7 
DIVISIONS. 

b                   9                   10 

Btbtbs  in  Quarters  ended 
8Ut  December. 

11             13           18 

DsATHs  in  Quarters  ended 
Slst  December. 

(England  and  Wales.) 

1875.         1874. 

1873. 

1876. 

1874. 

1878. 

Ehold.  &  Walbb...  Totof* 

No.       1       No. 
209,505   1212,367 

No. 
205,215 

No. 
131.547 

No. 
142.084 

No. 
1*8,283 

I.  London 

30,534      31,051 

17,372    '  17,677 

11,824    <  12,124 

9,654    1     9,855 

13,410      13,840 
25.369      26.301 
13,131       13,255 

34,736      34,445 
25,354    '  24,586 
15,M2       15.953 

31.905 

17.508 
12,028 
9,626 

13.624 
24.920 
12,788 

32,175 
23.433 
lA.069 

20,839    22,168 

10,210    10,058 
7,150  1    7.358 
5,997.    6,037 

9,409  1    8,969 

15,048  1  16,270 

7,801      8,512 

23,826    26,525 

15,658    17,614 

8,450     io.i6e 

22,740 

II.  South-Eastern  

III.  South  Midland 

IV.  Eastern 

9,261 
6,629 
5,514 

r.  South-Westem 

VI.  West  Midland 

VII.  North  Midland 

vin.  North- Western 

IX.  Yorkshire 

8,534 

15,114 

7,047 

21,498 
14,616 

X.  Northern  

9,891 

XI.  Monmthsh.  &  Wales 

1 

12,969    '  13 

,273 

12,2^ 

^1 

7,6© 

0 

8.4' 3 

7,989 

*  These  are  revised  figures,  and  may  be  found  to  differ  somewhat  from  those 
first  published. 
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G. — General  Meteorological  Table,  (Quarter  ended  ZUt  December,  1876, 
[ilbttneted  from  the  particolan  tupplied  to  the  Registrar-General  by  Jambs  Glaibhke,  Esq.,  F.R.S.,  &«.] 


Temperatnre  of 

Elastic 
Foroe 

of 
Vapour. 

Weight 
of  Vapour 

1S7I 

Air. 

Evaporation. 

Dew  Point. 

Air- 
Daily  Range. 

Water 
of  the 
Hiames 

inV 

Cubic  Foot 

of  Air. 

Months. 

Mean. 

Diir. 
from 
Aver- 
age of 

104 
Years. 

Diff. 
from 
Aver- 

■^/ 

Years. 

Mean. 

Dilf. 
from 
Aver- 

^., 

Years. 

Mean. 

Diff. 
from 
Aver- 

Years. 

Mean. 

Diff. 
from 
Aver- 
age of 

34 
Years. 

Mean. 

Diff. 

fh»m 
Aver- 
age of 

34 
Years. 

Mean. 

Diff. 

from 
Aver- 
age of 

34 
Years. 

Oct 

Nor.    ... 
Dec 

o 
-18-6 

48-1 

88-7 

o 
-1-1 

-0-2 

-0-4 

o 
-1-7 

-1-6 

-1-4 

o 
48-4 

40-9 

87-8 

o 
-1-8 

-1-3 

-1-3 

o 
44-1 

87*7 

36 -5 

o 
-9-1 

-1-8 

-1-3 

o     1     o 
13-7  !-l-l 

10-1    -1-6 

8-9  ,-1-3 

o 
62-8 

44  0 

38-8 

In. 
•290 

•987 

•208 

In. 
-•024 

-•090 

-019 

Grs. 
3-8 

9-8 

2-3 

Gr. 
-0-3 

-0*2 

-0-8 

Mean  ... 

43-1 

-0  8 

-1-6 

41-3 

-1-4 

39-1 

-1-7 

10«7    -1*3 

1 

46  0 

•242 

-019 

2^7 

-e'8 

Degree 

of 

Humidity. 

Reading 

of 

Barometer. 

Weight  of  a 

Cubic  Foot 

of  Air. 

Rain. 

DaUy 
Hori- 
xontal 
Move- 
ment 
of  the 
Air. 

Reading  of  Thermometer  on  Grass. 

Number  of  Nights 
it  was 

1875. 

Mean. 

Diff. 
from 
Aver- 

Years. 

Mean. 

Diff. 
from 
Aver- 

•?**" 

Years. 

Mean. 

Diff. 
firom 
Aver- 

Years. 

Amnt. 

Diff. 

firom 
Aver- 
age of 

80 
Years. 

Low-   Hieh. 

Months. 

At  or 
below 
80O. 

Be- 
tween 
80O 
and 
40O. 

Above 
40O. 

est 

Read- 
ing 
at 

Night. 

est 
Read- 

ing 

at 
Night. 

Oct 

Nor.    ... 
Dec 

86 
88 
88 

-  1 

-  9 
0 

In. 

?9«oe 

29-880 
29  987 

In. 
-091 

-•126 

+  138 

Grs. 
540 

647 

557 

Grs. 
+  1 

-  1 

:+6 

In. 
4-1 

9-9 

1-1 

In. 
+  1-3 

+0-6 

-0-9 

Miles. 
989 

360 

287 

5 

10 
18 

18 
16 
16 

10 
6 
8 

o 
28-8 

23^7 

90-1 

o 
47-8 

48-2 

41-6 

Meu  ... 

87 

-  1 

29726 

-097 

548 

+  9 

Sum 
8-1 

Sum 
+1-0 

Mean 
309 

Sum 
98 

Sum 
48 

Sum 
18 

Lowest 
20-1 

Tr 

IfoU, — In  reading  this  table  it  will  be  borne  in  mind  that  the  sign  (— )  minus  signifies  below  the  average,  and 
that  the  sign  {•¥)  plus  signifies  above  the  average. 


Tlte  mean  temperature  of  the  air  for  October  was  AfP'Z,  being  1^*1  lower  than 
the  average  of  the  preceding  104  years ;  and  1^*7  lower  than  the  average  of  the 
preceding  84  years ;  it  was  0^*7  and  4°'3  higher  than  the  value  in  1873,  and  8^*2 
lower  than  in  1874. 

The  mean  temperature  of  the  air  for  November  was  42°^1,  being  0°'2  and 
1^*6  lower  than  the  average  of  the  preceding  104  years  and  34  years ;  it  was  2^*1 
lower  than  the  valne  in  1873,  and  O^^l  higher  than  in  1874. 

The  mean  temperature  of  tM  air  for  December  was  38^*7,  being  0^*4  lower 
than  the  average  of  the  preceding  104  years,  and  1°^4  lower  than  the  average  of  the 
preceding  34  years ;  it  was  1^*9  lower  than  the  value  in  1873,  and  6^*5  higher 
than  in  1874. 

The  mean  high  dag  temperatures  of  the  air  were  l''^,  l"*4v  and  2^'4  lower 
than  their  respective  averages  in  October,  November,  and  December. 

The  mean  low  night  temperatures  of  the  air  were  1*^'6  and  0^-9  bwer  than  their 
respectives  averages  in  October  and  December,  but  0^*2  higher  in  November. 
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H. — Special  MeteorologiccU  Table,  Qtutrter  ended  31«f  December,  1876. 


or 
St  A  now  8. 


Q-uenuej 

Otbome  

Barnstaple  

Blackheaih 

Oxford 

Norwich 

Llandudno  

Liverpool    

Stonyhorst 

Bradford 

North  Shielda 

Miltown  (Ireland) 


Metn 
Pressure  of 


Highest 


Drv  Air  i  Reading 
reduced  of  the 
to  the 


Level  of 


Tliermo- 


theSes.       "leter. 


l>owesi 
Reading 

of  the 
riicrmo- 

meter. 


29-632 
29-641 
29-641 
29  -653 


64*5 
65-3 
66-0 
70-7 


29-639  I  67-9 


29-619 

67-5  1 

29-620 

66-6 

29-626 

64-7 

29-622 

62-0 

29-633 

62-8 

— 

66-3 

— 

61  0 

31-0 
22-8 
22-0 
23-4 

23  1 
22  0 
28-6 
25  9 

23-8 
25  2 
27-8 
17  0 


KHii)(e 
ol  Teni- 
peratnre 

ill  the 
UuHrter. 


Meau 

Monthly 
Range 

of 
Tem- 
perature. 


Mean 
Daily 
Range 

of 

Teni. 

perature, 


Ttm- 

peratmre 

of  the 

Air. 


Mean 
Degree 
ofHu- 
midiiy. 


86 
89 

83 

I     85 


95 

80 
84 

87 
86 
83 
86 


10 


Namks 


Stations. 


G-uemsej 

Osborne  

Barnstaple  

Blaokheath 

Oxford    

Norwich 

Llandudno  

Lirerpool 

Stonyhurst 

Bradford 

North  Shields.... 
Miltown  (Ireland) 


13  13 

Wind. 


14 


16 


Mean 
estimated 
Strength.  I     v- 


Relative  Proportion  of 


16 
0-5 
12 
1-6 

0-9 

1-0 
1-2 


0-8 
1-7 
1-8 


9 
9 
9 
9 

8 
9 
5 
7 

8 

7 

5 

10 


8 
8 
8 
9 

10 
9 

14 
7 

7 

9 

11 

7 


16 

Mean 
Amount 

of 
Cloud. 


6-9 

7-6 
4-7 
7-6 

8-& 

6-9 
6-8 

81 
7  5 
7-3 
6-6 


17 


Number 

of  Days 

on  which 

it  fell. 


62 
49 
62 
44 

50 
63 
43 
62 

65 
68 
70 
56 


Amount 
Collected. 

in. 
14-91 

10-79 

16-67 

8-21 

12  17 

10  19 

10-96 

8-60 

12  17 

10  11 

10-51 

8  55 
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No.  n.-SCOTLAND. 

MARBIAGES,  BIRTHS,  ahd  DEATHS  nf  thb  QuAirmi 
*      EKDSD  3l8T  Dbobmbbb,  1875. 


L — Serial  Table  : — Number  of  Births^  Deaths ,  and  Marriages  in  Scotland,  and  their 
Proportion  to  the  Population  estimated  to  the  Middle  of  each  Tear,  dwing  each 
Quarter  of  the  Years  1875-71  inclusive. 


1875. 

1874. 

1873. 

1872. 

1871. 

Nomber. 

Per 

Cent. 

Number. 

Per 

Cent. 

Number. 

Per 
Cent. 

Number. 

Per 
Cent. 

Number. 

Per 
Ceul. 

Ut  Quarter^ 

Births 

Deaths 

Marriages .. 

31,096 

25,116 

6,369 

2-87 
0-73 

29,837 

20,775 

6,777 

3*45 
2-40 
0-78 

30,210 

21,443 

6,618 

3*5^ 
2*50 
0-77 

29,506 
21,245 

5,820 

3*47 
2-50 
0-68 

28,902 

19,756 

5,415 

3*43 
i*34 
0*64 

Mean  TemO 
perature  J 

88°-7 

40^-9 

88^1 

400.7 

39^1 

2nd  Quarter- 

Births 

Deaths 

Marriages .. 

32,294 

19,518 

6,638 

3-70 

2-33 

0*76 

82,295 

19,640 

6.730 

3*73 
2-27 
0-78 

31,283 

19,931 

6,690 

3-64 
2-32 
0-78 

30,726 

19,045 

6,398 

3-6i 
2-24 

o*75 

30,588 

18,715 

6,946 

3-<53 

2*22 
0*70 

Mean  Tern- 1 
perature  J 

60°-73 

49^-63 

49^-2 

49^-2 

48°-7 

3rd  Quarter-- 

Births 

Deaths 

Marriages  .. 

30,123 

18,050 

5,723 

3'45 

2-07 

0-65 

30,702 

18,099 

5,582 

3*55 
2*09 
0*64 

28,975 

17,072 

5,816 

3-38 
1*99 
0-68 

29,181 
16,692 

5,891 

3 '43 
1-96 
0*69 

28,689 

16,835 

5,424 

3*40 
2*00 
0*64 

Mean  Tern- 1 
perature  J 

6r-27 

66^03 

65°-4 

65°-8 

56'-3 

4/A  Quarter— 

Births 

Deaths 

Marriages .. 

30,180 

19,101 

7,191 

3-45 
2-19 
0*82 

30,961 

22,162 

7.158 

3-58 
i-54 
0-83 

29,270 

18,411 

7,606 

3*41 

0-88 

29,460 

18,759 

7,471 

3-46 
2*20 
0-88 

27,958 

19,338 

7,181 

3*3» 
2-29 

0-85 

Mean  Tem- 1 
perature  j 

4r-7 

39°-5 

42^-7 

4r-8 

41*'-3 

Tear— 
Population . 

3,495,214 

3,462,916 

3>430,9*3 

3»399.i26 

3»367,92i 

Births 

Deaths 

Marriages.. 

128,693 
81,785 
25,921 

3*54 
i'34 
0-74 

123,795 
80,676 
26,247 

3*57 
*'33 
0*76 

119,738 
76,857 
26,730 

3 '49 
2-24 
0*76 

118,873 
75,741 
25,580 

3 '49 

2*22 

0-75 

116,127 
74,644 
28,966 

3*45 
2*22 

0-71 
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II. — Special  Average  Table: — Number  of  Births,  Deatfts,  and  Marrietgett  in  Scot- 
land and  in  the  Town  and  Country  Districts  during  the  Quarter  ending 
3lst  December y  1875,  and  their  Proportion  to  the  Population ;  also  the 
Number  of  Illegitimate  Births,  and  their  Proportion  to  the  Total  Births, 


Regirtrathm 

Population. 

Total  Births. 

DlefiUmate  Births. 

Gronpt 
of  Di«tricti. 

Census. 
1871. 

Estimated 

to  Middle  of 

1876. 

Number. 

Per 
Cent. 

RaUo. 
One  in 
every 

Number. 

Per 
Cent. 

Ratio. 
One  IB 
every 

8cx>TLA]n>  

3,360,018 

3>495»2I4 

30,180 

3-45 

29 

2,618 

8-7 

11-5 

Principal  towns  .... 
Law          „      ... 
8mi3l          „      ... 
Mainland  rural  ... 
Insular        „ 

1,079,211 
318,740 
767,487 

1,062,576 
132,004 

i,i7i,2a8 
343,640 
796,597 

i,o53.7»» 
130,031 

10,752 

3,579 

6,898 

8,040 

911 

3-67 
4'i7 
3-46 

3-05 
2-8o 

27 
24 
29 
33 
86 

922 
256 
542 
844 
54 

8-6 

n 

7-9 
IO-5 

5*9 

11-6 
141 
12-7 
9-5 
16-9 

Reinitralkm 

Population. 

Deaths. 

Marriage.. 

Groups 
of  Districts. 

Census, 
1871. 

Estimated 

to  Middle  of 

1876. 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

SOOTLAKP    ..  r 

3,860,018 

3»495»U4 

19,101 

2-19 

46-7 

7,191 

0-82 

122 

Principal  towns .... 
Large          „      .... 
SmaU 

Mainland  rural  .... 
Insular       „ 

1,079,211 
318,740 
767,457 

1,062,576 
132,004 

i,i7i,2z8 
343,640 
796,597 

1,053,718 
130,031 

7,292 
2,243 
4,236 
4,732 
598 

2-49 
2-6i 

2-13 

I -So 
1-84 

40-2 
88-3 
46-9 
55-5 
54-3 

2,699 

788 

1^87 

1,954 

163 

0*92 
0*92 
o*8o 

0-74 
0-50 

109 
109 
125 
135 
200 

III. — Bastardy  Table: — Proportion  of  Illegitimate  in  every  Hundred  Births  in 
the  Divisions  and  Counties  of  Scotland,  during  the  Quarter  ending  31«f 
December,  1876. 


Divisions. 

Per 
Cent,  of 

lllegi. 
timate. 

Counties. 

Per 
Cent,  of 
Uiegi. 
timate. 

Counties. 

Per 
Cent,  of 
Illegi- 
timate. 

Counties. 

Per 
Cent  of 
lUegi- 
timate. 

SODTLAKD 

Northern  

8-7 

8-0 
6-4 

15*^ 
8-9 
6-1 
7-0 
8'o 

«5*o 

SheUand    .... 

Orkney  

Caithness  .... 
Sutherland... 
Boss     and\ 
Cromarty  J 
Inyemess  .... 
Nairn 

7-6 
3'9 

ll'Z 

ri 

4'3 

8-3 
>i-3 
i6-i 

15-6 
15*1 
15-6 

Forfar    

Perth 

10*2 

7*4 
7-8 
6-0 

9*5 
7^6 
3*3 
7^ 
5*7 
7*0 
7*3 

Lanark 

Linlithgow . 
Edinburgh . 
Haddii^gton 
Berwick   .... 

Peebles 

Selkirk 

Roxburgh  .. 
Dumfries  .... 
Kirkcud-  1 
bright  ..  J 
Wigtown .... 

7-0 
7*3 
7'7 
8-5 
9'7 
9-0 

9*4 
io*9 
'5-6 

North-Western 

Fife    

North-Eastern 
EastBfidland.. 
West  Midland. 

Kinross 

Clackman- 
nan   

Stirling  

Dumbarton .. 

ArgyU    

Bute  

South-Western 

Elgin 

BfLT^flT 

South-Eastem. 
Southern   

Aberdeen  .... 
Kincardine.... 

Renfrew 

Ayr 

18-9 
t5-7 
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IV. — Dimsionod  Table : — Mi^RRiAGEs,  Births,  am;^  Deatiis  Registered  in 
the  Quarter  ended  3Ut  DecembeTy  1875. 


1 

DIVISIONS, 
(ikotluid) 

2 

AmKA 

in 

SUtutc  Acres. 

S 

Population. 

1871. 

(PirtoM.) 

4 
IfuTiage*. 

6 
Birtb*. 

6 

DeatliB. 

SooTLUiD  Totah 

19,^39,377 

No. 
3,360,018 

No. 
7,191 

No. 
30,180 

No. 
19,101 

I.  Northern  

2,261,622 
4^739,876 
2,429,594 

a,79'5,492 
2,693,176 

1,462,397 
1,192,524 
2,069,696 

127,191 
166,851 
393,199 

669,676 

251,088 

1,183,218 
476,523 
203,772 

209 
256 
860 

1,196 
473 

2,786 

1,042 

369 

809 
1,085 
3,219 

4,779 
2,083 

12,627 
4,110 
1,468 

576 

794 
1,606 

2,835 
1,475 

8,055 
2,659 
1,101 

II.  North- Weatcm 

III.  North-Eaatom  

IT.  East  Midland   

V.  West  Midland 

VI,  South-Westem 

VII.  South-Eastem  

vni.  Southern   

No.  in.-GR£AT  BRITAIN  AND  IRELAND. 

SuMMART  0/  Marriages,  in  the  Quarter  ended  30M  September,  1876 ;  and 
Births  and  Dbaths,  in  the  Quarter  ended  ZUt  Decemhery  1875. 


[000*«  omitted.] 

Marriages. 

Per 
1,000  of 
Popu- 
lation. 

Births. 

Per 
1,000  of 
Popu- 
lation. 

Deaths. 

Pet 

COUNT&IBS. 

Area 

in 
SUtat« 
Acres. 

Popu- 
laUou, 
1871. 

{Ferions.) 

1,000  of 
Popn- 
laUon. 

England    andl 
Wales J 

Sootland 

37,319, 
10,639, 
20,323, 

No. 
22,712, 

8,360, 
6,412, 

No. 
49,817 

6,723 
6,131 

RaUo. 
2*1 

l'7 

0*9 

No. 
209,606 

80,180 
31,960 

Ratio. 
9*2 

8-9 
5*9 

No. 
131,547 

19,101 
22,990 

RaUa 
5-7 

S'6 
4-2 

Ireland    

Obeat  Bbitaik  1 

AND  iBBULlfD  J 

77,281, 

31,484, 

60,671 

i'9 

271,645 

8-6 

173,638 

5*5 

Note. — ^The  numbers  against  Ireland  represent  the  marriages,  births,  and  deaths 
that  the  local  registrars  have  succeeded  in  recording ;  but  how  far  the  registration 
approximates  to  absolute  completeness,  does  not  at  present  appear  to  be  known.  It 
will  be  seen  that  the  Irish  ratios  of  births,  deaths,  and  marriages  are  much  imder  those 
of  England  and  Scotland.— Ed.  8.  J. 
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I. — Papufutimi^  Area,  Abstract  of  Acreage  under  Crops,  <&c.,  and  Number  of  Live 


Total  population 

Total  area  (in  statute  acres)  

Ahstrcui  of  Acreage — 

Under  aU  kinds  of   crops,  bare  f 

fallow,  and  grass \ 

Under  com  crops  (including  beans  f 

and  peas)  \ 

UnTINsgreen  crops  \ 

„     bare  fallow    J 

„      grass — Clover,   Ac.,  under  f 
rotation [ 

■«*^-^  „      permanent  pasture < 

^Ferceniage  of  Acreage — • 

Under  com  crops  (including  beans  f 
and  peas)  \ 

Under  green  crops  \ 

„      bare  Mlow    J 

„      grass — Clover,   &c.,  under  f 
rotation \ 

„      permanent  pasture   \ 

Total 

Acreage  of  orchards,  or  of  arable  or  1 

grass  land,  used  also  for  fruit  trees  j 

Acreage  of  woods,  coppices,  uid  plaotaUons 

Abetraet  oflAve  Stock —  ^ 

Total  number  of  horsesf -j 

„  cattle    4 

,f  sheep   I 

Pi«» { 

Number  to  every    loo   Acre*   under 

Crops,  Fallow,  and  Chrass —  j. 

Horsesf -J 

Cattle j 

Sheep \ 

Rg»  { 

Number  of  Returns  Obtained — 

From  occupiers  of  land     

„     owners  of  live  stock  onlj 


Total  for 

Years. 

England. 

Wales. 

SeoUaod. 

Great 
Britain. 

1871 

21,495, 

1,217, 

3.360, 

26,072, 

— 

32>597, 

4»722, 

19,496, 

56.815, 

1874 

24,008, 

2,679, 

4,580, 

31,267, 

75 

24,112, 

2,696, 

4,608, 

31,416, 

'74 

7,505, 

516. 

1,410, 

9,431, 

'75 

7,529. 

612, 

1,411, 

9,452, 

74 

2,764, 

132, 

685, 

3,581, 

'75 

2,848, 

131, 

685, 

3,664, 

•74 

607, 

32, 

21, 

660, 

'75 

515, 

26, 

17, 

558, 

'74 

2,619, 

365, 

1,357, 

4,341, 

'75 

2,608, 

361, 

1,385, 

4,354, 

'74 

10,438, 

1,634, 

1,106, 

13,178, 

'75 

10,536, 

1,666, 

1,110, 

13,313, 

1874 

31*3 

19*3 

30*8 

30*2 

'75 

31*-* 

19*0 

30*6 

30- 1 

'74 

i»*5 

4-9 

15*0 

>>*5 

'75 

iv% 

4*9 

14-8 

II-7 

74 

a*5 

1*2 

0-4 

2*1 

'75 

2-1 

o*9 

0-4 

1-8 

'74 

10*9 

13*6 

29-6 

>3*9 

'75 

10*8 

13*4 

30-1 

13*9 

'74 

43*5 

6i*o 

24-2 

42-1 

'75 

43*7 

6i'8 

24-1 

42-4 

— 

lOO'O 

lOO'O 

lOO-Q 

lOO-Q 

1876 

161, 

3, 

1, 

155, 

'75 

1,826, 

127, 

784, 

2,187, 

1874 

1,007, 

124, 

181, 

l,312,t 

'75 

1,082. 

126, 

184, 

l,340,t 

'74 

4,306, 

665, 

1,156, 

6,125, 

'75 

4,218, 

651, 

1,143, 

6,013, 

'74 

19,860, 

3,065, 

7,389. 

80,314, 

'75 

19,115, 

2,952, 

7,101, 

29,167, 

'74 

2,059, 

214, 

150, 

2,423, 

'75 

1,875, 

208, 

151, 

2,230, 

1874 

4*^ 

4*^ 

3*9 

4-2t 

'75 

4*3 

4-6 

4-0 

4*3t 

'74 

17*9 

24-8 

^5*2 

19-6 

'75 

»7*5 

24*2 

24-8 

19-1 

'74 

827 

114-4 

161-3 

97-0 

'75 

79*3 

109-5 

'54*1 

92-8 

'74 

8-6 

8-0 

3*3 

7*7 

75 

7*8 

7*5 

3*3 

7*1 

1875 

421, 

68, 

81, 

569, 

'75 

4, 

2, 

6, 

*  stated  ezdaaiTelj  of  the  small  percentages  for  flax  and  hops. 


t  In  Qnat  Britain  only  horses  nsed  for  BgricaltarB,  unbroken  horses,  snd  mares  kept  solelj  for  breeding,  are  itHTiil^ 
is  the  retorns.  The  proportionate  number  oT  horses  for  100  seres  in  Oreat  Britain  in  1875,  would  be  inereaasd  from  ^t 
%o  Tl  \iy  adding  to  the  number  included  in  the  Agrieultoral  Betumi  915,000  for  the  estimated  number  of  all  other 


desoriijtions  c  f  hirses.    In  Inland  all  dMcriotioua  of  horse  ^n  ineludod  in  the  returns. 
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Stocky  in  each  Diinsion  of  the  United  Kingdom,     [goo's  omitted  from  the  qiuinUtiet.] 


IrdaaiLt 

Isle  of 

CbHiinel  Islands. 

Total  for 
United 

Years. 

Man. 

Jersey. 

Guernsej.  he. 

Kingdom. 

5,412, 

54, 

57, 

34, 

31,629, 

1871 

Total  population 

20,820, 

H5^ 

29, 

20, 

77,829, 

— 

Total  area  (in  statute  acres) 

Abstract  of  Acreage — 

15,752,§ 

94,t 

-  11 

12. 

47,143, 

1874 

1  Under    all    kinds  of   crops,   bare 

15,775,§ 

92, 

19, 

12, 

47,314, 

'75 

j      fallow,  and  grass 

1,903, 

26, 

-  II 

2, 

11,365, 

74 

1  Under  com  crops  (including  beans 

1,916, 

26, 

3, 

2, 

11,399, 

76 

J      and  peas) 

1,353, 
1,370, 

13, 
12. 

-5," 

3. 

4, 

4,958, 
6,057, 

74 
75 

Under  green  crops 

12, 

11, 

1, 

-  II 

"~~ 

673, 
570, 

74 
75 

„      bare  fallow 

1,906, 

83, 

-  II 

1, 

6,285, 

74 

1       „      grass — Clover,    Ac,    under 

1,944, 

35, 

8, 

1, 

6,338, 

75 

J                             rotation 

10,472, 
10,432, 

21,f 
18, 

-II 
5, 

5, 
5, 

23,680, 
23,773, 

74 
75 

.,      permanent  pasture 

Percentage  of  Acreage — • 
1  Under  com  crops  (including  beans 

T2'I 

28-1 



17-0 

24*1 

1874 

12*1 

28-4 

i6-i 

i6-3 

24- 1 

75 

/     and  peas) 

8-6 

8*7 

14-1 

12*9 

38-4 

27-6 
30*7 

10-7 

74 
75 

•  Under  green  crops 

o-i 

O'l 

0-7 

o'5 

1*3 

0-6 

o*3 

"•4 

1*2 

74 
75 

„      bare  fallow 

12*1 

34*6 

8-4 

»3*3 

74 

1       „      grass— CloTer,    &o.,    under 

12-3 

38-4 

17*3 

12'I 

13'4 

75 

J                             rotation 

66-5 
66*  I 

22*5 
19-8 

26*9 

46-4 
40*6 

50-2 
50-2 

74 
75 

,.      permanent  pasture 

lOO'O 

lOO'O 

lOO'O 

lOO'O 

lOO'O 

— 

Total 

1, 

1, 

1876 

r  Acreage  of  orchards,  or  of  arable  or 

~^ 

"~~ 

\   grass  land,  used  also  for  fruit  trees 

325, 

— 

— 

— 

— 

75 

Acreage  of  woods,  coppices,  and  plantations 

526,t 
626,t 

6, 
6. 

-II 

2, 

2, 
2, 

1,847, 
1,876, 

1874 
75 

^  Abstract  of  Lime  Stock — 
Total  number  of  hortesf 

4,118, 

20, 

-  II 

7, 

10,281, 

74 

n&HiA 

4,112, 

19, 

12, 

7, 

10,163, 

76 

,.                    usvuo 

4,438. 

84, 

—  II 

1, 

34,838, 

74 

„               sheep 

4,248, 

74, 

1, 

2, 

33,492, 

76 

1,096, 

4, 

-  II 

6, 

3,537, 

74 

mfM 

l,24d. 

4, 

6, 

6, 

3,496, 

75 

1                               »»                              P^ 

"Nuniher  to  every  100  Acres  under 

6-1 
5-8 

"•5 

15-8 
i6*8 

3'9 
4'o 

1874 
76 

'     Horsesf 

26- 1 

20*9 

59*6 

21-8 

74 

\     Cittle 

26-1 

20'9 

6o-3 

6o-8 

2«'5 

75 

28-2 
26*9 

89-7 

8ri 

3*o 

12-8 

73'9 
70*8 

74 
76 

Sheep 

7-0 

4-6 

53*4 

rs 

74 

}     Pig" 

7*9 

4*7 

30*6 

48-4 

7*4 

75 

Nttmber  of  Betmme  Obtained— 
From  occupiers  of  land 

600. 

2, 

2, 

2, 

.. 

1875 

— 

75 

„     owners  of  live  stock  only 

IThede 

*  Iiuted 
1  B«Can 

teil«dreti 

ias  nndei 
ulUobfa 

maforlrala 

flu,  106.886 
iiMdinl874 
iraadforper 

ndwUlbefooni 

acTM  in  1874. « 
:  theflffUMfo] 
maiiMntpartan 

lintheannn 

Bd  101,i48  aa 
rl87ShaTebi 
» in  1874  was 

«1  rcporto  prnwnd  I7  the  B«giatnr43«nml  aad  laid  Won 

raa in  187B.                    Digitized  by  VjOOQI^ 

Mm  naad  in  roi^inff  the  Total  for  tha  Unite^^insdom. 

too  Urge  Iqr  «h(mt  2,000  aeras. 
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II. — Acreage  under  Crop*  and  Grass  and  Number 


Erolawd. 


Conntiet,  Proper. 


PopoU- 

tionon 

3rd  April, 

1871. 


ToUl 
Area  in 
Sutute 

Acres. 


Number  of  Acres  under  Crops  and  Grass. 


ToUl 
under  all 

kinds 
of  Crops, 

Bare 
Fallow. 

and 

Grass. 


Whereof  under 


Corn 
Crops. 


Green 
Crops. 


CloTer 

and 

Artifi- 
cial and 

other 
Grasses 

under 

RoU. 

tion. 


Perma- 
nent 
Paature. 
andGrsM 

not 
broken  up 

in 

Routton 

(exclusive 

of  Heath  or 

Mountain 

Land). 


Per- 
centage 
of 

Com 
Crops  to 

ToUl 
under  all 

kinds 
of  Crops, 

Bare 
Fallow, 

and 

Grass. 


10 

HOBSKS. 

Number 
to 

'I'S? 

Acres 
under 
Crops, 

Bare 
Fkllow, 

and 
Gias*. 


England^ 

Bedford 

Berks 

Buckingham.... 

Cambridge    .... 

Chester 

Cornwall   

Cumberland  .... 

Derby    

Devon    

Dorset  

Durham    

Essex 

G-loucester    .... 

Hanto    

Hereford  

Hertford   

Huntingdon  .... 

Kent 

Lancaster 

Leicester    

Lincoln 

Middlesex 

Monmouth    .... 

Norfolk 

Northampton .. 
Northumber- 1 

land   / 

Nottingham  .... 

Oxford  

Butland 

Salop 

Somerset    

Stafford 


146, 
196, 
176, 

187, 
561, 
362, 
220, 

379, 
601, 
196, 
686, 

466, 

'635, 

645, 

125, 

192, 

64, 

848, 

2,820, 
269, 
437, 

2,640, 
196, 

439, 
244, 

387, 

320, 

178, 

22, 

248, 
464, 
868, 


296, 
450, 
467, 

5^5. 
706, 
870, 
970, 

656, 

627, 
648, 

805, 

I1O32, 

533» 
39i» 
230, 

I1O05, 

i,ao8, 

1,768, 

181, 
368, 

1,3561 
630, 

1,290, 

470, 
95> 

841, 
1,050, 

73*, 


256, 
369, 
401, 

483, 
523, 
525, 
646, 

602, 

1,084, 

474, 

409, 

823, 

642, 

700, 
436, 
337, 

208, 

726, 

762, 

470, 

1,474, 

117, 
232, 

1,068, 
654, 

683, 

444 

416, 

86, 


834, 
694, 


117, 
152, 
137, 

261, 

86, 

146, 

97, 

74, 
292, 
116, 

96, 

424, 
178, 


112, 
162, 
103, 

247, 

102, 

111, 
632, 

19, 

40, 

463, 

188, 

134, 
166, 

170, 

28, 

177, 
161, 
121, 


36, 
60, 
38, 


32, 
60, 
4.7, 

22, 

167, 

63, 

35, 

111, 

68, 

140, 
38, 
44, 
22, 

86, 

50, 

26, 

246, 

14, 
14, 

206, 
47, 

60, 

55, 

61, 

9, 

66, 
70, 
44, 


17, 
39, 

27, 

^, 

67, 

136, 

100, 

36, 

181, 

65, 

66, 

73, 

86, 

110, 
40, 
36, 
14, 

63, 

73, 

28, 

169, 

4., 
23, 

162, 
81, 

96, 

63, 

41, 

6, 

76, 
60, 
60, 


76, 
113, 
190, 

76, 
347, 
163, 
298, 

363, 
426, 
235, 
202, 

179, 

300, 

167, 

232, 

94, 

68, 

290, 

633, 
294, 
417, 

79, 
149, 

231, 
274, 

378, 

157, 

137, 

41, 


644, 
367, 


45*8 
41-1 

34*3 

54*1 
i6-2 
27-8 
17*7 

14-7 
26*9 
24*4 

^yi 

5i'5 

i7*7 

37*4 
*5-8 

45*  > 
49-8 

34'o 

>3'4 
*3*7 
41*9 

166 

17*2 

43*3 
33'9 
19*6 

37*1 

40-9 

3*-8 

*5'4 
i8-i 

20*4 


4*3 
4-0 

4** 

5-6 
3*9 
5*7 
3*5 

3*9 
4*7 
3** 
4* 

S'o 

3*7 

4*o 
4*7 
4-0 
4*7 

4*1 

4*5 
3*7 
4*3 

5*o 
4*5 

5'5 
3-6 

**7 

4*4 

4'o 

3*7 

4» 

5-8 
3*7 


•  Foi:  the  Irish  Statistios. 

Digitized  by  LjOOQ IC 
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13 

IS 

U 

16 

16 

17 

18       19 

30 

SI 

3S 

SS 

34 

Suu 

.      PiM. 

Number  of  Acres  Under 

|Niimb« 

Vetchea 

Bare 

to 

to 

Laceme 

l(tf 
;  Am. 

ercry 

lOU 
Acre. 

aod  au; 

'  FaUow, 

EjfOLAND 

Barlej 

Pota- 

Tumipa 

Man 

other 

and 



QBder 

under 

What. 

or 

Oata. 

Bemna. 

PeM 

and 

Cropa 

Unerop< 

C«,p.. 
\  Bare 

Crop.. 
Bare 

B«re. 

toea. 

Swedea. 

gold. 

except 

ped 

Counties,  Proper. 

;  >'>iio«, 

Kalluv. 

Clover 

Arable 

and 

Mid 

and 

,0«.. 

Graat. 

Oraaa. 

Land. 

I 
1   ^ 

England— 

«9'7 

10*8 

51, 

33, 

9, 

18, 

6, 

5, 

13, 

4, 

9, 

10, 

Bedford 

1   8c6 

9-6 

60, 

43, 

26, 

14, 

8, 

I, 

IS^ 

6, 

13, 

6, 

Berks 

7^-9 

8*8 

57, 

82, 

24, 

17, 

6, 

I, 

21, 

5, 

9, 

8, 

Buckingham 

66-6 

9*o 

124, 

e&, 

35, 

i6, 

9, 

12, 

17, 

19, 

19, 

17, 

Cambridge 

21-3 

11*7 

31, 

3, 

45, 

4, 

19, 

8, 

3, 

1, 

2, 

Chester 

83-6 

10-7 

50, 

53, 

43, 

— 

7, 

31, 

12, 

I, 

20, 

Cornwall 

937 

4*5 

18, 

8, 

70, 

— 

— 

10, 

33, 

2, 

5» 

Cumberland 

521 

7*4 

80, 

15, 

26, 

a, 

I, 

3, 

II, 

2, 

3, 

9, 

Derby 

90*1 

7-8 

124, 

79, 

86, 

I, 

17, 

85, 

28. 

8, 

27, 

DeTon 

11^9*3 

8-6 

44, 

41, 

22, 

4, 

3, 

3, 

43. 

5. 

8, 

6, 

Dorset 

t^'l 

2-8 

36, 

21, 

84, 

3, 

2, 

9, 

22, 

4, 

20, 

Durham 

485 

II'O 

186, 

116, 

40, 

48, 

3i, 

1 1, 

27, 

32, 

34, 

36, 

Essex 

70-t 

8-6 

90, 

45, 

17, 

17, 

9, 

6, 

43, 

4, 

14, 

10, 

G-loucester 

85-2       9-1 

108, 

70, 

63, 

6, 

12, 

5» 

86, 

12, 

27, 

18, 

Hants 

8o-i 

5*7 

58, 

24, 

13, 

II, 

7, 

2, 

26, 

2, 

7, 

8, 

Hereford 

55-8 

91 

60, 

60, 

25, 

'», 

6, 

2, 

26, 

6, 

8, 

II, 

Hertford 

75*0 

9*0 

47, 

27, 

11, 

I  a, 

6, 

4, 

5, 

3, 

7, 

10, 

Huntingdon 

'38-7 

8-0 

103, 

48, 

62, 

a^, 

22, 

16, 

30, 

II, 

22, 

7, 

Kent 

41*3 

5'o 

.    33, 

9, 

63, 

6, 

^ 

33, 

11, 

2 

2, 

3, 

Lancaster 

96-5 

5*5 

44, 

33, 

21, 

7, 

4> 

I, 

14, 

5» 

4» 

10, 

Leicester 

»05'5 

6-8 

296, 

178, 

96, 

4>, 

20, 

41, 

137, 

21, 

26, 

18, 

Lincohi 

34*3 

I2*0 

8, 

3, 

5, 

I, 

2, 

3, 

2, 

2, 

5, 

I, 

Middlesex 

91*4 

6-2 

19, 

10, 

8, 

I, 

2, 

9, 

2, 

5, 

Monmouth 

68-2 

7-8 

199, 

198, 

29, 

20, 

II, 

5» 

138, 

46, 

K, 

6, 

Norfolk 

99*9 

5*4 

''S, 

59, 

18, 

*4» 

8, 

2, 

28, 

6, 

8, 

H. 

Northamptn. 

'33'8 

>'9 

27, 

42, 

68, 

4» 

2, 

5, 

49, 

— 

3, 

15, 

'  Northum- 
berland 

64-2 

6-0 

72, 

61, 

20, 

II, 

8, 

6, 

37, 

4, 

7, 

15, 

Nottingham 

86-0 

8-8 

61, 

56, 

24, 

19, 

9, 

I, 

39. 

6, 

11, 

6, 

Oxford 

124*0 

3-8 

10, 

12, 

3, 

2, 

I, 

— 

7, 

— 

1, 

2, 

RutUnd 

7«-3 

8-2 

83, 

53, 

27. 

6, 

6, 

5, 

50. 

5» 

3, 

10, 

Salop 

86-4 

lO'l 

73, 

85, 

23, 

17, 

3» 

9, 

36. 

II, 

9, 

8, 

Somerset 

53'4 

8-6 

61, 

31, 

81, 

4, 

3, 

7, 

27, 

4, 

4, 

II, 

Stafford 

•eeaii/4> 

,  Table 
V( 

I,  p.  26 
>L.  XXH 

5. 

IX.     P 

/LET  1. 

Digitized 
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II. — Acreage  under  Crapn  and  Orass  and  Number  of  Live 


1 

S 

Popula- 
tion on 
Srd  April, 
1871. 

3 

ToUl 
Area  in 
Statute 

Acres. 

4                6               6               7                8 
Number  of  Acres  under  Crops  and  Grass. 

9 

Per- 
centage 
of 

Com 
Crops  to 

Total 
under  aU 

kinds 
of  Crops, 

Bare 
FaUow. 

and 

Grass. 

10 
BomsKS. 

Number 

to 
erery 

100 
Acres 
under 
Crops, 
Bare 
Fallow, 

and 
Grass. 

11 
Cattle. 

Number 

to 
erery 

100 
Acres 
under 
Cropa, 
Bare 
FaUow, 

and 
Gr«»8. 

Total 
under  all 

kinds 
of  Crops, 

Bare 

Fallow, 
and 

Grass. 

Whereof  under                   1 

Kholand. 
Counties,  Proper. 

Com 
Crops. 

Green 
Crops. 

Clover 
and 
Artift. 
cial  and 
other 
Grasses 
under 
Roia- 
tiou. 

Perma- 
nent 
Pasture, 
and  Gnu«» 

not 

bruken  up 

In 

Routlon 

(exdualre 

of  Heath  OT 

Mountain 

Land). 

Enqland^Contd. 
Suffolk   

349, 

1,092, 

417, 

634, 

65, 

257, 

339, 

322, 

293, 
1,821, 

950, 
483, 
934. 

567, 
501, 

47  i. 

805, 

i,3^i, 
1,716, 

767, 
298, 
653, 

485, 
239. 
743, 
390, 

670, 

824, 
1,172, 

394, 
100, 
212, 

151, 

21, 

227, 

125, 

281, 

221, 
245, 

129, 
47, 
81, 

34, 

11. 

108, 
33, 

113, 

81, 
103, 

79, 
30, 
65. 

40, 
18, 
81, 
29, 

87, 

76, 
85, 

146, 
108, 
264, 

244. 
190, 
313, 
186, 

169, 

418, 
721, 

5»-4 

33-5 
3^*5 

31*1 

8-6 

30*6 

41-9 
26*8 

20'9 

5*5 
4*6 
3*9 

3*9 
3'» 
i'9 
4*7 

5*5 

4*7 
4*2 

8*^ 

Surrey    

Sussex 

«5*4  1 

»9*9 
24-2   1 
11*9   1 

Warwick   

Westmorland 
WUts     

Worcester 

York— 

East  Riding^ 

(including  1 

city       of  ( 

York)     ..... 

North  Riding 

West       ))      .... 

>5*4 

127 

192 
211 

Total  for  Eng- 
land    

21,495, 

3»,597. 

24,112, 

7,529, 

2,848, 

2,608, 

10,536, 

3«*i 

4*3 

17*5 

WaUs— 
Anglesey   

Brecon  

51, 

60, 

73, 
116, 
106, 

105, 

76, 

398, 

47, 
68, 

92, 

25, 

194, 
460, 

443» 

606, 

369, 
39^. 
i6v, 

547. 

385, 
485, 

394» 

^77, 

146, 

191, 

269, 
417, 
185, 

254, 

125, 

265, 

150, 
249, 

294. 

152, 

29, 

33, 

64, 
71, 
23, 

63, 

34, 

37, 

18, 
55, 

60, 

24, 

10, 

8, 

14, 

11. 

9, 

15, 

9, 

16, 

4, 
13, 

14, 

8, 

29, 

24, 

38, 
46, 
37, 

43, 

17, 

28, 

15, 
31, 

36, 

17, 

77, 
121. 

151, 

286, 
113, 

181, 

62, 

181, 

113, 
147, 

181, 

101, 

199 

17*2 

24-0 
17-1 

12-6 

24-8 

27-6 

14*1 

II-9 
221 

»o*3 
»5*9 

4*4 

5*4 

4*7 
4*3 
4*o 

4*5 

4*4 

4' 7 

3*7 
5*7 

4*5 

5*« 

28-1 

10*0 

Cardigan   

Carmarthen  ... 
Carnarvon     ... 

Denbigh    

Flint 

I 

22-9 
2^*1 

27-8 
232 

191 

26-2 
27-0  ■ 

27-5  ' 

20*1 

Glamorgan    ... 

Merioneth 

Montgomery... 

Pembroke 

Radnor 

Total      for"! 
Wales    ....j' 

1,217, 

4»72i, 

2,696, 

512, 

131, 

361, 

1,666, 

19-0 

4-6 

24-2 

Total      fori 
Scotland 

3,360, 

19,496, 

4,608, 

1,411, 

685, 

1.886, 

1,110, 

30*6 

4-0 

24*8 

Total  for  Gt.  1 

Britain  ....  J 

26,072, 

56,815, 

31,416, 

9,452, 

3,664, 

4,354, 

18,313, 

30- 1 

4*3 

1-91 

Digitized  by 
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13 

13 

U 

15 

16 

17 

18        19 

20         21           22 

28 

24 

Shxip. 
Nofflber 

Pigs. 
Nnmljer 

Nnmber  of  Acres  Under 

Vetches. 

Bare 

to 

to 

Lucerne, 

cTfry 
lOU 
Acres 

efery 

100 
Aires 

Barley 

Pota- 

Turnips 

Man- 

and any 
other 

FaUow, 
and 

ENGLAlfD. 

under 

nnder 

Wheat. 

or 

Oats. 

Beans. 

Peas. 

and 

Crops 

Uncpop. 

Cropt. 

hut 

FalkrtT, 

Crops. 

Bare 

FaUow, 

Bcre. 

toes. 

Swedes. 

gold. 

except 
Clover 

ped 
Arable 

Counties,  Proper. 

and 
Grass. 

and 
Grass. 

and 
Grass. 

Land. 

' 

■ 

Englnd.^Con. 

621 

H'5 

147, 

152, 

13, 

45, 

29, 

z, 

60, 

37, 

25, 

19, 

Sufl'olk 

n'9 

ii-i 

42, 

20, 

26, 

4. 

7, 

4. 

21, 

9, 

10, 

II, 

Surrey 

86-6 

6-3 

m, 

25, 

64, 

9, 

14, 

3» 

34» 

II, 

20, 

19. 

Sussex 

8o*9 

8*4 

72, 

30, 

16, 

25» 

8, 

2, 

20, 

5, 

6, 

»5, 

Warwick 

i38'7 

2*0 

1, 

2, 

16, 

1, 

8, 

— 

Westmorlnd. 

100-8 

8-0 

96, 

71, 

33, 

14, 

10, 

3, 

62, 

5, 

25, 

14, 

Wilts 

58-8 

10*0 

66, 

21, 

8, 

»2, 

9, 

5, 

15. 

3, 

8, 

12, 

Worcester 

York— 
fEast   Ridinjr 

76-6 

7'3 

113, 

72, 

70, 

12, 

12, 

10, 

78, 

5, 

9, 

19. 

J       (including 
1      city      of 
L     York) 

85-4 

6-4 

66, 

76, 

63, 

10, 

4' 

9, 

60, 

2, 

4, 

29, 

North  Riding 

61-5 

5*7 

96, 

77, 

53, 

II, 

6, 

^5y 

61, 

3, 

9, 

1 6, 

West     „ 

79*3 

7-8 

3,129, 

2,090, 

1,422, 

533, 

311, 

320, 

1,569, 

352, 

410, 

515, 

/Total     for 
1     England 

Wcdes— 

37*1 

10-4 

1, 

6, 

22, 

— 

— 

5, 

5» 

— 

— 

— 

Anglesey 

^44*5 

4-8 

9, 

9, 

14, 

— 

— 

2, 

6, 

— 

I, 

4, 

Brecon 

76-4 

7-7 

9, 

24, 

31, 

— 

1, 

8, 

5, 

1, 

I, 

1, 

Cardigan 

54*3 

6-4 

12, 

20, 

39, 

— 

— 

5, 

5, 

I, 

— 

2, 

Carmarthen 

121*1 

10-4 

2, 

8, 

13, 

— 

— 

6, 

2, 

I, 

— 

2, 

Camarron 

101-5 

8-8 

16, 

20, 

25, 

1, 

I, 

4, 

8, 

I, 

I, 

3, 

Denbigh 

48-5 

ii'i 

13. 

7, 

11, 

2, 

I, 

3, 

4» 

i» 

I, 

3, 

Flint 

I12-i 

5'5 

13, 

11, 

13, 

— 

— 

2, 

II, 

h 

2, 

3, 

Glamorgan 

^55*4 

6-1 

2, 

5, 

11, 

— 

— 

2, 

ii 

— 

— 

— 

Merioneth 

>43*5 

9-0 

20, 

12, 

21, 

— 

1, 

3, 

-      9' 

— 

I, 

3, 

Montgomery 

40-2 

8-0 

8. 

27, 

26, 

— 

— 

4, 

8, 

1, 

— 

3, 

Pembroke 

196-0 

4*1 

7, 

5, 

12, 

— 

— 

I, 

6, 

— 

— 

2, 

Radnor 

109-5 

7*5 

112, 

154, 

237, 

3, 

4, 

45, 

70, 

7, 

7, 

26, 

/Total     for 
\     Wales 

154-1 

3*3 

102, 

265, 

1,005, 

27, 

2, 

158, 

503, 

2, 

15' 

17, 

/Total      for 
I     Scotland 

92-8 

7'i 

3,342, 

2,510, 

2,664. 

264, 

3.6, 

523, 

2,143, 

362, 

432, 

558, 

/Total  for GK.. 
\     Britain 

see  Table  I,  p.  265. 
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III. — Number  of  Occupiers  o]  Land  and  of  Owners  of  Live  Stock;  the  Average  Size 

of  each  Holding  in  1875. 


England. 


ConntieB,  ?rq)er. 


England — 

Bedford  

Berks  

Buckingham 

Cambridge  ... 

Chester    

Cornwall 

Cimiberland 


Derby  .... 
Devon  .... 
Dorset.... 
Durham 


Essex  

Gloucester 


Hants 

Hereford 

Hertford 

Huntingdon 

Kent    


2  3 

Number  of  Retarns 

Obtained  fyom 


Occupien 

of 

Land. 


Lancaster 
Leicester ... 
Lincoln    ... 


Middlesex   . 
Monmouth  . 


Norfolk    

Northampton .... 
Northiunber-   \ 

land / 

Nottingham    ... 


Oxford.... 
Rutland 


Salop   

Somerset . 
Stafford  . 
Suffolk 


4,066 
4,255 
5,689 

7,953 
14,134 
18,919 

7,853 

13,627 

18,638 
6,457 
6,470 

9,376 

11,580 

8,738 
7,490 
4,230 
3,013 

11,445 

22,627 

8,539 

25,984 

3,081 


Owners 

of  Live 

Stock 

only. 


19,200 

7,482 

6,614 
8,334 

4,570 

1,362 

11,649 
17.655 
14,051 
10,672 


1 
37 
16 

7 
43 

8 
11 

24 
23 
11 
34 

57 

24 

84 

6 

13 

14 

180 

439 

22 

112 

640 
6 

47 
9 

305 

9 


23 

6 

138 


ATerage 
Acreage  of 

each 
Occnpier. 


63 
87 
70 

61 
37 
38 
69 

37 
58 
87 
63 

88 

55 

80 

5» 
80 
69 

63 

34 
55 
57 

38 
48 

56 

74 

122 

53 
91 
63 

60 
47 
4i 

72 


England. 


Counties,  Proper. 


England —  Conid. 

Surrej   

Sussex    


Warwick   

Westmoriand 

Wilts 

Worcester 


York— 

East  Riding  (in-"! 
eluding  city  } 
of  Yor\)    ...J 

North  Riding   .... 

We«t       „ 

Total  for  England 


TFal^s— 
Anglesey 


9  S 

Number  of  Returns 

Obtained  from 


Occupiers 

of 

Una. 


Brecon 


Cardigan   .... 

Carmarthen 

Carnarvon.... 


Denhigh    ... 

Flint 

Glamorgan 


Merioneth 

Montgomery.. 


Pembroke 

Radnor  

Total  for  Wales- 
Total    for   Scot-1 
land   / 

Total  for  Great! 
Britain  j 


5,669 
9,162 

7,612 
3,624 
7,851 
8,283 


8,673 

15,037 
31,309 


420,692 


3,576 

3,271 

5,570 
8,109 
5,446 

5,685 

4,125 

6,223 

3,182 
5,346 

6,985 

2,244 


Owners 

of  live 

Stock 

only. 


328 
43 

697 

8 

6 

75 


33 

37 

170 


3,819 


67,712 


80,859 


559,263 


17 

2 

10 
88 

17 

20 

42 

1 

8 

80 
2 


177 


1,778 


6,774 


♦  S^ee  "  Annual  Reports  "  of  the  Registrar-General  for  Ireland. 
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Trade  of  United  Kinardom,  1876-74-78. — Distribution  of  Exports  ♦/rom  United  Kingdofn, 
according  to  the  Declared  Real  Value  of  the  Exports;  and  the  Declared  Real  Value  {Ex- 
^^y)  of  Imports  at  Port  of  Entry,  and  therefore  incLvding  Freight  and  Importers  Profit. 


Nerchasdisc  {excluding  Qold  and  Siher) 

Imported  from,  and  Exported  to . 
the  foHoving  Foreign  Countries,  kc. 

[OOCt  omitted.] 


Whole  Tears. 


1876. 


1.— Foreign  Coitntiiiks: 
Northern  Europe;  viz-t  Rassia, Sweden,  \ 

Norway,  Denmark  &Iceland,&Heligoland  J 
Central  Europe;  tIz.,  0ermany,Holland,  \ 

Mid  fielgium J 

Western  Europe ;  ▼i2.»  France,  Portugal 

(with  Azores,  Madeira,  &c.),  and  Spain 

(with  Gibraltar  and  Canaries)    , 

Southern  Europe;  ▼!«•»  Italy,  Austrian 

Empire,  Gbeece,  Ionian  Islands,  and  Malta  J 
Levant;  tIx.,  Turkey,  with  Wallachia  and  1 

Moldavia,  Syria  and  Palestine,  and  Egypt  j' 

Northern  Afirica;  Tiz.,  Tripoli,  Tunis,! 
Algeria  and  Morocco J 

Western  AMca 

Eastern  AMca;  with  African  Ports  on"! 
Bed  Sea,  Aden,  Arabia,  Persia,  Bourbon,  > 
and  Kooria  Mooria  Islands J 

[ndian  Seas,  Siam,  Sumatra,  Java,  Philip- 1 

pines ;  oAer  Islands    J 

Jonth  Sea  Islands    

Jhina  and  Japan,  including  Hong  Eong 
Iflited  States  of  America  

iexico  and  Central  America 

foreign  West  Indies  and  Hayti 

ionthAmerica(Northem),Newaranada,  l 

Venezuela,  and  Ecuador  J 

(Pacific),    Peru,    BoliTia,i 

Chili,  and  Patagonia     ...  j 

„  (Atiantic)Bra«il,Uruguay,  I 

and  Buenos  Ayres    j 

?hale  Fisheries ;  Gmlnd.,  Daris'  Straits,  1 
Soiithn.WhaleFishery,&FalklandIslands  j 

Total — Foreign  Countries  


II. — Bbitisb  Possxssiovb  : 

ritish  India,  C^lon,  and  Singapore    

wtral.  Cols.— N .  So.  W.,  Vict.,  and  Queensld. 

„         „       So.  Aus.,  W.  Aus.,  Tasm., 

and  N.  Zealand 

ritish  North  America   

„    W.IndietwithBtsh.Ouiana&Honduras 

fcpe  and  Natal    

rt.  W.  Co.  of  Af.,  Ascension  and  St.  Helena 

aoritius 

lannel  Islands 


Thiol — British  Possessions 

General  Total    £ 


£ 

51,400, 

60,800, 

7.9 1  i. 

1,626, 

i>740» 

496, 

3,118, 

118, 

15,^02, 

69,549, 
2,020, 
4,417, 

M35, 

9,557, 

9,971, 

164, 


291,056, 


37,778, 
13,409, 

7,130, 

10,156, 

7,490, 

4,487, 

609, 

822, 

693, 


8z,574, 


373,630,   228,494, 


Empprta 
to 


£ 
14,944, 

42,198, 

21,726, 

9,301, 
9,885, 

622, 
798, 

386, 


38, 
10,995, 

21,874, 
1,732, 
4,031, 

1,781, 

3,902, 

9,967, 

20, 


156,888, 


28,291, 
13,239, 

6,248, 

9,029, 

3,111, 

4,909, 

789, 

854, 

641, 


66,606, 


1874. 


Import* 
from 


£ 

36,238, 

49,345, 

60,357, 

6,190, 
17,048 

1.444, 
1,913, 

362, 

2,889, 

70, 
12,540, 

74,109, 
1,660, 
4,5^6, 

1,324, 

9,537, 

9,717, 

175, 


289,446, 


37,478, 
11,758, 

6,761, 

11.772, 
6,406, 

4,i9i, 
608, 

1,042, 
663, 


80,779, 


370,225, 


£ 
16,706, 

45,049, 

24,847, 

9,266, 
11,845, 

597, 

881, 

397, 

1,768, 

9,715, 

28,035, 
1,383, 
2,972, 

8,147, 

4,386, 

12,036, 

19, 


173,049, 


27,927, 
12,185, 

6,886, 

9,413, 

4,303, 

3,428, 

388, 

546, 

816, 


66,887, 
239,436, 


1873. 


Imports 
m>m 


£ 

35,5^7, 

46,257, 

59,373, 

6,724, 
20,952, 

1,550, 

1,929, 

104, 

1,985, 

4*, 
13,949, 
71,486, 

1,893, 
5,766, 

1,483, 
10,675, 

11,348, 

146, 


291,089, 


37,738, 
10,280, 

6,94^, 

11,555, 
6,711, 

4,138, 
479, 

1,298, 
560, 


79,701, 


ifo  790, 


EtporU 


£ 

16,708, 
51,084, 

25,796, 

10,910, 
15,000, 

444, 
1,126, 

280, 

1,224, 

94, 
9,979, 

33,661, 
1,529, 
4,122, 

3,716, 

5,766, 

13,087, 


194,374, 


24,568, 
11,808, 

5,880, 

8,629, 

8,510, 

4,838, 

727, 

582, 

707, 


60.699 


265,078, 


*  i.e.,  British  and  Irish  prodaoe  and  manutacnxres. 
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IMPORTS.— (United  Kingdom.)  —  Whole  Years,  1876-74-73-72-71.  — />ec/am' 
Real  Value  {Ex-duty)y  at  Port  of  Entry  (and  therefore  including  Freight  ana 
Importer's  Projit),  of  Articles  of  Foreign  and  Colonial  Merchandise  Imported 
into  the  United  Kingdom, 


(Whole  Years.)                              [OOO't  omitted.] 

FoRKIGN  AtTlCLKS  1mP0»TKD. 

1875. 

1874. 

1873. 

1872. 

1871. 

Kk^^kTiA -Textile, kc.  Cotton  Wool   .... 
Wool  (Sheep's) .. 
Silk* 

£ 

46,320, 

22,889, 

10,546, 

4,380, 

2,246, 

1,621, 

£ 

50,037, 

22,640, 

15,713, 

5,545, 

2,211, 

2.153. 

£ 

54,aS7, 

20,699, 

15,519, 

5,295, 

2,319, 

2,438, 

»oi,i57. 

53,617, 

19,862, 

14,501, 

4,998, 

6,266, 

2,479, 

£ 
55,567, 
19,565, 
16,065, 

Flax 

5,791, 

Hemp  

6,480, 

-  Indigo 

907, 

'      '  i      '      ' 

88,002, 

99,>99, 

101,723, 

104.575, 

jj           Varioug.  Hidee   

7,00  •>» 

';,^68, 

6.815, 
4.778. 

6,673, 
5,556, 

10,991,. 
3,133, 

19,665, 

6,733, 
4,649, 
9,207, 
2,835, 
15,753, 

5,001, 

Oils  

5,098, 

Metals      

12,685,  i  ll.lOi). 

9,463, 

Tallow 

i,037, 
15^362, 

2,318, 
21,831, 

3,112, 

Timber 

12,081, 

4i>457, 

46,851, 

45,018, 

37,177. 

34,749, 

A.arcltl.     Ouaiio 

1,29., 
8,789, 

1,342, 
7,470, 

2,112, 
7,129, 

1,183, 
7,278, 

1,994, 

Seeds    

8,106, 

10,081, 

8,812, 

9,24», 

8,461, 

10,100, 

TBOPiOAL,&o.,PBODncE.  Tea  

14,167, 

7.605, 

21,917, 

2,987, 
a,99i, 
3,789, 
6,821, 
2,885, 

11,573, 
7,103, 

16,083, 
3,875, 
3,622, 
3,349, 
6,868, 
2,612, 

11,639, 
7,319, 

21,436, 
4,003, 
3,238, 
3,051, 
8,304, 
3,297, 

12,982, 
5,295, 

18,490, 
2,801, 
3,474, 
3,916, 
7,722, 
2,192, 

11,658, 
5,407, 

Coffee  

Sugar  &  Molasses 
Tobacco   

18,572, 
3,705, 

Rice 

2,321, 

Fruits  

3,247, 

Wines 

7,070, 

Spirits 

2,896, 

63,162, 

55,085, 

62,188, 

56,872, 

54,876, 

Food  Grain  and  Meal. 

Provisions    

5i,7H. 
25,752, 

50,753, 
25,868, 

51,521, 
23,812, 

50,987, 
18,912, 

42,404, 
18,219, 

78,466, 

76,621, 

75,333, 

69,899, 

60,623, 

Bemainder  of  Enumerated  Articles    .... 

52,973, 

45,594, 

42,144, 

44,283, 

36,956. 

Total  Enumbbated  Impoets  .... 
Add  for  UNBNUMERATEn  iMroETs  (say) 

335,141, 
38,800, 

332,162, 
36,273, 

335,081, 
35,300, 

370,381, 

318,415, 
34,960, 

302,879. 
M»955. 

ToTAi.  Imposts  

373,94'» 

368,435, 

355,375» 

327.8i4t 

•  *'  Silk,"  inclusive  of  manufactured  silk,  "  uot  made  up." 
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EXPORTS.— (United  Kingdom.)— Whole  Years,  1876-74-73-78-71.— 
Real  Value,  at  Port  of  Shipment,  of  Articles  of  British  and  Irish 
and  Jfanufactures  Exported  from  United  Kingdom, 


Declared 
Produce 


(Wbola  Xmn.)                          [OOO't  omitted.] 
British  PsonucK.  kc.,  ExroKTKD. 

1876. 

1874. 

£ 

59,716, 

14,516, 

22,795, 

5,559, 

2,100, 

1,030, 

7,124, 

1,721, 

1873.    '     1872. 

1871. 

Manviw. — Textile.  Cotton  Moimfactupes.. 
Yam 

£ 

13,170, 
21,649, 

5>io2, 

1,738, 
878, 

7,271, 
1.855. 

£       1       £ 

61,447,     63,419, 

15,876,  1  16,710, 

25,279,  1  32,384, 

5,404,  !     6,110, 

1,876,  '     2,189, 

1,688,  1     1,896, 

7,295,  j     8,248, 

1,976,  I     2,142, 

£ 

67,636, 

16,055, 

27,186, 

6,102, 

2,064, 

1,270, 

7,521, 

2,220, 

Woollen  Manufactures 
„       Yam 

Silk  Manufactures 

,.       Yam      

Linen  Manufactures .... 
Yam 

110,228, 

114.561, 

120,821,  ,133.097, 

119.043. 

Sewed.    Annarel 

3,18*;, 

3.197, 

3,434,        3.0»f>. 

2,699, 

Haberdy.  an^  MUnrj. 

4,922,       6,131, 

6,698, 

6,629, 

5,920, 

8,107,       9,328,      10,032, 

9.724. 

8,619, 

MsTAi^  Ac.      Hardware  

4,265,        4,413.        4.938. 

6,089, 
8,199, 

36,061, 
3,626, 
1,760, 

10,444, 

4,022, 

5,942. 

26149 

Machinery       t.    ,t-r  rr--, 

9,099, 
25,781, 
3.730, 
1,300, 
9,646, 

9,771,       9,994, 
31,226,      37.780. 

Iron    

Copper  and  Brass 

Lead  and  Tin    

8,8i4, 

1,648, 

11,954, 

3,821, 

1,54«, 

13,206, 

3,268, 
1,623, 
6,267, 

Coals  and  Culm    

53.821, 

62,825, 

71,287, 

65.179. 

47,271, 

C&ramie  Mamu/cts.  Earthenware  and  Glass 

2,812, 

3.152, 

3.408, 

3.113. 

2,610, 

Imdurenoue  Mnfrs.  Beer  and  Ale 

2,090, 

240, 

88, 

»77, 

676, 

277. 
1,300, 

2,451, 
256, 
82, 
187, 
663, 
162, 

2,602, 

2,420,       2  0«if; 

1,871, 
328 

amd  Prodmcie.      Butter    

266, 
81, 
221, 
789, 
212, 
2,931, 

807, 
83, 
223, 
629, 
224, 

Cheese   

Candles 

96, 
181 

Salt 

468, 
201 

Spirits    

Soda  

1,768, 

5.848. 

6,393. 

6,920, 

3.45*. 

4.898, 

Furniture 

382, 

311. 
304. 
684, 

899, 

3,647, 
277, 
286, 
688, 

913, 

3,417, 
241, 
278, 
673, 

5.522, 

883, 

8,664, 
304, 
232, 
661, 

728, 

Leather  Manufactures 
Soap   

8,662, 
236 

Plate  and  Watches  .... 
Stationery 

192. 
632 

2,596, 

5.696, 

5.744. 

5.345. 

Remainder  of  Enumerated  Articles  

Unenumerated  Articles 

22,882, 
17.200, 

20,3Zl, 

17,160, 

>9433. 
17,650, 

19.855. 
15.798. 

18,149, 
13.384. 

Total  Exports 

223^f94. 

2^Q.A^6. 

rce.r^ti. 

If  £.0^1. 

219.319. 

^0y*^J^*    j-j^j-'/j,     -:,;?iy--> 
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SHIPPING.  -(United  Kiugdom.) —Account  of  Tonnage  of  Vessels  Entered  and 
Cleared  with  CargoeSy  from  and  to  Various  Countries^  during  the  Twelve  Months 
ended  December,  1875-74-73. 


Countries  from 

whence  Kntrrt^  and 

to 

w  hich  Cleared. 


Total  British  and  Foreign. 


1875. 


Entered. 


Foreign  CtouifTBiBB. 

-D  f  Northern  porU  .... 

»'"•"' -[southern    ..       .... 

Sweden    

Norway   

Denmark 

G^rmanj 

Holland  

Belgium  

France 

Spain   

Portugal 

Italy... 

Austrian  territories    

Gh-eece 

Turkey  (including  Walla- 1 
chia  and  Moldavia)    ....  j 

Egypt  

United  States  of  America .... 

Mexico,  Foreign  West  "I 
Indies,  and  Central  > 
America  J 

Brazil 

Peru    

ChiU    

China  

Other  countries 

Total,  Foreign  Countries 

Bbitish  Posbbsbions. 
North  American  Colonies .... 
Bast     Indies,    including  1 
Ceylon,  Singapore,  and  V 

Mauritius    J 

Australia  and  New  Zealand 

West  Indies    

channel  Islands 

Hher  possessions  

Total f  British  Possessions 

Total  Forbion  Coxtktbibs 
AND  Bbitish  Pobsbssioks. 

TweWe  months  f  1876 

ended  <     74 

December       [    73 


Ton*. 

1,268.269 
432,482 

1,028,487 
663,194 
199,687 

1,4^,464 

1,083,359 
852,447 

1,880,874 
650,930 
266,612 
314,391 
40,820 
121,756 

308,436 

312,276 
3,264,668 

307,849 

247,406 
244,955 
65,943 
136,815 
646,129 


16,721,248 


1,240,334 

1,096,464 

262,822 
252,469 
248,772 
205,738 


3,306,579 


19,027,827 


Cleared. 


Tout. 

847,974 
165,318 

681,778 
434»6i7 
630,654 

2»369.9*7 

1,106,300 

97i,947 

2,744,622 

610,563 

3*3.316 

89^,909 

87,624 

75*676 

303,283 

479,024 
1,996,751 

462,037 

468,724 
ii3»272 
289,763 

32,675 
593,884 


16,686,638 


607,039 
1,437,8 1 2 

595.783 
167,021 
167,783 
753.836 


3,729,274 


20,415,912 


1874. 


Entered.         Cleared. 


Tons. 

1,484.558 
286,789 

1,224,786 
793,966 
157,159 

1,548,523 
860,646 
820,140' 

1,704,388 
751,430 
271,685 
226,713 
28,933 
120,133 

253,817 

255,226 
3,510,184 

294,291 

218,386 
218,510 
96,679 
102,999 
477,457 


15,702,428 


1,500,419 

986,093 

246,069 
203,399 
233,006 
212,304 


3,380,289 


19,082,717 


Tons. 

868,530 
157,402 
633,372 
378,949 
567.215 

2,250,688 
998,532 
865,604 

2,438,363 
526.838 
299,272 
809,919 
93,021 
79.295 
337,797 

5*7,758 
2,102,736 

441.245 

517,697 
119,841 

289,922 
22,243 

647,084 


15.973,323 


706,450 

1,374.761 

568,603 
133.500 
«58,54i 
835.363 


3.777,218 


19,750,541 


1873. 


Kntered.     '     Cleared. 


Tons. 

1,225,967 
374,773 

1,139,312 
868,147 
156,698 

1,639,472 
842,800 
822.867 

1,639,472 
921,501 
319,094 
224,569 
25,980 
108,831 

317,616 

370,547 
3,017.868 

315,350 

229,349 
273,525 
84,046 
119,529 
525,558 


15,562,770 


1,826,235 

983,968 

267,292 
211,682 
236,513 
208,503 


3,229,193 


Tons. 

714.998 
140,386 

564.527 
328,641 

513,887 
2,112,711 
1,103,986 

939.261 
2.552,079 

544.143 

301,604 

719*402 

103.213 

76.652 

3 « 7.350 

519.30c 
2,340,100 

435*483 

490,793 
163,004 

247,567 
19.512 

592,741 


15.841,340 


603,274 

i,i75.<^7 

467.582 
162,060 
161,651 
731.693 


3.301,32- 


18,791,963}  1 9, 142,667 
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GOLD  AND  SILVER  BULLION  and  SPECIE.  —  Imported  and 
Exported.  —  (United  Kingdom,)  —  Declared  Real  Value  for  the 
Whole  Tears,  1876-74-78. 

[OOO's  omitted.] 


1876. 

1874. 

1873. 

cWhole  Yean.) 

Gold. 

Siher. 

£ 

33. 

3.432. 
3,i»i, 

Gold. 

Siher. 

Gold. 

Siher, 

Imported  from — 

Australia  

£ 
6,641, 

1,644, 

8,258, 

£ 
6,721, 

2,864, 

4,509, 

14,094, 

£ 

21, 

3.996. 
3,477, 

£ 
9,444, 

3,123, 

3,174, 

£ 

27, 

So.  A  mca.,  including  1 
Mexico    and  W.  l- 
Indies    J 

United  States   

3,058, 
5.992, 

16,643, 

6,646, 

7,494. 

15,741, 

9,077, 

Pnuice  

2,023, 
699, 

120, 

667. 

342, 

117, 
2,599, 

1,392. 
1,226, 

48, 
16, 

112, 

24, 
6491 

740, 
282, 

80, 

274, 

283, 

136, 
2,192, 

1,172, 
2,771, 

76, 

26, 

372, 

41, 
346, 

1,509, 
253, 

138, 

2,309, 

129, 

78, 
464, 

«.342. 

527. 

70, 
36, 

500, 

7, 
»>436, 

Germany,   HoU.   Sl\ 

Belg... / 

Prtgl.,   Spain,   and! 

Mlta..   Trky.V'Mdl 

Egypt  J 

China,       including  1 

HoM  Kong  J 

West  Coast  of  Africa 
All  otlier  Countries  .... 

IhtaU  Imported  .... 

23.100, 

10,123, 

18,081, 

12,298, 

20,611, 

12,988, 

Exported  to^ 

France  

Germany,   HoU.   A  1 

fielg / 

Prtgl.,    Spain,   andl 

Gbrltr ; 

6,341, 
8,687, 

1,223, 

2.424. 
447, 

1,695, 

6,434, 
1,137, 

369, 

1,322, 

964, 

',895, 

632, 
7,696, 

3,243, 

3,564, 
M79, 

488, 

Ind.  and  China  {vid  1 
UniteaStates   

15,261, 

78, 
677, 

1,961, 
943, 

4.566, 

4.064,* 
89. 

«5. 

57. 
115. 

6,930, 

9, 
11, 

1.877, 
1.814, 

4,181, 
6,707, 

21, 

108, 
1,169, 

11,671, 

2,417, 
217, 

928, 
3,938, 

5,531. 
3,108, 

South  Africa 

45. 

106, 
1,036, 

So.  Amca.,  indudug  1 
Mexico    and   W.   > 
Indies    J 

All  other  Countries... 

Ibial9  Exported  .... 

18,810, 

8,906, 

10,641, 

12,211, 

19,071, 

9,828, 

•  This  entry  is  now  shown  direct,  instead  of  to  Egypt  as  formerly. 
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Feriodical  Returns. — Oct.,  Nov.,  Dec.,  iS75. 


[Maj. 


REVENUE.— (United  Kingdom.)— 318t  Decembbb,  1H75-74-73-72. 
Net  Produce  in  Quarters  and  Years  ended  3U^  Dec.,  1875-74-73-72, 

[OOO'u  omitted.] 


QUARTERS, 
ended  3l8t  Dec. 

Customs  

Excise 

Stamps    

Taxes  

Post  Office 

Telegraph  Serrice 

Propertj  Tax 

Crown  Lands 

Miscellaneous 

Totals  .... 


1875. 

1874.    ' 

£ 

£ 
5,360,  , 

7»i33. 

7,077.  1 

»»795. 

2,603, 

}^9^ 

48, 

>.5»ij 

1,470,  ' 

330, 

300,  ! 

17,314, 

16,858,  ! 

211, 

251, 

17,5^5, 

17,109,  ' 

136, 

136,  1 

1,102, 

1,059,  1 

18,763, 

18.30^4,  1 

! 

1875. 


Correspoiidiii^  Quarters. 


Lest. 


9, 
40, 


£ 
146, 

»9*t 

41, 

30, 


4<55, 


49, 


49, 


465, 


43, 


508, 


NhT  Ijicr.  £459, 


1873. 


£ 
5,579, 

6,862, 

2,666, 

24, 

1,240, 

291, 


1872. 


£ 
5,739, 

6,409. 

2,549, 

26, 

1,180. 

260, 


16,602,  I  16,163, 
271,  I        373, 


16,878,  I  16,536, 


135, 
757, 


17,765, 


120, 

825, 


17,481, 


TEARS, 

1875. 

1874. 

,            1875. 

Corresponding  Yt-^irs. 

ended  Slst  Dec. 

!       Le$s. 

More. 

1873. 

1872. 

Oil  Atoms     - 

£ 

19,740, 
i7,857, 
10,878, 

^,45^, 
5»933, 
1,170, 

£ 
19,393, 

27,368, 

10,458, 

2,488, 

5,750, 

1,259, 

1       £ 
89, 

£ 
347, 

489. 

4^0, 

18, 

183, 

£ 
20,740, 

26,562, 

10,472, 

2,357, 

5,532, 

1,131, 

£ 
20,751, 

25,324, 

9,872, 
2,359, 
4,860, 

Excise    

Stamps    

Taxes  

Post  Office 

Telegraph  Service  .... 

905, 

Property  Tax 

3,9'»» 

5,466, 

89, 
1,545, 

1457, 

66,794, 
6,831, 

64,071, 
9,636, 

Crown  Lands 

395, 
4»oi5» 

72,132, 

381, 

3,992, 

1,634, 

«,457, 
»4, 
33, 

73,625, 

390. 

3,698, 

73,707, 
376, 

Miscellaneous 

3,607, 

TotaU 

76,375» 

76,506, 

1,634, 

».504, 

77,718, 

77,689 

Nkt  Dboe.  Also. 

Digitized  by  LnOOQ IC 


i876.]  Periodical  Returns.— Oct,  Nov.,  Dec,  1875.  267 

REVENUE.—United  Kingdom.— Qua bteb  endbd  318T  Deo.,  1875:— 

An  Account  showitig  the  Revenue  and  other  Receipts  in  the  Quarter 
ended  Slst  December,  1875  ;  the  Issues  out  of  the  same,  and  the 
Charges  on  the  Consolidated  Fund  at  that  Date,  and  the  Surplus  or 
Deficiency  of  the  Balance  in  the  Exchequer  on  the  Zist  of  December, 
1875,  in  respect  of  such  Charges. 

Received:— 

£ 

Income  received,  a8  shovn  in  Account  I   18,763,167 

Amount  raised  for  Local  Loans,  by  Exchequer  Bonds 760,000 

Amount  received  in  Repayment  of  Advances  for  Public  Works,  Ac.    ...  614,184 

„  for  Greenwich  Hospital    29,000 

Total je20,166,861 

Excess  of  the  Sums  charged  on  the  Consolidated  Fund  on  the  3l8t  of 
December,  1875,  payable  in  March  quarter,  1876,  above  the  Balance 
in  the  Exchequer  at  that  date,  viz. : — 

Excess  of  Charge  in  Great  Britain £5,833,043 

Surplus  over  Charge  in  Ireland  903,224 

Net  deficiency  M,929,819 

25,086,170 


Paid:- 

£ 

Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge  \         «  771  rvac. 
on  the30thof  September,  1876,  as  per  last  account )         o,//i.u^u 

Amount  applied  out  of  the  Income  to  ^«;)p/y  51cmce»    11,322,346 

„        advanced  for  Greenwich  Hospital  29,000 

Charge  of  the  Consolidated  Fund  on  the  31st  of  December,  1875,  viz.: — 

Interest  of  the  Permanent  Debt £6,056,182 

Terminable  Annuities    2,249,844 

Interest  of  Exchequer  Bills 40,268 

„        of  Deficiency  Advances 3,668 

8,349,912 

Other  Consolidated  Fund  Charges : — 

The  Civil  List 101,553 

Other  Charges  on  Consolidated  Fund    804,504 

Principal  of  Exchequer  Bills 200 

Advances  for  Public  Works,  &C.    1,207,635 

1,613,892 

Total  £25,086,170 


►  Charge  on  81st  December,  1875  (as  above) £9,963,804 

Paid  out  of  Growing  Produce  in  December  quarter,  1875  1,393,379 

Portion  of  the  Charge  payable  in  March  quarter,  1876   8,570,425 

To  meet  which  there  was  in  the  Exchequer  on  the  81  st  of  )  o  aj  a  etut 

December,  1875 .„. )  8,640,606 

Net  deficiency  as  above 4,929,819 
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Periodical  Betuitis, — Oct.y  Nav.^  Dec.,  1875. 


[Mar. 


BRITISH  COR^, —Gazette  Average  Prices  (England  and  Walm), 
Fourth  Quarter  of  1875. 

[Thia  Tttbla  ia  oommnniwilwd  by  the  Stetutic«l  and  Corn  Department,  Board  of  Trad«.J 


Weeks  ended  ou  Saturday. 

Weekly  AYcrage.    (Per  Impl.Qttarter.) 

Wheat. 

Barley. 

OmU. 

1876. 
October  2  

*.       d. 
45     11 

45  10 

46  - 

46  8 

47  4 

#.       d, 
36       4 

36       2 

36  10 

37  7 

38  1 

*.      d, 
26      6 

„        9  

24     11 

„      16  

24      - 

„      23  

24      4 

„      30  

24      6 

Averfwe  for  October 

46       4 

37       - 

24      IC 

November  6  

47      6 

47       8 
47       - 
46       8 

38      3 
38      7 
38      8 
36    10 

24      5 

13  

26       U 

20  

26       8 

27  

26      5 

Aceraae  for  November 

47       2 

37     II 

*5       6 

December    4  

46      7 
46      1 
46      7 
46      9 

36      1 
36      4 
36      4 
34      9 

26       1 

11  

24      9 

18  

24    10 

26  

23      4 

Afi»raaa  for  December 

46       3 

35      4 

24       6 

Average  for  the  quarter    

46       7 

36      9 

24     11 

year 

45       » 

38       5 

28       8 

»»               ^wi-» 
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BANK  OF  ENGL  AND.— Wbekly  Rbttbk. 

Pursuant  to  the  Act  1th  and  Sth  Victoria,  c.  32  (1844),  for  Wednesday  in 
each  Weeky  during  the  Fourth  Quarter  {October ^December)  of  1876. 

[0.000*s  omitted.] 


1                           3                           S                       4                   5 

Issue  Depabtmbut. 

6                      7 
Collateral  Columns. 

Limbilities. 

Datbs. 
(\^ediiesdays.) 

Asseto. 

Notes 
in  Hands  of 

PubUc. 

(Col.  1  minus 

col.  16.) 

Minimum  Khips 

Not«t 
Issued 

Government 
Debt. 

Other       ««'^^„^«" 
Securities.      hJIj^,, 

of  Discouni 

at 

Hank  of  Rnglaiid. 

£ 

Mlos. 
40,82 
39,41 
36,63 
38,28 

87,91 
37,56 
37,60 
37,38 

37,62 
37,24 
37,34 
36,88 

1875. 

Oct.     6 .... 

„      13.... 

„     20.... 

„     27.... 

Not.    3... 
„      10... 
„     17... 

„      24.... 

Dec.     1  ... 
„       8  .... 
„      15.. 
„     22... 

£ 
Mlns. 
11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

11,02 
11,02 
11,02 
11,02 

£        '        £ 
Mlns.           Mlns. 
3,98         25,82 
3,98         24,41 
3,98     1    23,63 
3,98      1    23,28 

3,98         22,91 
3,98         22,55 
3,98         22,60 
3,98         22,38 

3,98         22,52 
3,98         22,24 
3,98         22,34 
3,98         21,88 

£ 
Mlns. 
28,98 

i9.23 
26,8^ 
28,27 

28,65 
28,16 
27,75 
27,3^ 

27,61 
27,24 
26,96 
27,12 

1876.     Percnt. 

7  Oct.     21 
14    „        3* 
21    „       4 

18  Nov,      3 

Banking  Department. 


s 

9 

10         n 

12 

13 

U              U             16 

17 

18 

LiabiUties. 

Uatks. 
(Wdnsdys.) 

Assets. 

Totals 

Capital  a 

nd  Rest. 
Rest. 

DepoeiU.       | 

Seven 

Day  and 

other 

Bills. 

Securities. 

Reserve. 

of 

CapiUl. 

Public. 

Private. 

Oovem- 

metit. 

Other. 

Notes. 

Goldand 
Silrer 
Coin. 

ties 

and 

.Assets. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Mlns. 

Mlns. 

Mlns 

Minn. 

Mlns. 

1875. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

14,66 

3,07 

4.79 

25,65 

,42 

Oct.     6 

16,27 

19,84 

11,84 

.53 

48,48 

14,56 

3,10 

4.13 

26,05 

,44 

„      13 

16,55 

20,93 

10,17 

,62 

48,27 

14,65 

3,11 

3»72 

24,03 

,43 

„     20 

15,27 

20,31 

9,81 

,45 

46,83 

14,66 

3,11 

3»57 

21,90 

,40 

„     27 

13,19 

19,69 

10,01 

,63 

43,52 

14,56 

3,10 

3»3i 

21,21 

,39 

Not.    3 

12,76 

19,96 

9,26 

,64 

42,67 

14,55 

3,10 

3»i2 

20,21 

,39 

„     10 

11,81 

19,64 

9,39 

,63 

41,48 

14,55 

310 

3.42 

20,74 

,36 

..     17 

12,31 

19,30 

9,85 

,73 

42,18 

14,65 

3,12 

3,59 

20,86 

.84 

»     24 

12,51 

19,10 

10,02 

,82 

42,46 

14,65 

3,06 

3.88 

22,68 

,43 

Dec.     1 

13,85 

20,05 

9,91 

,79 

44,60 

14,66 

3,07 

4*^5 

21,02 

,36 

„       8 

13,85 

19,00 

10,00 

,79 

43,66 

14,66 

8,07 

5.70 

20,61 

,38 

„     16 

13,87 

19,17 

10,38 

,89 

44,89 

14,65 

8,07. 

6,32 

18,78 

,31 

,.      22 

13,87 

18,65 

9,76 

,75 

43,04 
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Periodical  Reiunis. — Oct.,  Nov.y  Dec,  1875. 


[Mar. 


LONDON    CLEARINa;   CIRCULATION,  PRIVATE   AND   PROVINCIAL. 

T/ie  Lmidon  Cleaniig,  and  the  Average  Amount  of  Promissory  Notes  in  Circulation  in 
England  and  V^ales  on  Saturday  in  each  Week  during  the  Fourth  Quarter 
{October— December)  of  1875;  and  in  Scotland  and  Ireland,  at  the  Four  Dates,  as 
under. 

[0.000*8  omitted.] 


England  and  Wales. 

Scotland. 

Ireland. 

London: 

Private 

Joint 

DxrEB 

Cleared 

Banks 

Stock 
Banks 

Total. 

Weeks 

£0 

rnder 

Total. 

£S 

Under 

Total 

Saturday. 

in  eHcli  Week 

(Fixed 

(Fixed 

(Fixed 

ended 

and 

£5. 

(Fixed 

and 

£S. 

.  Fixed 

ended 

Issues, 

Issues, 

l«sues, 

.   jupwards 

Issues. 

upwards 

Issues, 

Wednetday.* 

3,80;. 

iJ,C5). 

6,W). 

2.74). 

6,35.. 

1875. 

£ 

£ 

£ 

£ 

1875. 

£ 

£ 

£ 

£ 

£ 

£ 

Oct.      2 

105,86 

2,59 

2,37 

4'97 

Oct.     2 

2,04 

4,05 

6,09 

3.89 

3,24 

6,35 

,.        9 

110,54 

2,70 

2,42 

5.13 

„       16 

111,22 

2,73 

2,43 

5.17 

„      23 

95.83 

2,68 

2,38 

5.07 

.,       30 

82,01 

2,65 

2,35 

5.00 

„       80 

2,13 

4,10 

6,23 

4,52 

3,71 

8,23 

Nov.     6 

129,19 

2,66 

2,38 

5.04 

»       13 

95.11 

2,63 

2,37 

5,00 

..       20 

118.35 

2,58 

2,34 

4.92 

M       27 

81,65 

2,54 

2,30 

4.85 

Nov.  27 

2,46 

4,42 

6,88 

4,47 

3,75 

8,22 

Dec.      4 

129,72 

2,50 

2,27 

4.77 

»       11 

88,23 

2,46 

2,26 

4.72 

„       18 

1*3.51 

2,40 

2,25 

4.65 

»      26 

93.76 

2,44 

2,24 

4.69 

Dec.  25     2,17 

4,10 

6,27 

4,26 

3,70 

7,96 

•  The  Wednesdays  preceding  the  Saturdays. 


FOREIGN    EXCB.Al!fGES.— Quotations  as  under,  London  071  Paris,    Hamburg  and 
Calcutta; — and  New  York,  Calcutta,  Jlong  Kong  and  Sydney,  on  London. 


1 

3 

3 

4 

6                6 

7 

8 

9 

London 

ou 
Parii. 

I/ondon 

on 

HaniburK. 

New 
York. 

Calcutta. 

Hong 
Kong. 

Sydney. 

Standard 

DATKa. 

Indian 
Council 
DrafU. 

Calcutta 

on 

I<ondon 

Credit  Bills. 

surer 
in  ban  in 
I^ndoD. 

.S  m.d. 

Sm.d. 

60d.s. 

On  demand.!    6  m.  •. 

m.  d. 

30  d.  s. 

pr.  OS. 

1876. 

Oct.      9 

»      23 

26-50 
25&2I 

20-67 
20-66 

per.  cnt. 
4-87i 
4-78 

d. 

d. 

d. 
49 

per  rnt. 
Mis. 

d, 
57 
67 

Nov.     6 

„      20 

25-52i 
25-50 

20-65 
20-62 

4-81 
4-84^ 

2li 

— 

— 

a* 

Dec.      4 

»      18 

25-46 
25-46 

20-61 
20-65 

4-83i 
4-85i 

22 
21« 

48i- 

idis. 
idis. 

661 
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ADDITIONS    TO  THE  LIBRARY  DURING   THE  QUARTER  ENDED 
3l8T  MARCH,  1876. 


Donations. 


Statistica  del  Bestiame,  Animali  Equini,  Bovini,  Ovini,  | 
Caprini  e  Suini.     534  pp.,  8vo.     Roma,  1875     I 

Relazione  sulla  Oontabilita  dei  Proveuti  delle  Cancellerie  1 
Oiudiziari  e  dal  1867  a  tutto  I'anuo  1874.     45  pp., 
8vo.     Roma,  1875  

Relazione     sulle     Spese     di     Giustizia     nel     Truieino, 
1872-73-74.     115  pp.,  8vo.     Roma,  1875    

Neues    Hamburger   Han  dels- Archiv.      Jahrgang   1874. 


':•} 


269  pp.,  royal  8vo.     Hamburg,  1876 


1 


Uit  Rommoten  der  Vijfde  Tienjarige  Volkstetting  in  het^ 
KoTiingrijk  der  Nederlanden  op  den  eersten  December,  I 
1869      Deel  ii  and    iii,  1874-75.     198  and  178  pp., 
4to.     Gravenhage,  1874-75    

Statistische  Bescheiden  voor  bet  Koningrijk  dor  Neder- 
landen. Vijfde  Deel.  Derde  Stuk.  Lovp  der  Bevolk- 
ing  in  1860-69.     75  pp.,  8vo.     GraTenhage,  1874 

Statistische  Bescheiden  voor  het  Koningrijk  der  Neder-"! 
landen.       Zevende  Sheil.       Tweede   Stuck.       Stufte  L 
naar  de  Oorzaken  Tan  den  dood  in  1871.     367  pp. 
boards,  8vo.     GraTenhage  1874    

Statistische  Bescheiden  voor  het  Koningrijk  der  Neder-"" 
landen.  Lesde  Deel.  Derde  Stuk.  I  Deel.  Enkel 
Provinciale  en  Huishon  deliske  Rekennigen.  II  Deel 
G^meentere  Neningen  over  1870.  239  pp.,  boards. 
Gravenhage,  1875    

Statistische  Bescheiden  voor  het  Koningrijk  der  Neder- 
landen. Negende  Deel.  Eerste  Stuk.  Lovp  der 
Bevolking  in  1873.  145  j)p.,  boards.  Gravenhage, 
1875 

Algenieeue  Statistick  der  Nederlanden.  Statistische  1 
Kaartses.     Maps.     Leiden,  1874 / 

Docunienti   a    carredo    della    esposizione    storica    delle" 
vicende  a  degli  effecti  del  corzo  fizato  m  Italia.   108  pp., 
4to.    Rome,  1875 

Compte  General  de  T Administration  de  la  Justice  Crimi-^ 
nelle  en  France  pendant  Tannic  1873,  present^  au  I 
President  de  la  R^publique.  Par  le  Gkrde  des  Sceaux,  [ 
Ministre  de  la  Justice.     267  pp.,  4to.     Paris,  1875  ....J 

Compte  G^n^ral  de  1' Administration  de  la  Justice  Civile^ 
et  Conunerciale   en   France    pendant    I'ann^e    1873, 
present^    au    Pr^ident   de  la    R^pubhque.      Par  le  ]- 
Garde  des  Sceaux,  Ministre  de  la  Justice.     224  pp., 
4to.     Paris,  1875 

Compte- Rendu  (i^n^ral  des  Travaux  du  Congr^s  Inter-*^ 
national  de  Statbtisque  aux  Sessions  de  Bruxelles,  1853  ; 
Paris,  1855  ;  Vienne,  1857  ;  Londrea,  1860 ;  Berlin, 
1863  ;  Florence,  1867,  et  La  Haye,  1869.  Public  par  I 
ordre  du  Ministre  de  I'lnt^rieur  sous  la  direction  de 
P.  de  S^menow,  Directeur  du  Comit^  Central  de 
Statistique  de  Russie.  268  pp.,  4to.  St.  Petersbcnirg, 
1872  
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Compte-Bendu  de  la  Haiti^me  Session  Statistique  k  St. 
Petersbourg. 

Premiere  Partie: — Programme.     134  pp.,  4to 

Deuxihne  Partie : — Travaux  du  Congrees.    470  pp., 

4to 

Troiei^me  Partie : — Travaux  pr^nt^  au  Congr^. 
603  pp.,  4to.     St.  Petersbourg,  1874    

Huiti^me  Session  du  Congr^s  International  de  Statistique, 
Avant-Projet.     62  pp.,  8to.     St.  Petersbourg,  1872  ....  ^ 

Commission   Permaiiente  du  Congr^s   International  de^ 
Statistique.       Compte-Bendu    des    Stances    tenues   k 
Yienne  en  1873.     Compte-Bendu  des  Conferences  de 
Stockholm,  1874.    42  and  127  pp.,  8to.     St.  Peters- 
bourg, 1874 

Huiti^me  Session  du  Congr^s  International  de  Statis-' 
tique  k  St.  Petersbourg.  Bapports  et  B^lutions. 
144  pp.,  8to.     St.  Petersbourg,  1872  

Bolletini  Settimanali  dei  Prezzi  gi  alcuni  dei  principali 
prodati  agrari.  Anno  1875.  April — October.  (Dupli- 
cates.)    Sheets 

Mechanique  de  TEchange.  Par  Henri  Cemuschi. 
2  copies.     244  pp.     Paris,  1865   

La  Monnaie  Bi-metallique.  Articles  public  dans  le 
Si^le  en  Novembre  et  D^embre,  18/5.  4  copies.... 
62  pp.     Paris,  1876    ^ 

Bi-Metallio  Money,  and  its  bearings  on  the  Monetary^ 
Crises  in  Gkrmany,  France  and  England,  and  the  I 
United  States.  By  Henri  Cemuschi.  (Translated  [ 
from  the  French.)     10  copies.    48  pp.     London,  1876 J 

NuoTa  Autalogia  di  Scienzi ;  Lettere  ed  Arti.  Series  2, 
vol.  i.     236  pp.     Florence,  1876  

La  B^orme  Eoonomique.  Vol.  i.  Book  1.  112  pp. 
Bouen,  1875 

Annuaire  Statisque  de  la  Belgique,  Sixi^me  Ann^,  1875. 
332  pp.    Brussels    

Statistischer  Abriss  fur  das  Kdnigreioh  Bayern.  41  pp. 
Munich,  1876  

Die  Bayerische  Bevdlkerung  nach  Cl^schlecht,  Alter  und' 
Civilstand  auf  Grund  der  Yalksz&hlung,  von  1871, 
mit  yergleichenden  Buchblicken  auf  die  Alters- 
statistik  von  1867-  328  pp.  Charts  and  Diagrams. 
Munich,  1875  _ 

lUglement  D^finitif  du  Budget  de  TEmpire,  pour  1874,' 
Bapport  pr^nt^  au  Conseil  de  TEmpire.  Par  S.  Ex. 
le  Contrdleur  de  I'Empire.    48  pp.    Petersbourg,  1875  _ 

Qckarterly  Betums  of  Births,  Deatns,  and  Marriages  for 
Ireland.     No.  47 J 

Transactions  of  the  Institution  of  Surveyors.  Vol.  viii 
part  2.    8vo.     London  


Analyses  of  Wrecks  and  Casualties  reported  in  "  Lloyd's 
List"  during  the  Years  1866-71   ^ 


Journal  of  the  East  India  Association.    No.  2  of  vol.  i ;  ^ 
Nos.  2,  3,  and  4  of  vol.  ii ;    Nos.  3  and  4  of  vol.  iii ; 
Nos.  2  and  3  of  vol.  iv  ;    No.  2  of  vol.  viii  ;   No.  1  of 
vol.  ix.    8vo.     London 
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Annsrio  de  la  Idsa  para  el  afio,  1875.  184  pp.,  rojal  8to.  1 
Monterideo J 

Comerdo  Exterior  de  la  Bepublioa  del  Uruquay,  a&os  ] 
1872yl873.  Cuademoiy.  38pp.,  4to.  Montevideo,  1876  J 

Minutes  of  Proceedings  of   the   Institution  of   Cirill 
Engineers.  YoL  xlii,  session  1874-75,  part  4.  407  pp., 
cloth,  plates,  8to,    London,  1875 J 

Reports    of  the  Inspectors  of  Factories  for  the  year! 
ending  80th  April,  1872.  187  pp.,  8to.    London,  1872  J 

Army  Medical  Department  Reports  for  1862-69   i 


Preliminary  Statement  on  Vital  Statistics  for  the  year  1 
1874.    7  pp.    Queensland,  1876  J 

Journal  of  the  Boyal  United  Serrioe  Institution.] 
N^  83,  Yol.  zix.    148  pp.,  plates,  870.    London   J 

Sereuth  Annual  Address  dehyered  before  the  Pioneers*  1 
Association  of  Central  New  York  by  Hon.  William 
Barnes.    37  pp.,  8yo.    Albany,  1875  J 

Statistical  Tables  relating  to  the  Colony  of  Victoria.  I 
6  copies.    1  sheet 1 

Victoria  Year  Book  for  the  year  1874  by  Henry  Heylyn  1 
Hayter,  Ooyemment  Statist  of  Victoria.    6  copies. 
248  pp.,  8yo.     Melbourne,  1876  J 

Stati8ti(»l  Register  of  the  Colony  of  Victoria  for  the] 
year  1874.    Parts  6,  8,  and  9.    Interohuige.    142  pp., 
4to.    Melbourne,  1875  J 

Australian  Statistics  for  1874.  Introductory  Report.! 
6  copies.    13  pp.,  4to J 

Copies  of  the  three  foregoing    -< 

Army  Medical  Department  Report  for  the  year  1873. ' 
VoL  xy.    509  pp.,  8yo.    London,  1875  j 

Statistical  Report  of  the  Health  of  the  Kayy  for  the^ 
year  1874.    586  pp.,  8yo.    London,  1875  

Kinth  Annual  Report  of  the  Warden  of  the  Standards 
for  1874-75.    58  pp.,  8yo.    London,  1875 

The  Journal  of  the  Royal   Asiatic  Society   of  Ghreat' 
Britain  and  Ireland.    Vol.  yiii,  part  1.    October,  1876. 
155  pp.,  8yo.    London,  1875     

The  Post  Magazine  Almanac  and  Insurance  Directory, 
1876.    186  pp  ,  8vo.    London,  1875   

Journal  of  the  American  Geographical  Society  of  New ' 
York,  1872.  Vol.  iy.  468  pp.,  boards,  8yo.  New 
York,  1874  

Journal  of  the  Institute  of  Actuaries  and  Insurance 
Magazine.  No.  100.  July,  1875.  Vol.  xix,  part  2. 
152  pp.,  8yo.    London,  1875 

Remarks  by  Medical  Officer  of  Glasgow  for  quarter' 
ending  SOth  September,  1876,  with  2  tables.  16  pp., 
8yo.    Glasgow,  1875  

General  Statement  of  the  number  of  Patients  under 
Treatment  in  the  London  Hospital  during  the  year 
1876.     1  p.,  sheet    
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Local  Taxation  C^mmittae.    Annual  Reportt  1870-75.1 

8to.    London  J 

An  Address  on  Local  Taxation.    Bj  Captain  Cnugie.'^ 

"  LocalTaxation," a priw  Essay.   By  6.  F. cfarlSer,  bX  | 
64  pp « ^ 

Local  Taxation  Bevifiw,  April,  1871.    26  pp 

Loc^l  Taxation  Beform.  By  Captain  Craigie.  ^2  pp., 
8vo.    London  , 

Journal  of  tlie  Boyal  United  Service  Institute,  1875. 
680  pp.,  8to.     London,  1875 

Mineral  Statistics  of  the  United  Kingdom  for  the  year 
1874).  With  Appendix  by  Bobert  Hunt,  F.B.S. 
?79  pp.,  8to.    London,  1875 „ 

Proceedings  of  the  Royal  Institution  of  Great  Britain. ' 
Vol.Tii,part6.    No.  63.    542pp.,8To.    London,  1876  j' 

The    Labourer's    Friend.     No.    250.     January,    1876.  ~ 
Magazine  of  the  Society  for  Improving  the  Condition 
of  the  Labouring  Classes.     26  pp.,  8vo.     London,  1876 . 

Principles  of  Penal  Legislation.  By  Bev.  J.  F.  Burt,  M.A.  ~ 
24pp^8vo.     London,  1874  

"  The  Western."  A  Journal  of  Literature,  Education 
and  Art.  Vol.  ii.  No.  1.  January,  1876.  65  pp., 
8vo.    St.  Louis,  Mo.,  1876 

East  India  (Bengal  Famine)  Betum  to  an  Address  of 
Uie  Honourable  the  House  of  Commons,  dated 
23rd  July,  1874.    26  up.    London,  1875    

Statistical    Abstract    relating   to    British   India    fromi 
1865-74.    81  pp.,  Svo.    London,  1875    

Statbtical  Begister  of  the  Colony  of  Victoria  for  the 
year  1874.  Parts  6  and  7.  27  and  9  pp.,  folio. 
Melbourne,  1875 

On  the  reduction  of  Continental  Annies.  A  Proposal' 
by  Dr.  Addph  Fischof ,  of  Vienna.  Translated  from 
the  German,  with  a  Prefix  and  Appendix  by  Humphry 
William  Freeland,  M.A.,  F.B.A.S.  84  pp.,  Svo. 
London,  1876 

The  Journal  of  the  Quekett  Microscopical  Club.' 
Januaiy,  1876.  No.  80.  134  pp.,  plates,  Svo. 
London,  1876 

Proceedings  of  the  Edinburgh  and  Leith  Engineers' 
Society.  Vol.  i.  Session,  1874-75.  118  pp.,  paper, 
diagrams,  Svo.    Edinburgh,  1875    

Beports  of  the  Directors  of  Convict  Prisons  for  1863-64. 
(Ireland.)  1858-59.  286,  308  pp.  DubUn,  1859-60 ; 
143,  95  OT).,  Svo.    London,  1864-65 

Classified  Directory  to  the  Metropolitan  Charities  for 
1876.  First  annual  edition.  138  pp.,  4to.  London, 
1876 

Beport  of  the  Chief  Officer  of  the  Metropolitan  Fire 
Brigade  on  the  State  of  the  Brigade  and  the  Fires  in 
London  during  the  year  1875.  84  pp.,  4to.  London, 
1876 - 

New  South  Wales,  9th  Annual  Beport  on  Vital 
Statistics  for  1874.  34  pp.,  paper,  folio.  Sydney, 
1875 


By  whom  Presented. 


Captain  Craigie 


Th^  Secretary 

Bobert  Hunti  Esq., 
F.B.S. 

The  Institution 
The  Society 
The  Author 
The  Editor 


Secretary   d   State 
for  India 


Henry  H.    Hayter, 
Esq.,  Melbourne 


The  Translator 

The  Club 
The  Society 
Col.  Du  Came 


Charity     Organisi 
tion  Society 


Capt.  E.  M.  Shaw, 
Chief  Officer 

Begistrar  -  General, 
Sydney 


Digitized  by  LnOOQ  IC 


1876.] 


AddUioiu  to  the  Library. 
DonatioM — Contd- 


276 


Donatums. 


QuArterly  Betorns.     No.  84  of  Birthsi  Deaths,   and 

Miurriages   in   Scotland   to    Slst    December,     1875. 

2  copies.    Royal  8to.    Edinburgh,  1876    

Report  on  Statistics    of  Sayings  in  Ireland,   for  1875. 

By  W.  Neilson  Hancock,  Esq.,  LL.D.    U  pp.,  8to. 

Dublin,  1876    - 

^ppTfA^^  Report  for  1874,  of  the  Board  of  Regents  <^ 

the  Smithsonian  Institution.    416  pp.,  cloth,  woodcuts. 

Ac.,  8to.    Washington,  1875    ^ 

Journal  of  the  BomDay  Branch  of  the  Royal  Asiatic' 

Society.  No.  81,  yol.  ii.  Woodcuts,  8yo.  Bombay,  1875/ 
Journal  of  the  Royal  Dublin  Society.     No.  44,  yol.  yii. 

Maps,  Diagrams,  &c.,  8yo.    Dublin,  1875 ^ 

Journal  of  the  Statistical  and  Social  Inquiry  Society  of' 

Ireland.     No.  8,  yol.  yi  (port  48,  Deoember,  1875), 

8yo.    Dublm,  1875 ^ 

Manchester  Statistical  Society.     Inaugural  Address  by ' 

Thomas  Read  Wilkinson,  Esq.,  the  President,   No- 

yember,  1876.    16  pp.,  8yo.    Salford 


Another  Copy  of  the  aboye    

Report  of  a  Select  Committee  in  1828  on  Weights  and  f 

Measures.    Polio.    1823  ^ 

Thirty-sixth    Annual  Report  of    Births,   De«tha,  and' 

Marriages  in  England.     Abstracts  for  1873    ^ 

FourteenUi    Annual    Report    of    the    Association    ofl 

Chambers  of  Commerce / 

Monetary  Laws.     A   Paper  prepared  by   the  Bristol^ 

Chamber  of  Commerce.    8  pp.,  8yo.    1867 j' 

International  G^old  Coinage.    I>iscussion  on,  1870.... 

Report  of   the    Council   of   the  Bristol   Chamber  ofl 

Gommtroe  and  Shipping.    8yo.    Bristol,  1875 j 

Reports  of  the  Directors  of  Conyict  Prisons,  England,  1 

for  1850-51-66-63-64.66-67.    8yo J 

The  5th,  6th  and  8th  Annual  Repcnrts  of  the  Directors  ofl 

Conyict  Prisons  in  Ireland  for  1858-59-61.    8vo  J 

Colonel  Jebb's  ReporU  on  the  Discipline,  &e.,  of  thel 

Conyict  Prisons  for  1862  and  1856-57.    8yo  J 

New  Sou^  Wales.     Statistical  Register  for  1874  \ 

„  Vital  Statistics.   Nineteenth  Annual  I 

Report  for  1874 r 

„  Financial  Statements  of  Treasurer....  J 

The  Mauritius  Almanac  and  Colonial  Register  for  1876.  ~ 

Royal  8yo.    Mauritius,  1876 

Agricultural    Returns    of    Ghneat    Britain    £or    1875, 

Royal  8vo.    1876    

Journal  of  East  India  Association.    No.  3  of  yol.  ix.  1 

8yo.    London,  1876   / 

Statistics  of  the  Colony  of  New  Zealand  for  the  Year  1 

1874.    2  copies.    Folio.    Wellington,  N.  Z. J 

The  AthensDum.    Parts  576  to  578  (current  numbers).  ~ 

4to.    London  

The  Bankers'  Magazine,  London     (current  numbers). 

No.  382  to  384.     8yo.    London   J 

The     Bankers'     Magazine    of    New    York       (current  1 

numbers).  No.  7  and  8  of  yol.  x.    8yo.    New  York....  j 
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Franklin  Institute,    Journal    of     (current    numbers),! 

No.  6  of  Tol.  Ixx  and  Nos.  1  and  2  of  toI.  Ixxi.    8to. 

Philadelphia,  U.S.A J 

PhiloBophical  Society  of  GHasgow,  the  Proceedings  of.  1 

No.  1  of  Tol.  X.    8to.     GHasgow  J 

Bojal  Geographical  Society,  Proceedings  of.  Nos.  1  and  2 1 

of  vol.  IX.    8vo.     London     J 

Institution  of  Surveyors,  the  Transactions  of.  Parts  3  to  7, 1 

vol.  viii.     8vo.    London j 


Bolettino  delle  Situazioni  Menselli  dei   Conti. 
10  and  11.     Polio.    Rome,  1875  


i 


Italy. 
No. 

Literary  and  Philosophical  Society  of  Manchester,  Pro- 
oeedinffs  of.     Nos.  11, 12,  and  18  of  vol.  xiv J 

Betum  (quarterly)  of  Births,  Deaths,   and  Marriages,! 
SootUnd.    No.  84.    8vo.    Edinburgh     J 

RSvue  Bihliographique  UniveneUe — 

Partie  Litteraire,  Nos.  7  and  8  of  vol.  vi ;  No.  1  of 
vol.  vii ;  No.  6  of  vol.  xiv ;  Nos.  1  and  2  of  vol.  xvi 

Partie   Technique,   Nos.  1   and   2   of  vol.    xv,    and 

Nos.  1  and  2  of  voL  xviii    

National    Association    for    the    Promotion    of    Social' 

Science,  Sessional  Proceedings  of  the.     Nos.  3  to  6, 

vol.  ix    

"  The  Western"  (American).    No.  2,  vol.  ii .... 

Trade  and  Navigation   Accounts.     December,  1876—1 

January,  1876 J 

Tr&bner*s    American    and    Oriental    Litenuy    Record  1 

(current  numbers)  j 

Arts,  Journal  of  the  Society  of  (current  numbers) 

Dublin,  Returns  of  Births,  Deaths,  and  Marriagee  for  1 

(current  weekly  numbers) J 

Insurance  Record  (ciirrent  weekly  numbers) 

Investors'  Guardian  (current  weekly  numbers) 

Itfdy,  Rassegoa  Settimanale  del  Movimento  deUe  Popo- 1 

lazione  e  delle  stato  CivUe  de  Commune  di  Firenze  > 

(current  numbers),  anno  7.     1875   J 

Nature  (current  weekly  numbers) 
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vol.  Ixi. 
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The  Economist  (current  weekly  numbers). 
Investors'  Monthly  Manual  (current  monthly  niunbers) . 
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Public  iiiquiiy  has  been  of  late  strongly  directed  to  the  reasons  for 
the  Tery  low  rate  of  interest  npon  loanable  capital  in  the  year 
1875,  the  more  especially  as  ten  years  ago  the  very  high  rates  then 
prevailing  created  equal  surprise. 

For  four  years  preceding  186()  the  average  rate  was  6  per  cent. ; 
for  four  years  preceding  1875  only  4  per  cent. ;  for  the  single  year 
1866  it  was  7  ;  for  the  year  1875  nnder  3  per  cent. ;  and  was  sinking 
under  2^  before  the  bank  began  to  raise  the  rate  to  prevent  the 
efflux  of  bullion. 

In  pursuing  this  inquiry,  we  must  remember  that  permanent 
loans,  such  as  mortgages,  stand  on  a  different  footing  to  temporary 
advances  by  way  of  discount.  The  first  vary  with  great  slowness ; 
the  latter  change  rapidly  from  month  to  month ;  sometimes,  alas, 
from  week  to  week. 

The  principles  which  (excluding  foreign  forces)  regulate  the  rate 
are  the  common  ones  of  supply  and  demand.     If  the  supply  of 
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capital  exceeds  the  demand,  interest  will  fall ;  if  the  demand  for 
loans  exceed  the  supply,  interest  will  rise. 

Confining  ourselves  to  the  sources  of  the  supply  of  capital  for 
discount,  we  find  this  furnished  hy  the  deposits  left  at  call  in  the 
banks  of  the  kingdom  which  is  wholly  employed  in  discounting  or 
other  temporary  loans. 

I. — Increased  Amount  of  Deposits  in  Banks, 

The  habit  of  placing  capital  at  interest  on  deposits  in  banks  is 
of  recent  but  of  very  rapid  g^rowth ;  apparently  induced  by  the  rate 
of  interest  on  discounts  being  higher  than  those  of  permanent  loans, 
whilst  the  depositor  retains  the  advantage  of  speedily  withdrawing 
his  money  should  he  meet  with  a  tempting  investment. 

Ifilliona. 
In  1844  the  deposits  in  the  whole  kingdom  were  esti- 1 
mated  not  to  exceed  J        ' 

In  1866  they  hftd  grown  to   200 

„      '66  to  350 

„      '72,  as  caloulated  by  Mr.  Palgraye,  inoloding  the  1      ^ 
oapitals  of  the  banks  themselyes,  to  upwards  of. j       ^^ 

At  which  they  are  now  supposed  to  stand. 

The  marvel  is,  how  such  masses  of  capital  so  rapidly  thrown 
into  this  new  sphere  could  find  employment ;  but  the  very  growth 
of  the  deposits  shows  they  were  not  only  actually  but  profitably 
employed.  The  various  banks  allow  interest  upon  them  up  to  i  per 
cent,  below  the  bank  rate,  and  generally  charge  their  customers 
I  per  cent,  above  it ;  but  these  banks,  if  they  had  not  been  able  to 
employ  them  would  have  refiised  the  deposits  altogether. 

The  mode  of  employment  on  discounts  and  temporary  advances 
shows  that  these  deposits  are  employed  in  trade ;  in  fact,  as  capital 
for  those  engaged  in  trade.  In  the  place  of  the  old  plan  of  merchants 
finding  their  own  permanent  capital,  it  is  now  aided  by  advances 
from  banks  by  the  discount  of  bills.  So  long  as  the  adventure  was 
temporary,  and  the  capital  speedily  returned,  the  transaction  was 
legitimate ;  but  if  resorted  to  as  a  means  of  providing  permanent 
capital  it  is  obviously  an  unwarrantable  step,  and  attended  with 
great  perils. 

II. — Orowth  of  Trade  compared  with  Deposits, 

The  growth  of  the  trade  of  the  kingdom  must  have  been  nearly 
commensurate  with  the  extended  supply  of  deposits,  although  the 
capital  might  be  expected  to  outrun  the  trade  ;  and  as  we  measure 
our  trade  by  the  amount  of  our  exports  and  imports  (which  is  a 
veiy  foir  criterion),  we  find : — 
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Millions. 

In  1844,  when  the  deposits  were 70 

„        the  exports  and  impoTtfl  were  134 

Deposits  reaching  one-half  the  amount  of  trade. 

In  1856,  deposits    joo 

„        exports  and  imports  31a 

Deposits  about  two-thirds  of  trade. 

In  1866,  deposits    350 

„        exports  and  imports  490 

Deposits  about  three-quarters  of  trade. 

In  1874,  deposits    800 

„        exports  and  imports  685 

Deposits  about  one-serenth  bejond  trade. 

HI. — Excess  of  Capital  for  Discount. 

The  tendency  is  thus  seen  to  be  that  the  snpply  of  capital 
exceeds  the  growth  of  trade,  and  presents  for  discount  more  than 
trade  will  absorb.  At  ihe  same  time  it  will  probahlj  be  f oimd  that 
ftt)m  the  facilities  of  discount  this  mode  of  supplying  capital  may 
supplant  some  of  the  old  permanent  capital  in  a  greater  ratio  than 
the  actual  increase  of  trade. 

It  must  be  remarked  also  that  in  the  past  year  the  actirity  of 
trade  has  slackened,  whilst  the  extensive  failure  of  some  large 
discount  operators  and  of  firms  who  were  unduly  leaning  on  dis- 
counts lias  alarmed  the  banks,  restricted  discounts,  and  induced  a 
plethora  of  capital. 

From  these  causes  it  is  that  money  is  exceptionally  cheap,  and 
interest  unusually  low ;  but  if  left  to  itself,  the  money  market  would 
gradually  recover  its  equilibrium  and  interest  rise  to  its  medium 
standard. 

IV. — BemecUaZ  Principles, 

The  prevalence  of  low  rates  will  compel  the  banks  to  reduoe 
their  allowance  to  depositors,  and  this  will  lead  to  the  withdrawal  of 
deposits,  which  will  seek  the  higher  interest  derivable  from  perma- 
nent loans  or  investments,  and  so  soon  as  the  supply  of  money  for 
discount  ginks  under  the  demand  for  discounting  the  rate  of  interest 
will  rise. 

A  revival  of  greater  activity  in  trade  will  also  increase  the 
demand  for  discounts  as  the  present  depression  has  reduced  it. 

We  may  be  confident,  therefore,  that  in  spite  of  the  extraordinary 
inflation  of  iAie  deposits  and  the  unsound  use  of  discounts  instead  of 
permanent  capital,  the  rate  of  interest  (if  relieved  from  other  dis- 
turbing forces)  would  recover  itself,  and  be  soundly  regulated  by 
the  natural  law  of  supply  and  demand. 

The  healthy  friction  of  competing  applicantB  at  one  time^for  the 
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discount  of  bills,  and  at  another  for  bills  to  disconnt,  will  gradually 
vary  the  rate  of  interest  npwards  or  downwards  according  to  the 
state  of  the  market,  and  needs  no  intervention  of  a  third  power  to 
fix  the  rate,  althoagh  for  other  pnrposes,  snch  as  the  allowance  of 
intei*est  oil  deposits  and  the  charge  on  cash  advances  by  banks,  it  is 
desirable  some  authority  should  be  recognised  from  time  to  time  to 
fix  a  uniform  rate  for  the  kingdom. 

V. — Foreign  Disturbing  Forces. 

All  these  happy  anticipations  of  the  smooth  and  sound  working 
of  the  law  of  supply  and  demand  are  rudely  brushed  aside  by  two 
disturbing  forces  arising  out  of  the  infirmity  of  our  currency 
laws : — 

The  one,  a  foreign  demand  for  gold. 

The  other,  a  money  market  panic. 

VI. — Action  of  Bank  of  England  in  Raising  Interest  on  Foreign 
DenuMid  for  Gold. 

As  we  read  the  public  money  market  reports,  we  find  the  reasons 
given  for  a  change  in  the  rate  of  interest  are  in  nine  cases  out  of 
ten  not  grounded  on  the  principle  of  supply  and  demand,  but 
entirely  and  simply  on  the  call  for  bullion  from  abroad.  So  soon  as 
a  drain  of  gold  sets  in  to  supply  the  wants  of  foreign  states,  the 
Bank  of  England  raises  the  rate  of  interest  avowedly  to  stop  the 
outflow. 

The  principle  upon  which  this  is  done  is  that  gold  is  supposed  to 
go  away  because  money  is  cheaper  here  than  abroad,  and  because 
capital  is  flowing  out  to  get  to  a  more  profitable  market,  and  the 
hope  is  that  by  raising  interest,  money  is  made  dearer  in  this 
country  and  will  cease  to  go  away  in  gold.  But  in  the  majority  of 
cases  this  is  a  mere  fallacy.  Gold  goes  away  when  the  balance  of 
trade  or  of  investments  is  against  us  which  wo  must  pay  in  gold,  or 
when  foreign  countries  need  gold  for  special  purposes,  such  as  the 
new  German  coinage  for  a  gold  standard. 

In  the  eventualities  of  trade  or  of  foreign  demands,  there  are  in 
every  year  drains  of  gold  from  this  country  which  the  course  of 
trade  brings  back  to  us.  They  are  always  occurring  without  being 
caused  by  money  sinking  to  a  less  value  here  than  it  bears  abroad, 
always  excepting  the  periodical  variation  of  our  exchanges,  when 
we  have  to  pay  a  balance  of  trade  in  gold.  On  such  occasions  the 
money  constituting  such  balance  is  of  less  value  here  than  in  the 
country  to  which  we  have  to  send  it,  and  we  pay  the  cost  of  trans- 
mitting gold  beyond  the  nominal  value  of  the  money  in  this 
country. 
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These  drains  measured  on  our  actnal  experience  from  1844  to 
1866,  being  twenty- two  years,  have  been  — 

Only  twice  to  the  extent  of 8  mlns. 

Also  twice 6 

„     once    5 

„     thrice  aboTe  .T. 3 

„     seyen  times  over  z 

„  „  under z 

The  amonnts  thus  withdrawn  from  our  country  to  supply  foreign 
demands,  compared  with  the  8cx)  millions  of  floating  capital  with 
which  we  trade,  seem  so  insignificant,  that  we  are  amazed  at  the 
nervousness  with  which  the  Bank  of  England  regards  a  call  for 
boUion,  and  the  spasmodic  earnestness  with  which  it  raises  the  rate 
of  interest  to  stop  it. 

A  rise  in  the  rate  of  interest,  if  it  is  to  be  effectual,  must 
pervade  our  whole  available  capital,  say  of  8oo  millionfl.  One  per 
cent,  continued  for  a  year  is  equal  to  8  millions,  the  extent  of  the 
largest  drain.  For  three  months  even  our  trade  would  pay  on  an 
advance  of  i  per  cent.  2  millions  as  the  cost  of  sending  8  millions  of 
ballion  abroad. 

We  ought  to  be  so  supplied  with  bullion  that  a  call  from  abroad 
for  3  or  4  million  might  be  answered  by  sending  the  amount  with- 
out any  disturbance  of  our  finance,  and  without  the  necessity  of 
raising  the  rate  of  interest.  All  experience  shows  us  gold  will  go 
abroad  at  certain  intervals,  and  will  return  in  like  manner. 
Wholly  to  prevent  it  is  impossible,  and  it  should,  therefore,  be 
regarded  not  as  an  exceptional  but  as  a  regular  occurrence.  If  from 
any  exceptional  circumstances  the  call  should  be  excessive,  it  must 
be  met  by  exceptional  measures,  but  a  call  confined  to  a  few  millions 
ought  to  be  allowed  without  any  interference  with  our  course  of 
trade. 

It  is,  however,  a  happy  thing  for  the  country  that  this  system  of 
raising  the  rate  of  interest  to  stop  the  export  of  bullion  is  at  last 
exploding.  Within  the  past  year  the  bank  raised  the  rate,  bat  the 
general  market  would  not  follow.  The  bank  proceeded  (incredible 
as  it  seems)  to  try  to  raise  the  general  market  by  themselves, 
borrowing,  so  as  to  absorb  the  floating  cash,  and  create  an  artificial 
.  scarcity,  an  operation  so  entirely  foreign  to  the  proper  objects  of 
their  incorporation,  and  so  certain  to  fail  upon  the  extended  money 
market  of  England,  that  it  is  no  wonder  the  bank  was  obliged  to 
accept  a  defeat,  and  confess  itself  unable  to  control  the  rate  of 
interest. 

The  following  extract  from  the  "  Economist  "  of  23rd  October, 
1876,  shows  the  operation : — 
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"  Yesterday  the  bank  rate  wa«  raised  from  si  to  4  per  cent., 
*^  making  the  third  change  within  three  weeks,  and  causing  a  rise 
**  altogether  from  2  to  4  per  cent.,  the  most  important  jump  being 
"  that  of  last  week  from  2|  to  3I  per  cent.  The  change  has  been 
"  exclusively  made  in  view  of  the  bullion  drain  in  progpress,  and 
"  which  has  resulted  this  week  in  the  absence  of  any  arrivals  of 
"  importance  from  abroad,  in  a  total  withdrawal  since  the  previous 
"  return  of  682,000^.,  for  export.  The  scarcity  of  bills,  however, 
"  continues,  and  the  utmost  difficulty  has  been  found  in  employing 
**  money,  several  of  the  leading  discount  houses  up  to  yesterday 
"  refusing  to  give  more  than  i  or  i|  per  cent,  for  new  money.  In 
"  these  circumstances  the  bank  directors,  in  anticipation  of,  and 
*'  subsequent  to,  the  present  change,  have  been  borrowing  on 
"  stock  and  exchequer  bills,  so  as  to  obtain  control  of  the  market. 
"  A  very  large  amount  has  been  so  borrowed,  and  short  money  is 
"  accordingly  firmer  since  yesterday,  at  2^  to  3  per  cent,  on  English 
"  Government  securities  at  call.  But  the  minimum  discount  rate  on 
"  three  months'  bank  bills,  after  advancing  yesterday,  has  since  fallen 
**  back  to  about  last  week's  rate,  or  3I,  and  there  is  still  no  pressure 
"  of  demand." 

On  30th  October  the  "  Economist "  says : — 

**  Apparently  the  bsmk  has  continued  during  the  week  its 
"  operation  of  borrowing  on  stock,  though  without  apparent 
"  effect." 

Although  the  bank  rate  was  raised  to  4  per  cent.,  bank  bills  for 
two  or  three  months  in  the  general  market  continued  to  be  dis- 
counted at  3  per  cent. 

On  13th  November  not  more  than  3  per  cent,  was  got  on  six 
months'  bank  bills,  and  on  the  17th  November  the  bank  reduced  its 
rate  to  3  per  cent. 

In  1844,  when  the  Bank  of  England  held  perhaps  one  fourth  of 
the  whole  deposits  of  the  kingdom,  and  was  the  chief  banking 
establishment  of  the  metropolis,  it  could  reasonably  control  the 
market,  and  when  the  bank  raised  the  rate  of  interest  all  other 
banks  would  follow.  But  now,  when  the  Bank  of  England  holds 
less  than  one-thirtieth  of  the  deposits  of  the  kingdom,  and  in  the 
extent  of  its  business  is  exceeded  by  half  a  dozen  other  banks  in 
the  metropolis,  its  position  is  so  far  changed  that  its  commanding 
influence  is  gone,  and  its  dictum  of  the  scale  of  interest  will  no 
longer  control  the  market. 

The  bank  is  absolute  within  its  own  walls,  and  whenever  it 
becomes  advisable  to  restrict  its  own  operations  by  raising  the  rate 
of  interest  it  can  do  so.  All  the  other  banks  of  the  kingdom  whose 
trade  is  to  make  interest  on  loans  of  money  will  welcome  an 
increased  rate  if  they  can  get  it  from  their  customers,  and  it  so 
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happens  that  when  discounts  are  equal  to  the  capital  offered,  the 
customers  renewing  their  bills  must  pay  the  advanced  price.  But 
the  allowance  by  bankers  to  their  customers  on  deposits  advances 
with  the  rate  of  interest,  and  if  at  the  advanced  rate  they  cannot 
employ  their  deposits,  they  will  not  adopt  it.  This  is  what  has  now 
happened,  and  the  bank  rate  is  practically  discarded. 

It  would  be  incredible  if  it  had  not  happened  that  banks 
wielding  a  loanable  capital  of  Boo  millions  should  allow  one  single 
member  of  their  body  to  dictate  the  rate  of  interest  for  the  whole 
kingdom — a  bank  too,  which,  though  in  some  measure  considered 
the  state  bank,  does  far  less  business  than  half  a  dozen  of  its  oom« 
potitors. 

VII. — This  Action  Induced  by  the  Bank  of  England  being  made 
Manager  of  the  Currency  of  the  Kingdom, 

The  reason  of  this  anomalous  state  of  things  lies  in  the  currency 
laws  of  the  kingdom,  which  have  constituted  the  Bank  of  England 
chief  manager,  and  dangerously  responsible  for  the  currency. 

Our  currency  consists  of  a  mixed  circulation  of  gold  and  bank 
notes,  to  which  the  habits  of  trade  have  added  cheques  and  HUs  of 
exchange. 

It  is  generally  computed,  although  we  have  no  definite  details 
to  guide  us,  that  our  gold  circulation  unconnected  with  the  deposit 
of  bullion  is  icx)  millions. 

Oor  note  circulation  of  Bank  of  England  and  country  notes  is 
known  to  be  generally  44  millions. 

The  amount  of  cheques  passing  through  the  bankers'  clearing 
house  is  about  17  millions  daily.  But  a  considerable  quantity  of 
cheques  do  not  pass  through  it.  Moreover,  many  cheques  are 
endorsed  on  and  so  do  double  service.  We  may  »E^ely  state  the 
cheque  currency  at  25  millions. 

So  doing  we  treat  cheques  not  endorsed  on  as  currency  for  one 
day  only. 

The  bills  of  exchange  (generally  endorsed)  cannot  easily  be 
onlculated.  The  yearly  amount  of  inland  bills  is  estimated  by 
Mr.  Palgrave  at  near  700  millions,  which,  if  we  reckoned  them  sa 
currency  for  one  day  (if  without  endorsement)  would  represent 
2  millions,  or  for  double  as  once  endorsed,  as  equal  to  4  millions  of 
bank  notes  which  pass  daily  from  hand  to  hand,  say  4  millions. 

The  foreign  bills  are  estimated  by  Mr.  Palgrave  at  about  half 
the  amount  of  inland  bills,  and  we  therefore  set  them  down  at 
2  millions,  making  an  aggregate  of  175  millions  which  does  duiy  as 
currency  for  the  entire  capital  of  the  country. 

The  distinction  between  currency  and  capital  must  be  oarefolly 
borne  in  mind.     Capital  is  not  currency,  and  our  800  millions  of 
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capital  convey  no  measure  of  onr  cnrrency.  Currency  is  simply 
the  medium  by  which  capital  is  distributed.  In  the  ordinary  state 
of  the  financial  affairs  of  the  kingdom  currency  is  always  passing 
on.  The  amount  which  individuals  carry  in  their  pockets  to  answer 
daily  calls — ^tho  amount  in  the  tills  of  the  bankers,  merchants,  and 
tradesmen  to  meet  daily  demands — the  gold  or  notes,  cheques  or 
bills,  passed  from  hand  to  hand  to  transfer  capital,  and  which,  when 
the  transaction  is  closed,  are  passed  into  the  banks  to  form  capital 
— ^all  this  whilst  circulating  is  currency — and  the  amount  necessary 
to  carry  on  in  this  way  the  supply  of  pocket  money  and  the  trans- 
actions of  the  country  is  precisely  the  extent  and  limit  of  the 
currency.  If  more  paper  or  gold  is  out  than  is  necessary  for  these 
purposes,  the  excess  of  paper  is  sent  in  for  liquidation,  or,  if  gold, 
sent  to  sweD  the  bullion  reserve. 

There  is  thus  a  strict  limit  to  the  amount  of  currency — ^you 
cannot  enlarge  it.  Any  surplus  beyond  what  the  daily  habits  of 
the  country  hold  in  suspension  will  drop  back  into  deposit  as  capital, 
and  immediately  cease  to  be  either  currency  or  circulation. 

If  there  is  not  a  currency  adequate  to  the  wants  of  the  country 
everything  is  embarrassed.  As  in  petty  dealings,  when  you  cannot 
change  a  five  pound  note  into  gold,  or  gold  into  silver,  you  cannot 
buy — so  when  you  cannot  get  gold  or  notes  for  your  money  on 
deposit,  and  your  cheque  is  not  accepted,  the  business  cannot  be 
transacted,  but  must  stand  still. 

Our  currency  laws  were  designed  so  to  regulate  our  paper  circu- 
lation as  to  insure  its  being,  without  delay  or  loss,  convertible  into 
gold,  that  it  may  be  of  eqaal  value  abroad  and  at  home.  These 
laws  were  never  meant  to  cut  down  the  currency  below  the  wants 
of  the  nation,  or  to  say  that  when  foreign  states  want  6  millions  of 
gold  that  the  currency  of  England  must  be  carried  on  with  6  millions 
less.  If,  as  we  have  seen,  a  nation  can  never  maintain  in  circulation 
an  amount  of  currency  beyond  the  necessities  of  its  daily  transactions 
— that  circulation  cannot  afford  to  be  diminished  without  involving 
the  country  in  most  serious  trouble. 

But  this  is  precisely  the  mischief  the  currency  law  of  1844 
by  its  enactments,  works.  Desiring,  by  a  very  short  cut,  to  arrive 
at  the  convertibility  of  notes  into  gold,  it  requires  notes  to  be  issued 
only  on  deposit  of  gold,  and  notes  to  be  cancelled  whenever  the 
gold  is  withdrawn.  This  is  a  simple  and  very  safe  rule  as  regards 
home  demands  for  gold,  because  the  notes  would  not  be  presented 
for  gold  unless  they  were  in  excess  of  the  needed  amount  of 
currency.  Bat  when  a  foreign  demand  for  gold  arises,  altogether 
unconnected  with  our  home  currency,  and  (say)  6  millions  of  gold 
is  taken,  our  home  currency  is  cut  down  by  that  amount,  and 
becomes  inadequate  to  the  transactions  of  the  country.     Our  circu- 
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lation  of  Bank  of  England  notes  was,  in  1864,  over  2 1  millions,  and 
the  average  of  ten  years  ending  1874  is  24I  millions,  whilst  in 
1875  it  is  27I  millions.  It  is  difficult  to  conceive  how  we  can 
spare  6  millions,  and  go  back  to  the  standard  of  1864,  when  our 
^^e  represented  in  imports  and  exports  was  487  millions,  compared 
with  that  of  1874  of  667  millions. 

In  spite  of  the  attractive  symmetry  of  the  mle  of  cancelling  all 
notes  presented  for  gold,  no  matter  on  what  account,  it  is  clear 
provision  must  be  made  in  our  law  to  meet  the  case  of  foreign 
demand  for  gold,  and  that  our  issue  department  shall  distinguish 
between  foreign  drains  and  home  demands  for  gold,  and  seeing  our 
currency  is  not  in  excess,  trust  to  the  balance  of  trade  to  bring  back 
the  gold,  or  if  the  drain  is  excessive,  take  the  same  means  to  bay 
gold  of  the  foreigner  which  the  foreigner  uses  to  take  gold  from  us, 
viz. : — ^to  buy  bills  of  a  gold  currency  state,  and  take  payment  in 
gold. 

VIII. — Effect  of  our  Currency  Law  of  1844. 

In  order  to  prevent  our  paper  currency  ever  becoming  depre- 
ciated, all  notes  must  be  payable  in  gold,  either  at  once  if  Bank  of 
England  notes,  or  if  country  notes  by  first  demanding  Bank  of 
England  paper  in  exchange  for  them,  and  then  for  this  paper 
demanding  gold. 

To  secure  payment  in  gold,  the  issue  of  Bank  of  England 
paper  since  our  Currency  Act  of  1844  (beyond  an  amount  of 
15  millions  for  which  the  state  has  given  security,  and  which 
amount  is  always  absorbed  in  home  currency  where  gold  is  not 
wanted),  can  only  be  made  by  the  bank  depositing  in  the  bullion 
department  gold  to  an  equal  amount,  so  that  whilst  the  note  is  in 
circulation,  the  gold  is  there  to  redeem  it. 

This  principle  is  very  simple  and  intelligible,  and  as  we  have 
now  had  thirty  years'  experience  of  its  working,  we  ought  to  be 
able  to  judge  of  its  efficiency. 

Our  first  remark  upon  it  is  that  the  law  has  broken  down 
three  times,  and  on  each  occasion  was  abandoned,  and  power  for  a 
limited  period  given  to  the  bank  to  issue  notes  without  gold, 
protected,  however,  in  amount  by  the  charge  of  a  penal  rate  of 
interest.  Those  occasions  were  in  1847,  three  years  after  the  law 
was  passed,  again  in  1857,  and  a  third  time  in  1866.  The  tradition 
of  the  Stock  Exchange  is  that  every  tenth  year  the  law  must  be 
broken. 

Our  next  remark  will  be  that  we  should  look  how  we  now  stand 
under  the  operation  of  it,  whether  our  currency  arrangements  are 
safe  under  the  usual  course  of  events,  and  moreover  calculated  to 
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meet  a  financial  panio  slionld  one  again  occur,  as  mnst  sooner  or 
later  necessarily  be  the  case. 

The  Bank  of  England  has  now  (December,  1875)  a  circulation 
of  notes  of  27^  millions. 

If  we  deduct  the  1 5  millions  which  may  be  issued  without  gold, 
it  must  have  in  bullion  to  redeem  the  notes  I2|  millions. 

The  bank  is  the  depository  of  all  other  bankers'  reserves ;  these 
reserves  are  kept  by  the  bankers  of  the  kingdom  to  enable  them  to 
repay  deposits  which,  deducting  those  of  the  Bank  of  England, 
exceed  'joo  millions.  It  is,  therefore,  an  absolute  necessity  this 
reserve  should  be  ready  when  called  for,  and  to  make  it  so  bullion 
to  an  equal  amount  must  be  kept  in  hand.  The  amount  of  these 
reserves  is  not  given  for  this  year,  but  a  Parliamentary  return 
gives  the  average  of  1871-72  at  8  millions,  and  it  cannot  now  be 
less. 

There  is  thus  absorbed  20^  millions  of  bullion,  which  the  Bank 
as  to  12^  cannot,  and  as  to  the  further  8  ought  not,  to  touch. 

The  present  (December,  1875)  stock  of  bullion  is  12\  millions, 
which  leaves  an  available  margin  of  only  2  millions,  on  which  the 
bank  can  issue  notes  to  meet  its  general  banking  liabilities,  which 
amount  to  17  millions,  after  deducting  bankers'  reserves. 

The  bank  may  indeed  contract  the  circulation  of  their  notes, 
but  as  we  know  of  nothing  at  present  calculated  to  unduly  enhance 
the  circulation,  and  the  average  of  circulation  for  the  last  ten  years 
has  been  24^  millions,  the  margin  here  will  not  be  more  than 
2  millions. 

If  the  circulation  is  reduced  below  the  currency  needs  of  the 
country,  business  will  be  seriously  injured. 

IX. — The  Rate  of  Interest  ought  not  to  he  thus  Raised, 

On  the  review  of  the  past,  we  thus  find  the  disturbance  in  the 
rate  of  interest  arising  from  the  bank  considering  it  to  be  its  duty 
to  raise  the  rate  of  interest  whenever  a  drain  of  gold  from  abroad 
sets  in,  has  been  a  very  serious  one. 

A  call  from  abroad,  whether  it  be  for  bullion  or  for  capital,  will 
legitimately  act  upon  the  market  towards  an  advance  in  the  rate  of 
interest,  but  this  action  should  be  left  to  make  itself  felt  through 
the  ordinaiy  channel  of  supply  and  demand,  without  the  arbitrary 
interference  of  the  Bank  of  England. 

It  is  obvious  enough  that  a  demand  for  8  or  10  millions  of 
money  acting  upon  the  sur^tce  of  800  millions  of  floating  capital, 
would  not  produce  a  perceptible  effect  when  sufficient  time  has 
elapsed  to  allow  it  to  spread  itself  over  our  whole  capital,  and  would 
form  no  ground  for  a  permanent  advance  in  the  rate  of  interest. 
But  if  the  demand  comes  in  such  a  shape  as  to  require  its  payment 
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oat  of  the  cnrrenoj  of  the  country,  and  is  confined  to  that  portion 
of  the  oorrency  which  consists  of  gold  and  bank  notes,  its  efEect 
upon  the  money  market  would  be  far  greater.  Considered  as 
capital  payable  out  of  capital,  it  would  be  as  lo  to  800,  considered 
as  currency  payable  out  of  our  gold  currency  it  would  be  as  10 
to  100. 

We  have  never  within  the  present  generation  had  a  drain  of 
10  millions,  whilst  we  have  often  had  the  bank  raising  interest  1,2, 
or  even  3  per  cent,  above  the  ordinary  standard,  to  stop  the  drain  of 
bullion,  and  the  disproportion  between  the  drain  of  capital,  or  even 
of  currency,  and  the  arbitrary  advance  in  the  value  of  money 
indicated  by  the  rise  in  the  rate  of  interest  is  perfectly  startling. 

X. — Effect  of  a  Panic  upon  the  Bate  of  Interest  and  on  the 
Currency  Laws. 

The  second  great  cause  of  unnatural  disturbance  of  the  rate  of 
interest  to  which  we  have  above  alluded,  is  the  occurrence  of  panics. 
These,  as  we  have  seen,  in  1847,  1857,  and  1866,  assumed  such 
gigantic  proportions  as  to  call  for  a  suspension  of  our  ourrenoy 
laws  altogether. 

The  ordinary  course  of  financial  afiairs  where  no  panic  exists  is 
that  all  balances  of  cash  or  currency  beyond  that  which  is  necessary 
to  furnish  pocket  money,  the  supply  of  the  tills  of  our  trading  com- 
munity,  and  the  notes  used  in  the  daily  payment  of  capital,  is  each 
day  paid  to  the  bankers  of  the  parties  holding  it.  Under  this 
system  it  is  obvious  the  transactions  of  the  country  will  be  carried 
on  with  a  very  much  less  amount  of  currency  than  if  the  habit  of 
paying  daily  into  banks  did  not  exist.  When  a  panic  occurs,  this 
habit  of  paying  daily  into  banks  is  suspended,  people,  in  alarm, 
keep  the  cash  currency  in  their  own  hands,  and  bankers,  merchants, 
and  tradesmen  hold  a  very  much  larger  proportion  of  their  reserve 
as  cash  in  their  tills ;  the  ordinary  course  of  currency  breaks 
down,  and  more  than  double  the  ordinary  amount  of  cash  is  re- 
quired to  carry  on  the  operations  of  the  country.  This  increased 
amount  cumot  be  found,  and  alarm  and  embarrassment  reign 
supreme. 

Under  such  an  extreme  demand  for  cash,  the  Bank  of  England 
is  the  first  party  resorted  to.  The  drawing  out  of  the  bankers' 
reserves,  the  demand  for  gold  throughout  the  country  to  meet  the 
possible  refusal  of  bank  notes,  increases  the  disorder.  Every  million 
of  sovereigns  drawn  out  under  such  a  pressure  diminishes  the  power 
of  accommodation  of  the  Bank  of  England,  and  threatens  to  bring 
the  bank  to  a  stand. 

A  very  slight  disturbance  in  the  money  market  acting  upon  the 
surface  of  800  millions  of  deposits  might  call  out  of  the  banks  of 
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the  kingdom  5  per  cent,  of  the  amotint  =  40  millions,  which  the 
depositors  will  like  to  keep  at  home  in  cash  to  meet  possible  contin- 
gencies.    How  shall  it  be  given  ? 

MilUona. 
The  margin  always  remaining  on  oountrj  note  oircula- 1 
tion  might  yield    j        ^ 

The  bankers'  reserres  in  the  bank  would  famish,  if  all  1        ^ 
drawn  out / 

The  bank  haying  contracted  its  circulation  2  millions,  1 
with  the  reserre  of  2  millions  would  bring  /       ^ 

Total  arailable 15 

Cheques  in  such  a  crisis  are  of  no  use :  bank  notes  or  gold  alone 
will  suit. 

In  this  state  of  things  the  bank  could  not  issue  a  note.  It 
might  have  20  millions  of  gold,  but  notes  being  in  circulation  to 
that  amount  could  not  touch  it.  If  one  of  its  own  depositors 
should  draw  a  cheque  for  1,000/.,  it  must  be  dishonoured  and  the 
bank  doors  shut.  The  bank  may  have  sound  property  to  double 
the  amount  of  its  liabilities,  but  currency  fails,  and  England  stops 
payment,  and  with  20  millions  of  gold  untouched ! 

This  is  no  imaginary  crisis.  In  1847,  when  Sir  Robert  Peel  was 
applied  to  to  suspend  his  own  Currency  Bill,  he  stoutly  refused 
until  the  bankers  threatened  to  draw  out  their  reserves,  and  he, 
seeing  this  would  stop  the  bank,  yielded.  Also  in  the  suspension  of 
the  Act  again  in  the  years  1857  and  1866  there  was  in  each  case 
one  individual  who  if  he  had  drawn  out  his  balance  would  have 
stopped  the  bank. 

We  escaped  these  crises  by  suspending  the  law  ;  but  to  justify 
the  suspension  of  an  existing  law  a  case  of  great  distress  and  suffer- 
ing mnst  occur,  and  although  we  may  suspend  the  law  again,  we 
must  first  be  plunged  into  this  sea  of  suffering,  and  superadded  we 
have  found,  after  each  crisis  years  of  crippled  trade  and  commerce 
resulting. 

As  such  panics  will  certainly  sooner  or  later  occur,  we  should  be 
prepared  to  meet  them,  and  the  existing  law  should  provide  for 
this. 

But  the  liability  of  the  bank  to  be  involved  in  such  a  crisis 
makes  it  necessarily  doubly  cautious,  and  upon  every  indication  of  a 
call  for  gold  the  rate  of  interest  is  advanced.  If  at  this  present 
juncture  there  should  occur  a  drain  of  gold  to  the  amount  of  even 
6  millions,  the  bank  having  only  a  margin  of  2  millions,  would  have 
to  withdraw  the  circulation  of  notes  to  the  amount  of  4  millions,  or 
abandon  the  gold  guarantee  of  one-half  the  banking  reserves. 

The  withdrawal  of  4  millions  from  the  currency  would  work 
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great  mischief,  while  probably  after  the  lapse  of  a  twelvemonth  the 
balHon  would  return  and  the  tronble  have  passed  away. 

Upon  the  first  appearance  of  a  panic  the  rate  of  interest  is 
raised,  and  if  the  alarm  continues,  interest  is  still  advanced,  even 
up  to  and  beyond  lo  per  cent.  In  1866  we  had  a  continuance  of 
lo  per  cent,  interest  for  about  three  months.  The  distarbance  of 
the  rate  of  interest  under  the  action  of  panics  is  as  violent  as  can 
possibly  be  conceived,  and  one  to  which  the  capital  of  this  country 
ought  on  no  account  to  be  subjected. 

XI. — Remedial  Measures, 

The  remedy  for  this  state  of  things,  which  involves  such  serious 
disturbances  from  foreign  demands  for  gold  and  from  recurring 
panics,  is  to  disconnect  altogether  the  issue  department  of  the  State 
from  the  banking  operations  of  the  Bank  of  England,  so  that  the 
State  shall  issue  and  find  gold  to  redeem  the  paper  as  asked  for, 
and  that  the  bank  may,  like  every  other  bank  in  the  kingdom 
confine  its  responsibility  to  the  receiving  and  returning  its  customers* 
capital  without  concerning  itself  with  the  currency  at  all. 

The  issue  department  is  nearly  separated  from  the  bank  now, 
and  it  is  only  necessary  to  put  its  present  officers  under  the  control 
of  a  Government  Secretary,  instead  of  being  controlled  by  the  bank 
parlour,  and  the  three  operations  to  which  its  work  is  limited  being 
(1)  the  purchase  of  bullion  at  the  standard  price,  (2)  the  giving 
out  of  notes  on  an  equivalent  deposit  of  bullion,  and  (3)  the 
receiving  of  notes  in  exchange  for  gold,  would  go  on  within  the 
walls  of  the  bank  as  at  present. 

We  must  hold  strictly  to  our  currency  law  that  beyond  1 5  millions 
notes  shall  only  be  issued  on  an  equivalent  deposit  of  gold,  so  as  to 
prevent  the  depreciation  of  our  paper  currency.  This  should  be 
our  general  rule.  But  we  have  the  two  disturbing  forces  of  foreign 
demand  for  gold  and  recurring  panics  to  meet,  and  as  these  will 
certainly  assail  us  at  more  or  less  frequent  periods,  we  must  in 
common  prudence  provide  for  them. 

To  make  such  provision  is  not  a  difficult  thing.  If  the  issue  of 
notes  were  made  a  Gt)vemment  department,  the  same  rules  for  a 
deposit  of  gold,  for  all  notes  issued  beyond  1 5  millions,  and  for  can- 
celling notes  presented  for  gold,  might  be  observed.  But  a  power 
should  be  vested  in  the  Government,  on  any  such  drain  of  gold  abroad 
as  would,  by  the  amount  of  notes  cancelled,  cripple  our  currency,  to 
issue  notes  on  deposit  of  consols  or  other  Government  stocks,  accom- 
panied  by  bills  at  three  months,  carrying  the  current  rate  of  interest, 
which  bills  might  be  renewed  if  the  drain  of  bullion  were  not  then 
returned  to  us ;  and  on  the  occurrence  of  a  panic  to  issue  notes  on 
a  similar  deposit  as  security,  with  bills  at  a  month  bearing  a  rate 
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of  interest  so  much  above  the  current  rate  as  to  secure  a  speedy 
repayment.  In  either  case  the  bills,  at  the  option  of  the  giver, 
shonld  be  redeemable  at  any  time  before  they  become  due,  and  the 
(Government  would  take  upon  itself  the  responsibility  of  finding 
gold  for  the  cashing  of  all  notes  presented  for  gold,  using  the  gold 
in  the  bullion  reserve  for  that  purpose. 

This  would  provide  for  the  recurrence  of  foreign  drains  of  gold 
and  temporary  panics,  whilst  the  permanent  basis  of  our  note  issue 
would  continue  on  an  equivalent  bullion  deposit. 

XII. — The  Bate  of  Interest  should  he  Fixed  hy  a  Council  of  Bankers. 

The  fixing  of  the  rate  of  interest  should  be  remitted  to  a  council 
of  bankers  chosen  from  the  whole  kingdom,  in  analogy  to  the 
bankers'  clearing  house,  the  railway  clearing  house,  the  iron- 
workers' association,  and  other  associated  representatives  of  the 
great  trading  interests  of  the  country.  The  bullion  disturbance 
being  removed,  the  rate  of  interest  would  vary  more  gradually  and 
healthily,  and  our  trade  and  commerce  be  delivered  from  violent 
catastrophes. 

The  changes  of  interest  have  been  as  follows,  ranged  in  three 
distinct  decennial  periods  : — 


1844 

1854  

'65  

'56  

'67  

'58  

'59  

'60  

'61  

'62  

'63  

Total   ... 

2 

8 
8 

9 
6 

5 
II 
11 

5 

12 

1864 

\l 

'45 

'66 

'46 

'66 

3 

2 

•47 

'67 

»48 

'68 

'49 

'69 

7 

lO 

'50 

'70 

'51 

'71 

lO 

'52 

'72 

14 

a4 

'58 

'78 

Total 

Total   .... 

26 

77 

"5 

This  table  shows  the  increasing  sensitiveness  of  the  Bank  of 
England,  and  the  increased  necessity  of  relieving  that  establish- 
ment from  the  uxifair  responsibilities  under  which  it  now  lies. 

It  is  interesting  to  note  the  amount  of  bullion  held  in  December, 
1875,  by  some  other  countries  compared  with  their  paper  currency : — 


France 

PruBsia    

Austria    

Netherlands 
Belgium 


Ballion. 


66k 
^3i 
I3i 


Paper. 


95 
831 
29i 
16i 
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DiscTJSSTON  on  Mb.  Baxter's  Paper. 


Mb.  Johk  Dun  said  the  paper  had  the  very  signal  merit  of  being 
eminently  soggestive.  He  thought  that,  in  placing  the  amount  of 
deposits  in  the  banks  at  8oOyCXXD,ocx>/.,  Mr.  Baxter  had  greatly 
exceeded  the  real  figure,  and  that  600^000,000/.  would  be  much 
nearer  the  mark.  Of  these  deposits  a  very  considerable  proportion 
was  employed  by  the  bankers  in  the  shape  of  reserves,  and  neither 
directly  nor  indirectly  applied  to  the  accommodation  of  customers, 
and  he  was  of  opinion  that  the  amount  so  applied  in  the  United 
Kingdom  did  not  exceed  500,000,000/.  Mr.  Baxter's  comparison  of 
the  growth  of  deposits  with  the  growth  of  the  trade  of  the  country 
must  be  taken  with  some  little  allowance,  because  in  1844  deposit 
banking  was  comparatively  undeveloped.  The  banking  resources 
of  the  country  then  consisted  in  a  much  greater  degree  than  at 
present  of  note  circulation,  which  had  always  been  found  to  precede 
and  foster  the  growth  of  deposits.  If  the  necessary  alterations 
were  made  in  the  author's  figures  in  that  respect,  he  thought  it 
would  be  found  that  in  1844  the  banking  resources — deposits  and 
note  circulation — amounted  to  very  nearly  100,000,000/.,  while  at 
present  the  resources  for  the  accommodation  of  trade  were  about 
500,000,000/.  In  the  meantime  the  import  and  export  trade  of  the 
country  had  increased  from  134,000,000/.  to  685,000,000/.,  so  that 
after  all  there  waa  not  such  a  startling  discrepancy  between  the 
increased  volume  of  trade  and  the  increased  amount  of  money 
which  was  applied  by  the  banks  to  the  accommodation  of  trade. 
Mr.  Baxter  had  incidentally  remarked  that  the  banks  paid  within 
I  per  cent,  of  the  Bank  of  England  rate  for  the  money  which  they 
had  at  their  command.  It  might  be  perfectly  true  that  upon  the 
money  placed  with  bankers  on  deposit  the  rate  allowed  had  hitherto 
approximated  to  i  per  cent,  below  the  Bank  of  England  rate,  but  it 
should  be  remembered  that  of  the  money  in  banker's  hands  there 
were  very  large  sums  on  current  account,  which  probably  amounted 
in  the  aggregate  to  more  than  the  pure  deposits.  Upon  these 
balances  a  very  much  lower  rate,  and  in  many  instances  no  interest 
at  all,  was  paid.  He  had  compared  the  amount  lodged  in  some  of 
the  joint  stock  banks  in  London  with  the  total  amount  of  interest 
shown  in  their  balance  sheets  as  paid  to  their  depositors,  and  the 
result  he  found  was  that  on  the  average  they  paid  something  under 
I  per  cent,  per  annum.  With  all  deference  to  Mr.  Baxter,  he  con- 
tended that  it  was  no  departure  from  the  principle  of  supply  and 
demand  for  the  rate  of  interest  of  the  Bank  of  England  to  be  raised 
to  prevent  gold  from  going  out  or  to  bring  gold  back  into  the 
country.  The  operation  of  the  rate  of  discount  was  the  thing 
which  must  be  mainly  looked  to  for  supplying  the  bullion  which 
was  unquestionably  necessary  to  form  the  basis  of  the  super- 
structure of  credit  in  the  country.  The  author  said  that  there 
ought  to  be  such  a  supply  of  bullion  that  a  call  from  abroad  for 
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3,000,000/.  or  4,000,000/.  might  be  answered  without  any  financial 
disturbance,  and  without  raising  the  rate  of  interest.  Certainlj, 
the  problem  which  they  all  wished  to  solve  was  how  to  meet  such  a 
call  without  financial  disturbance,  but  Mr.  Baxter  did  not  consider 
it  necessary  to  raise  the  rate  of  interest  to  stem  a  foreign  drain. 
If,  however,  that  were  not  done,  the  gold  would  continue  to  go 
away  and  would  not  come  back,  and  in  course  of  time  the  reserve 
of  bullion  in  this  country  would  entirely  vanish.  The  paper,  again, 
stated  the  Bank  of  England  currency  was  the  only  flexible  part  of 
the  currency  of  the  country,  but  there  were  considerable  fluctua- 
tions in  the  note  currency  both  of  Ireland  and  Scotland,  and  in  a 
smaller  degree  of  the  provinces  in  England,  and  it  was  contended 
before  the  Committee  of  the  House  of  Commons  last  year,  that  it 
might  be  a  very  great  source  of  relief  to  the  Bank  of  England  if 
greater  extension  and  freedom  were  given  to  the  normal  play  of 
the  provincial  currency.  Mr.  Baxter  begged  them  to  distinguish 
between  currency  and  capital,  but  did  he  consider  the  deposits  in 
the  banks  to  be  capital  r  The  word  "  capital "  was  somewhat 
misapplied.  If  "A  B "  discounted  bills  with  his  bankers  for 
50,000/.  and  kept  10,000/.  to  his  credit,  that  10,000/.  was  not, 
strictly  speaking,  capital,  and  a  very  large  portion  of  the  money 
lodged  in  banks  was  merely  the  proceeds  of  loans  or  discounts.  If 
10,000/.  worth  of  cotton  arrived  at  Liverpool,  it  was  easy  to  under- 
stand that  that  was  capital,  but  if  the  importer's  bill  was  sent  over 
from  New  York  to  the  credit  of  a  New  York  bank  with  the  Bank 
of  Liverpool,  that  snm  standing  to  the  credit  of  the  New  York 
bank  would  not  be  capital.  Again,  if  the  cotton  were  sold  in 
Liverpool  to  a  cotton  spinner,  and  a  bill  given  for  it,  and  that  bill 
went  to  the  credit  of  the  banker  of  the  cotton  importer,  there  would 
be  another  10,000/.  figuring  in  the  deposits  01  the  country,  and 
BO  the  changes  might  be  rung  throuprh  three  or  four  progressive 
stages,  the  actual  capital  all  the  while  being  merely  the  cotton 
itself.  The  Act  of  1844  was  founded  upon  an  entirely  erroneous 
principle,  and  had  three  several  times  broken  down  most  disgrace- 
fully, but  before  any  change  in  the  law  was  demanded,  the  question 
should  be  considered  whether  the  Act  could,  under  certain  circum- 
stances, be  worked.  He  thought  it  could,  but  the  conditions  were 
these — ^that  the  Bank  of  England,  instead  of  keeping  a  reserve  of 
8,000,000/.,  should  keep  a  reserve  of  20,000,000/.  But  could  the 
Bank  of  England  be  asked  to  do  that?  That  bank  was  a  joint 
stock  company,  conducted  for  the  purpose  of  reaping  a  profit  for 
its  shareholi^ers.  Why  then  should  they  keep  the  reserve  of  the 
country,  and  by  thus  performing  a  public  duty  perhaps  diminish 
unreasonably  their  own  dividends  ?  If  the  London  bankers  locked 
up  their  own  balances  of  bullion  or  of  legal  tender,  the  Bank  of 
England  reserve  would  then  appear  in  its  naked  diminutivenees, 
and  its  managers  would  be  forced  for  very  shame  to  hold  a  larger 
stock  of  bullion.  It  had  always  been  found  that  during  a  period  of 
panic  the  London  bankers  had  strengthened  the  Bank  of  England 
very  materially  by  increasing  their  deposits,  and  in  the  evidence 
published  in  the  blue  book  of  the  committee  of  last  year,  it  was 
distinctly  stated  by  one  of  the  directors  of  the  bank,  that  th^  relied 
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upon  the  bankers'  balances  as  an  increasing  uud  not  a  diminishinpr 
quantity  in  times  of  pressure.  It  might,  however,  be  questioned 
how  far  the  bankers  in  the  city  of  London  would  in  future  purauo 
the  same  policy.  He  believed  the  altered  conditions  of  tlie  Bank 
of  England,  relatively  to  other  leading  bodies  in  the  city,  would 
inevitably  lead  the  bankers  to  t-ake  cai'o  of  themselves,  and  leave  tbo 
Bank  of  England  to  take  care  of  itself.  If  the  Act  were  to  bo 
altered  there  were  two  ways  in  which  the  present  state  of  affairs 
might  be  amended.  Many  eminent  economists  recommended  that 
the  Bank  of  England  should  have  the  power  of  an  unlimited  issue 
of  notes,  subject  to  the  obligation  to  pay  them  in  gold,  and  perhaps 
this  would  be  a  very  reasonable  change  to  make.  The  other 
scheme  was  that  suggested  by  Mr.  Baxter,  to  transfer  the  issue 
department  to  the  State.  That  would  necessarily  infer  leaving 
each  bank  to  look  after  itself  in  a  time-of  panic.  It  would  relievo 
the  Bank  of  England  from  the  duty  of  keeping  a  bullion  reserve, 
except  for  ife  own  liabilities,  and  would  throw  the  responsibility  of 
keeping  the  national  bullion  reserve  on  all  the  banks,  but  chiefly  on 
the  great  city  banks.  Would  they  then  keep  better  reserves  ?  He 
thought  they  would,  especially  if,  as  he  should  recommend,  all 
banks  were  required  to  return  and  pubUsh  a  monthly  average  of 
the  amounts  of  legal  tender  held  by  them  at  the  close  of  each  week. 
This  publication  would  excite  a  competition  amongst  them  to  show 
that  they  were  conducting  business  upon  sound  principles,  and  there 
would  be  a  very  large  addition  to  the  amount  of  bullion  held. 
While  he  could  go  with  Mr.  Baxter's  proposal  that  the  power  of 
issue  should  belong  to  a  department  of  the  State,  he  most  decidedly 
dissented  from  the  suggestion  that  a  certain  power  should  be 
vested  in  the  Grovernment  to  issue  notes  on  deposit  of  consols,  <fec., 
in  case  of  a  foreign  drain  of  gold.  For  the  Government  to  enter 
upon  the  business  of  bankers  in  any  degree,  in  the  direction  of 
making  advances  to  anybody  for  the  purposes  of  trade,  was  entirely 
foreign  to  the  proper  functions  of  government,  and  would  lead  to 
confusion  worse  confounded,  and  panics  would  occur  of  a  far  more 
disastrous  character  than  had  been  hitherto  known. 

In  answer  to  a  question,  Mr.  Dun  said  if  the  rate  of  intends t 
afforded  a  sufficient  inducement,  the  bullion  taken  away  would 
return  to  this  country,  but  not  else.  One  of  the  great  points  in  the 
paper  was  to  secure  a  very  steady  rate  of  interest,  but  he  believed 
that  wa«  impossible  in  the  complicated  and  artificial  state  of  the 
money  market;  though  the  fluctuations,  both  in  number  and  extent, 
would  be  greatly  diminished  were  a  sufficient  bullion  reserve  sys- 
tematically maintained. 

Rev.  Mr.  Doxsey  asked  Mr.  Baxter  how  much  of  the  800,000,000^ 
he  regarded  as  capital  of  the  banks. 

Mr.  Baxter  said  he  could  not  give  the  amount  of  capital.  He 
had  taken  his  statement  from  Mr.  Palgrave's  flgnres,  but  had  not 
followed  them  into  the  details  as  to  how  much  was  capital. 

Sir  B.  Rawson  said  Mr.  Bazter'tt  argument  proceeded  distinctly 
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upon  the  supposition  that  the  gold  would  come  back.     What  was 
his  reason  for  supposing  that  it  would  return  within  six  months  ? 

Mr.  Baxter  said  he  had  ventured  to  say  that  it  would  come 
back  because  it  had  always  hitherto  come  back. 

Sir  R.  Rawson  asked  if  it  had  not  come  back  in  consequence  of 
the  Bank  of  England  raising  the  rate. 

Mr.  B/^XTER  said  the  rate  of  interest  had  very  little  to  do  with 
it.     It  was  caused  by  the  balance  of  trade. 

Mr.  Haiimond  Chubb  regretted  that  he  could  but  see  in  the 
paper  a  repetition  of  the  cry  which  had  so  often  been  raised,  the 
object  of  which  was  to  make  a  pound  serve  the  two  diametrically 
opposite  purposes  of  settling  a  payment  and  being  retained  as 
money  at  the  same  time.  This  is  to  be  accomplished  by  the  old 
device  of  sending  the  gold  abroad  to  settle  any  balance  of  trade 
against  us,  and  keeping  the  paper  note,  which  represents  it,  at 
home  to  answer  our  own  purposes.  The  subject  naturally  divided 
itself  into  two  parts,  the  evil  and  the  cure  for  it.  His  object  would 
be  to  refer  chiefly  to  the  cure,  but  it  struck  him  that  in  the  state- 
ment of  the  evils  there  was  at  least  some  confusion,  if  not  error. 
First  of  all  the  use  of  the  word  "  currency  **  was  somewhat  loose. 
Banking  balances  were  referred  to  as  capital,  and  cheques  were 
called  currency.  Some  admirable  remarks  had  been  .  made  by 
Mr.  Dun  in  regard  to  bankers*  balances ;  but  what  was  intended  by 
the  term  "  currency  ?  "  Was  it  money  ?  Surely  the  true  position 
was  to  regard  cheques  and  all  the  various  facilities  afforded  by 
bankers  as  expedients  for  economising  the  use  of  money;  whilst 
money  itself  consists  solely  of  gold  which  is  the  standard  of  value 
in  this  and  foreign  nations ;  or,  of  course,  of  bank  notes  which 
represent  and  are  exchangeable  into  gold.  Another  subject  had  , 
reference  to  foreign  drains,  the  greater  part  of  which,  as  Mr.  Baxter 
himself  stated  in  one  place,  were  caused  not  so  much  by  the  efforts 
of  foreign  nations  to  estabhsh  a  gold  currency,  as  by  the  balance 
of  trade  being  against  this  country.  But,  from  the  general  tenor 
of  the  paper,  it  would  almost  seem  as  if  the  foreigner  had  the  right 
to  turn  the  tap  on  at  any  time  and  run  our  gold  off  at  his  own 
pleasure,  and  that  it  would  subsequently  come  back  again  in  the 
natural  order  of  things.  The  arguments  generally  seemed  to  ignore 
the  fact  that  gold  could  only  be  taken  away  by  the  foreigner  when 
he  had  the  right  to  demand  it,  in  respect  of  debts  due  to  him ;  and 
that  the  only  means  by  which  we  could  secure  its  return,  was  by 
creating  such  an  opposite  condition  of  things  that  the  claims  should 
bo  reversed,  and  wo  have  the  means  of  demanding  it  from  the 
foreigner.  If,  however,  there  was  conftision  in  stating  the  evils 
which  exist,  what  could  be  said  of  the  remedies  proposed,  which, 
put  shortly,  if  rather  bluntly,  would  consist  of  watering  down  bank 
notes  when  occasion  seems  to  require  it,  and  keeping  up  the 
nominal  amount  of  them  when  •  the  gold  has  been  sent  away. 
Mr.  Baxter  would  strive  to  keep  a  cert^iii  deflnite  volume  of  cur- 
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rencj,  in  the  shape  of  bank  notes,  without  caring  whofchor  thoro 
was  gold  at  the  back  of  them  or  not ;  he  believes  that  the  main- 
tenance of  this  volume  of  valueless  notes  at  home  would  obviate 
the  necessity  of  raising  the  rate  as  it  is  now  raised  when  gold  is 
leaving  the  country,  and  that  the  gold  taken  away  would  return 
as  readily  under  the  operation  of  this  uniformly  low  rate  as  it  has 
hitherto  come  back  under  the  influence  of  high  rates.  The  deaf- 
ness or  cheapness  of  money,  however,  was  an  index  to  the  condition 
of  the  trade  of  the  countiy;  if  the  rate  were  high  it  generally 
showed  that  there  was  a  foreign  drain  going  on,  because  tho 
balance  of  trade  was  against  us.  At  present  the  means  were  at 
hand  for  altering  the  conditions,  but  Mr.  Baxter  would  take  away 
the  means,  and  yet  expect  the  same  result.  Mr.  Baxter  admitted 
that  cheques,  which  he  included  in  currency,  were  of  no  use  in  a 
time  of  panic,  and  yet  he  would  reduce  the  Bank  of  England  notes 
to  the  condition  of  cheques  or  promises  to  pay  without  any  bullion 
whatever  at  the  back  of  them,  and  believed  that  that  would  have 
the  same  effect  as  notes  which  represented  the  actual  quantity  of 
gold  at  the  bank.  It  was  not  necessary  to  look  very  far  to  sec 
what  condition  of  things  would  very  soon  arise  if  that  plan  were 
adopted.  A  few  years  ago,  under  the  auspices  of  this  Society,  ho 
(Mr.  Chubb)  had  the  pleasure  of  being  in  St.  Petersburg,  and  by 
the  courtesy  of  the  governor  of  the  Bank  of  Russia,  he  was  enabled 
to  obtain  information  of  the  state  of  things  existing  in  that  country. 
This  was  just  what  the  proposals  of  the  paper  would  reduce  us  to  in 
England.  There  was  a  distinct  law  in  Russia  that  bank  notes 
should  always  be  represented  by  -a  certain  proportion  of  gold,  but 
certain  State  officers  had  the  very  power  which  Mr.  Baxter  recom- 
mended for  adoption  here.  The  result  was  that  in  times  of  difficulty 
they  had  sanctioned  the  issue  of  notes  without  having  the  gold 
behind  them,  always  in  the  expectation  that  the  gold  which  had  left 
the  country  would  eventually  come  back  again ;  but  at  that  time 
a  bank  note  there  was  not  Worth  its  full  value  by  17  per  cent.,  in 
spite  of  all  their  efforts  to  bring  them  up  to  their  nominal  value. 
Mr.  Baxter  had  said,  why  let  foreign  trade  interfere  with  the  home 
trade ;  but  was  it  possible  to  separate  the  two  ?  The  condition  of 
trade  was  precisely  that  which  caused  the  foreigner  to  have  a  claim 
against  England.  Of  course  a  bank  note  might  be  dissociated  from 
its  value ;  but  then  the  gold  would  go  abroad  and  would  not  return, 
and  the  notes  would  necessarily  fall  in  value.  What  then  would  be 
the  difference,  whether  there  was  a  lower  rate  of  interest  with  bank 
notes  at  a  depreciation,  or  a  higher  rate  with  the  notes  at  par  ?  In 
the  cry  for  the  alteration  of  the  currency  laws,  two  things  seemed 
always  to  be  mixed  up  together,  the  currency  law  and  banking. 
That  legislation  in  regard  to  banking  was  required  he  would  be  the 
very  last  not  to  admit,  but  the  object  of  the  present  law  was  simply 
to  keep  bank  notes  at  their  par  value.  Mr.  Dun  seemed  to  think 
that  the  proper  mode  would  be  for  bankers  to  keep  larger  reserves, 
and  that,  at  the  next  panic,  that  was  the  course  they  would  take. 
There  were  many  minds  to  which  it  occurred  that  this  was  ^he  very 
thing  which  was  wanted,  and  that  it  would  prevent  the  continual 
falling  back  upon  and  desire  to  tamper  with  a  currency  law  which  ^ 
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was  perfectly  performing  its  functions.  Mr.  Dun  paid  the  very 
greatest  compliment  ho  could  to  the  value  of  the  present  law — the 
Act  of  1844 — when  he  said  that  the  Bank  had  now  been  thoroughly 
educated  by  its  means,  and  impHed  that,  eve*  if  it  were  repealed, 
they  could  only  continue  to  act  as  they  had  acted  under  it  hitherto. 
He  first  of  all  said  that  the  present  law  was  altogether  bad ;  then 
that  the  best  thing  to  do  would  be  to  alter  it,  and  in  fact  abrogate 
it  altogether;  and  then  by  the  force  of  facts  he  argued  himself 
round  to  the  conclusion  that  the  condition  of  things  would  be 
precisely  the  same  whether  the  law  were  abolished  or  not. 

Mr.  Dun  said  that  that  was  straining  his  argument  rather  too 
far. 

Mr.  Newmarch  said  he  agreed  with  Mr.  Baxter,  that  if  the  gold 
went  away  the  balance  of  trade  would  bring  it  back,  but  the  bank 
rate  had  a  deal  to  do  with  the  balance  of  trade,  which  was  the 
result  of  a  great  many  circumstances,  one  of  them  being  the  rate 
of  interest.  The  balance  of  trade  was  not  merely  the  exchange  of 
ccmmodities  between  different  countries,  but  also  the  exchange  of 
securities  which  were  easily  transferred,  and  the  rate  ot  interest 
turned  upon  the  pnce  of  those  securities.  There  was,  however,  so 
much  in  the  paper  with  which  he  agreed  that  it  gave  him  great 
pain  to  find  that  he  could  not  agree  in  its  practical  recommenda- 
tions. He  agreed  in  condenming  the  legislation  of  1844,  and  hoped 
he  should  live  to  see  it  entirely  abrogated,  or  at  least  modified  in 
some  very  essential  particulars.  He  implied  no  censure  on  the 
gentlemen  who  administered  the  Bank  of  England,  but  what  the 
meeting  had  to  discuss  was  the  operation  of  a  scientific  principle 
which,  if  of  importance  in  1844,  was  infinitely  more  so  now.  He 
demurred  to  the  doctrine  that  the  issue  of  notes  was  not  a  function 
of  banking.  He  knew  no  reason  in  the  world  why  the  holder  of  a 
bank  note  should  be  secured  to  the  whole  extent  of  the  ^um  indi- 
cated on  that  note,  while  the  holder  of  a  deposit  receipt  was  left  t<3 
take  the  chance  of  a  dividend ;  and  the  real  moral  of  the  three  sus- 
pensions  of  the  law  of  1844  was  simply  this,  that  in  each  case  the 
depositor  was  sacrificed  to  protect  the  holder  of  a  bank  note ;  ab  initio 
that  was  a  wrong  state  of  things.  The  practical  consideration  was 
how  to  increase  the  ultimate  cash  reserve.  To  talk  about  every  bank 
being  prepared  to  meet  a  panic,  by  holding  its  own  cash  reserve,  was 
simply  going  back  into  the  barbarous  days  when  every  old  woman 
kept  a  reserve  in  the  thatch.  In  Russia  the  banking  reserves  were 
scattered  up  and  down  the  country ;  but  the  whole  purpose  of 
Knglish  banking  legislation  was  to  minimise  the  ultimate  bullion 
reserve  which  must  be  kept  against  the  liabilities  of  the  country.* 
The  trade  of  this  country  must  fluctuate  in  consequence  of  variations 
in  the  seasons,  in  fashion  and  other  things,  and  the  greater  the 
volume  of  trade  the  more  certain  was  it  that  there  w^ould  be  such 
fluctuations.  It  was  the  tendency  of  modem  improvements,  such  as 
the  aboli^on  of  the  corn  laws,  to  lessen  the  causes  of  fluctuations, 
bet  they  would  still  occur,  and  it  was  the  business  of  this  country 
to  provide  a  central  reserve  of  bullion  capable  of  bearing  the  straiii 
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which  now  and  then  must  come  npon  it.  But  the  Act  of  1844 
made  no  distinction  whatever  between  a  drain,  such  as  arose  ererv 
antnmu  when  people  started  on  their  travels,  and  a  drain  caused  by 
the  balance  of  trade.  England  attempted  too  much  trade  upon  a 
small  reserve,  and  that  was  the  defect  upon  which  Mr.  Baxter  had 
rightly  put  his  finger.  He  regretted  that  the  paper  had  attempted 
to  draw  distinctions  between  bank  notes  and  deposits.  When  a 
debt  was  incurred  in  this  country  it  must  ultimately  be  met  in  the 
current  coin  of  the  realm  and  nothing  else ;  and  it  was  precisely 
because  a  sufficient  reserve  was  not  husbanded  that  the  perturba- 
tions in  the  rate  of  interest  occurred.  One  might  as  well  expect  to 
have  a  uniform  amount  of  sunshine  or  moonshine  as  a  fixed  rate  of 
interest  in  a  country  like  this,  but  it  was  quite  possible  by  wise 
legislation  to  prevent  those  numerous  changes  which  now  took 
place.  It  would  greatly  conduce  to  the  security  and  extension  of 
trade  if  merchants  could  be  assured  that  the  rate  of  interest  would 
not  jump  up  and  down  like  the  thermometer  in  the  weather  which 
had  recently  prevailed.  The  real  remedy  was  to  apply -to  the  man- 
agement of  the  banking  system  the  common  sense  rules  which  were 
adapted  to  any  other  kind  of  business.  The  currency  depended  on 
gold  as  a  commodity.  At  the  base  of  the  currency  there  must  be 
sufficient  of  that  commodity  to  bear  small  variations  one  way  or  the 
other,  either  for  internal  or  external  purposes.  He  had  always 
advocated,  and  did  so  still,  the  abolition  of  the  division  between  the 
two  departments,  for  this  was  the  only  country  in  which  such  a  dip. 
tinction  existed.  In  the  Bank  of  England,  or  some  other  central  bank, 
a  stock  of  bullion  should  be  maintained  sufficiently  large  to  bear 
fluctuations  of  3,000,000/.  or  5,000,000/.  without  alarming  anybody. 
The  tendency  cJ  modem  commerce  was  to  diminish  the  amgunt  of 
those  drains.  Li  the  early  part  of  last  year,  when  the  trade  with 
America  became  disturbed,  the  telegraph  enabled  England  to  dis- 
pense almost  entirely  with  transporting  bullion  to  America ;  still 
occasions  must  arise  when  the  bullion  reserve  must  be  diminished, 
and  provisi6n  should  be  made  for  such  emergencies.  A  great 
central  bank  could  not,  however,  be  managed  by  a  cast  iron  Act  of 
Parliament.  Discretion  must  be  allowed  somewhere,  but  he  would 
rather  let  things  remain  as  at  present  than  leave  the  ultimate 
decision,  in  a  crisis,  to  two  or  three  barristers  of  seven  years'  stand- 
ing, at  the  least,  in  a  government  office  at  the  West  End.  His 
recommendation  was  not  to  bother  about  refinements  as  to  currency, 
and  circulation,  and  balance  of  trade,  and  rate  of  interest ;  but  to 
realise  the  broad  fiact  that  England  carries  on  the  largest  business 
which  the  world  had  ever  seen  in  a  particular  commodity,  upon 
the  condition  of  finding  that  particular  commodity,  and  nothing  else, 
in  certain  quantities,  at  certain  times,  and  commit  the  working  of 
the  system  to  the  Directors  of  the  Bank  of  England,  under  a  legis- 
lation thoroughly  revised  after  the  collection  of  evidence  liy  a 
royal  commission. 

Mr.  Beooks  said  that  in  1847,  1857,  and  1866,  the  notes  were 
watered  by  the  Government  under  the  Bank  Act.  He  did  not  con- 
sider that  Mr.  Baxter's  proposal  for  the  administration  of  the  Issue 
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Department  wonld  answer,  for  the  officers  of  that  department 
would  have  nothing  to  do,  and  they  could  not  prevent  the  gold 
from  going  out  of  the  country, 

Mr.  Baxter  in  reply,  said  he  was  glad  to  have  the  sympathy  of 
Mr.  Newmarch  in  hi^  condemnation  of  the  Bank  Act  of  1844.  It 
was  not  his  notion  that  the  Issue  Department  of  the  Government 
should  be  administered  by  barristers  of  seven  years'  standing,  on 
the  contrary,  he  would  have  the  present  managers  continue  the 
administration  of  it  under  the  Government.  It  should  be  carefully 
borne  in  mind  that  if  the  bankers  of  London  were  to  take  out  their 
reserves  from  the  Bank  of  England,  there  would  be  no  reserve 
left.  Was  it  then  too  violent  an  idea  to  suppose  that  a  crisis  might 
occur  when  the  bankers  would  find  it  more  convenient  or  satisfac- 
tory to  have  notes  for  their  reserves  in  their  own  hands  to  be  ready 
to  pay  out  to  their  customers?  It  was  true  that  they  had  on 
several  occasions  helped  the  Bank  of  England,  and  doubtless  they 
would  always  work  to  stand  shoulder  to  shoulder  to  maintain  pubhc 
credit,  but  there  might  be  circumstances  when  the  calls  upon  them 
would  render  it  necessary  for  them  to  have  the  whole  of  their 
reserves  in  notes  to  meet  calls  upon  them;  and  those  7,ooo,oc»/. 
withdrawn,  would  entirely  blot  out  the  reserve  in  the  Bank  of 
England.  The  Bank  of  England  had  been  defeated  in  their  efforts 
to  fix  the  rate  of  interest.  Even  at  present  the  public  would  not 
follow  them  in  raising  it  to  5  per  cent.,  and  if  the  opinion  was 
correct  that  unless  5  per  cent,  were  maintained  no  gold  could  be 
got,  there  would  soon  be  no  gold  to  be  had.  The  bullion  deposit, 
however,  did  'not  depend  upon  the  rate  of  interest,  but  wholly 
upon  the  balance  of  tmdo,  and  the  balance  of  securities  was  a  very 
small  thing  compared  with  the  balance  of  the  legitimate  trade  in 
articles  of  export  and  import.  The  present  condition  of  things, 
under  the  Act  of  1844,  would,  if  not  corrected,  certainly  bring 
about  a  great  calamity. 

A  vote  of  thanks  was  accorded  to  the  author  of  the  paper,  and 
the  meeting  adjourned. 
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Oa  the  Municipal  Government  of  Paris.    Bf/  Sir  Charles 
W.  DiLKB,  Bart.,  M.P. 

[Rend  before  the  Statiitical  Society,  loth  Fcbniary,  187G.] 

Paris  has  a  population  of  over  1,900,000,  and  under  2,000,000.  It 
has  but  75,000  houses,  London  having  nearly  ten  times  that 
number,  but  the  Paris  houses  are  far  larger  on  the  average  than  the 
London  ones,  and  there  are  between  800,000  and  900,000  "  loge- 
"  ments  "  in  Paris,  or  sets  of  apartments.  We  have  to  compare  with 
the  800,000  lodgers  of  Paris  our  700,000  householders,  and  our 
unknown  number  of  fixed  lodgers. 

While  we  are  considering  the  point  of  population,  it  is  interesting 
to  observe  the  effect  of  a  religious  census,  refused  here,  but  taken 
in  Paris.  At  the  last  census  the  population  of  Paris  was  1,800,000, 
and  the  religious  return  shows — 

Catholics   ; 1,733,000 

Protestants    41,000 

Jews   i  1,000 

Xo  creed    5,000 

But  considering  that  half  the  people  who  die  in  the  hospitals,  when 
offered  the  sacraments  of  the  Church,  distinctly  refuse  them,  it  is 
clear  that  the  religious  census  of  Paris  w  of  no  real  value. 

One  authority  puts  down  the  **  logements  "  of  Paris  at  only 
450,000,  but  this  appears  to  be  an  error. 

Paris  is  about  22  miles  round,  and  covers  about  30  square  miles. 

**  Administration  "  or  Government. 

The  Department  of  the  Seine  consists  of  tl^e  town  of  Paris,  and  of 
a  district  on  the  north,  of  which  St.  Denis  is  the  centre,  and  a 
difitriot  on  the  south,  of  which  Sceaux  is ,  the  chief  town.  On  the 
oast  and  on  the  west  this  department  does  not  go  far  beyond  the 
city.  • 

The  pr^fet  of  the  Seine — ^nominated,  as  is  the  prefet  of  every 
department  of  France — ^has  the  ordinary  powers  of  a  pr6fet,  but  in 
addition  is  chief  mayor  of  the  town  of  Paris.  On  the  other  hand, 
a  few  functions  which  would  naturally  belong  to  a  prefet  are  given 
in  the  case  of  the  department  of  the  Seine  to  a  special  oflBcer — thg 
prefet  of  police. 

The  general  council  of  the  department  of  the  Seine  is  composed 
of  the  eighty  members  of  the  municipal  council  of  Paris,  plus  three 
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members  for  the  sous-prefecture  of  St.  Denis,  and  three  for  the 
sons-prefecture  of  Sceaux.  The  city  of  Paris  is  divided  into  twenty 
arrondissements  (with  about  20,000  voters  in  each).  Each  of  these 
is  divided  into  four  quarters.  Each  of  the  eighty  quarters  in  Paris 
elects  one  member  of  the  municipal  council.  The  municipal 
councU  elects  its  own  president,  who  is,  though  not  of  necessity, 
also  the  elected  president  of  the  general  council  of  the  department 
of  the  Seine.  The  prefet  of  the  Seine,  and  the  prefet  of  police, 
have  the  right  to  attend  and  to  speak  before  the  municipal  council, 
and  also  before  the  general  council.      They  cannot  vote. 

Each  of  the  twenty  arrondissements — like  every  commune  in 
France — has  a  mayor  and  two  adjoints.  Under  the  Gk)vemment  of 
National  Defence  the  mayors  throughout  France  were  elective ;  now 
throughout  France  are  nominated.  But  the  twenty  mayors  of 
Paris  are  very  different  in  power  to  the  mayors  of  other  com- 
munes, inasmuch  as  they  have  over  them  a  chief  mayor  in  the 
person  of  the  prefet  of  the  Seine,  anli  an  elective  council  for  all 
Paris,  responsible  for  the  finances.  We  should  call  them  "  vestry 
"  clerks."  The  municipal  council  of  Paris  sits  four  times  a-year, 
for  not  more  than  ten  days  at  a  time,  except  in  its  budget  session, 
which  may  last  six  weeks. 

To  return  to  the  twenty  mayors.  While  in  the  whole  of  France 
outside  Paris,  the  mayors  must  be  nominated  from  among  the 
municipal  councillors,  in  Paris  the  very  reverse  is  the  case,  and  the 
mayors  must  not  be  municipal  councillors.  These  so  called  mayors 
are  chief  registrars  for  their  districts ;  registrars  of  electors  and 
**  revising  barristers  ;  **  "  magistrates  "  for  the  purpose  of  witnessing 
documents  and  so  forth  ;  and  "  chairmen  of  boards  of  guardians." 

Besides  its  mayor,  each  of  the  twenty  arrondissemenis  has  a>jvye 
de  paix,  and  each  of  the  eighty  quarters  possesses  a  cammissairo  dr 
police. 

The  prefet  of  the  Seine,  controlled  as  to  expenditure  and  prin- 
ciples of  administration  by  the  municipal  council,  has  under  his 
charge,  lighting,  sweeping,  watering,  sewers ;  the  regulation  of 
cabs,  of  omnibuses,  of  markets ;  the  collection  of  the  municipal 
taxes  ;  the  maintenance  of  municipal  buildings,  including  many  of 
the  churches.  The  twenty  mayors  become  his  administrators  for 
these  services. 

The  prefet  of  police,  besides  the  functions  which  his  title  implies, 
has  charge  of  the  administration  of  the  regulations  for  cabs  made 
by  the  prefet  of  the  Seine,  and  similar  administrative  powers  with 
j'egard  to  public  health,  markets,  and  navigation  of  the  river.  He 
is  also  surveyor  in  chief  of  dangerous  buildings.  The  police  number 
from  4,500  to  6,600  men,  according  to  the  classes  of  men  who  are 
counted  in.      The    ordinary    "  guardians  of  the  peace  '^4ire  about 

Digitized  by  VjOOQ IC 


1876.]        DiLKE — On  the  Municipal  Government  of  Farlg,  301 

4,000.  The  Grovemment  of  France  pays  half  the  cost  of  the  Paris 
police.  (During  the  Empire  it  also  paid  a  portion  of  the  cost  of 
new  streets  in  Paris,  but  now  this  is  no  longer  the  case.) 

The  Paris  Budget, 

I  now  come  to  the  Paris  budget. 

At  the  beginning  of  the  Empire  the  income  of  Paris  was 
2  millions  sterling ;  at  the  end  of  it,  8  millions. 

It  is  about  4/.  a-head  for  every  man,  woman,  and  child  in  Paris : 
a  very  heavy  taxation  when  yon  add  it  to  the  national  taxes  of 
France,  which,  however,  it  greatly  exceeds. 

The  heavy  debt  of  Paris  was  contracted  oy  the  nominated 
functionaries  of  the  Empire — Paris  not  being  in  any  way  consulted 
— as  under  the  Empire  the  elective  council  did  not  exist. 

The  octroi  is  the  chief  source  of  income,  and  produces  4^  millions 
sterling  a-year.  The  next  largest  is  the  rent  of  market  stalls,  which 
produces  half  a  million.  The  other  sources  of  income  are  numerous, 
but  small.  The  tax  on  lodgings  is  progressive,  and  those  under 
400  frs.  are  exempt.  This  tax,  which  would  here  be  called 
'* 'Socialistic,**  was  an  invention  of  the  Empire.  The  tax  varies 
from  3  per  cent,  up  to  14  per  cent,  on  lodgings  over  160/.  a-year 
rent.  But,  of  course,  the  octroi  falls  most  heavily  on  the  poor,  and 
this  tax  may  be  looked  on  as  a  compensating  one.  The  heaviest 
octroi  duties  are  those  paid  by : — 

1.  Plaster. 

2.  Coal. 

3.  Wood. 

4.  Wine  in  casks. 

5.  Flour. 

6.  Meat. 

By  way  of  observations  on  the  octroi  duties,  I  may  note  that 
beetroot  spirit  has  now  almost  entirely  driven  wine  spirit  out  of  the 
field  in  Paris,  and  that  the  so-called  cognac  sold  in  Paris  can  have 
in  it  but  very  little  of  the  juice  of  the  grape.  Also,  that  Paris  now 
bums  (in  value)  more  coal  than  wood. 

During  the  Empire,  the  State  used  to  contribute  largely  to  the 
expense  of  new  streets  in  Paris.  It  still  pays  half  of  the  cost  of  the 
police.  Those  who  in  England  complain  that  the  State  should  con- 
tribute towards  the  support  of  London  parks  should  remember  that 
London  pays  at  a  &r  higher  rate  than  would  otherwise  be  necessary, 
for  the  post  and  telegraphs  in  order  that  the  thinly  populated  parts  of 
England  may  enjoy  a  low  rate  of  charge.  In  the  case  of  letters,  a 
farthing  for  a  very  heavy  letter  would  be  a  remunerative  rate  in 
London,  and  in  the  case  of  telegraphs  we  actually  did  pay  but  6<i« 

Digitized  by  VjOOQ IC 


302  DiLKE — On  tlie  Afumcipal  Qovemmeni  of  Paris.        [June, 

to  the  old  Companies,  and  were  raised  to  I5.  by  the  Crown  in  order 
that  fix>m  our  profits  they  might  carry  lines  for  Imperial  purposes 
to  non-paying  villages.  Paris  has  a  cheaper  postal  rate  than  that 
charged  for  letters  to  other  parts  of  France. 

To  leave  revenue  and  come  to  expenditure,  the  chief  heads  are  : — 

Debt  (nearly) 4  mhis.  sterling 

Works  (ordinary) i  mln.       „ 

Police fthfl  of  a  mln. 

Poor    • i  mln, 

(In  aid  of  the  local  siihscriptions  and  of  the  rerenuei 
of  the  *'  hopitaux  "  and  "  hospices  "). 

To  come  now  to  details.  I  will  first  speak  of  police  and  then 
of  poor  relief. 

Folice. 

There  is  in  Paris  an  immense  amount  of  police  interference,  of 
a  kind  which  would  scarcely  be  tol^:uted  in  London.  For  instance, 
every  costermonger  has  his  day's  route  marked  out  for  him,  every 
organ  grinder  is  licensed.  I  fear  that  if  such  a  plan  were  adopted 
here  under  a  reformed  metropolitan  system,  the  minister  in  whose 
department  London  waa  would  have  a  hard  time  of  it.  The  pre- 
fecture of  police  has  charge  of  the  inspection  of  weights  and 
measures,  and  of  the  inspection  of  adulteration.  It  is  curious  that 
while  in  London  there  is  an  outcry  for  "  an  adulteration  inspection 
**  as  efficient  as  that  which  exists  abroad,"  in  Paris  there  is  an 
outcry  for  "  a  system  as  effective  as  that  which  exists  in  London." 
The  London  "system"  is  doubtless  irregular  and  partial,  but 
those  who  know  the  two  capitals  well  will  hardly  assert  that  on  the 
whole  there  is  less  adulteration  in  Paris  than  in  London.  Another 
service  under  the  prefecture  of  police,  and  also  a  complete  failure, 
is  that  of  the  inspection  of  prostitutes.  The  last  Paris  ,  report 
on  the  subject  begs  for  the  creation  of  a  law  as  stringent  as  that 
which  exists  in  England  (garrison  towns  of  course  are  meant), 
and  states  that  while  the  number  of  prostitutes  in  Paris  is  not  less 
than  50,000,  the  number  inspected  has  never  reached  4,00c,  and  is 
now  little  over  3,000.  The  proportion  of  soldiers  in  hospital  from 
venereal  disease  is  as  great  as  that  in  London.  The  jpr^fecture  of 
poHce  fixes  the  price  of  bread  in  times  of  scarcity.  All  sales  of 
food  to  market  retailers  are  made  by  an  agent  of  the  jprefecture  of 
police.  There  are  public  salesmen  for  each  kind  of  food,  and  goods 
are  consigned  directly  to  these  persons  even  from  Russia  and  from 
Southern  Algeria,  they  remitting  the  money  they  fetch,  less  com- 
mission. One  point  in  which  Paris  is  before  London  is  in  the 
powers  possessed  by  the  prefecture  of  police  to  prevent  the  carrying 
on  of  unhealthy  trades  in  the  centre  of  the  town. 
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Foot  Belief. 

There  is  a  director-general  of  public  assistance  (with  a  council). 
Under  him  are  2,000  medical  employ  is  ^  and  4,000  other  employes. 
This  officer  administers  all  public  Paris  charities.  It  has 
4  million  frs.  a-year  from  charitable  estates — ^not  much  more 
than  one  of  our  charities — Smith's  charity,  will  soon  produce — 
2  million  frs.  a-year  from  the  special  theatre  tas:,  or  droit  des 
pauvres.  Other  funds — such  as  special  gifts  and  bequests — increase 
its  income  to  13  millions  of  frs.  The  city  of  Paris  adds 
1 1  millions,  and  the  total  expenditure  is  about  a  million  pounds 
sterling  a-year.  Belief  is  not  given  to  able-bodied  men,  but  in 
bad  years  public  works  are  undertaken  on  purpose  to  make  work. 

The  bureau  de  bienfaisa/nce  makes  its  own  broad,  buys  and 
kills  its  own  meat,  buys  and  keeps  its  own  wine.  It  makes 
50,000  lbs.  weight  of  bread  every  day  for  the  hospitals  and 
almshouses. 

The  number  of  persons  relieved  during  the  whole  course  of  an 
average  year  in  Paris  is  130,000,  or  i  in  16  of  the  population. 
There  are  twenty  local  bureaux  de  bienfaisance,  or  one  in  each  arron- 
dissement.  The  mayor  of  each  arrondisseinent  presides  over  a  council 
of  twelve  administrators,  each  of  whom  has  a  zone  or  sub-district. 

These  local  bureaux  often  receive*  legacies  and  gifts.  Medical 
relief  and  drugs  are  given  freely — indeed,  too  freely.  Crutches  and 
spectacles  are  given  to  almost  all  who  ask  for  them,  and  are  sold  at 
once  for  drink.  No  relief  of  any  kind  is  given  to  any  father  or 
mother  who  does  not  cause  his  or  her  child  to  be  vaccinated,  and  to 
attend  school.  The  town  schools  are  free.  Three  francs  are  given 
to  every  poor  man  for  a  successful  vaccination  of  his  child. 

The  hospitals  are  under  the  a^^istance  publique,  and  are  considered 
wholly  insufficient  for  the  wants  of  Paris,  although  they  contain 
double  the  beds  for  half  the  population,  when  compared  with  those 
of  London.  When  the  Emperor  began  to  build  the  new  opera 
house,  he  was  induced  to  propose  to  the  town  of  Paris  to  build  at 
the  same  time  a  vast  new  state  hospital  in  the  centre  of  the  city,  as 
a  sort  of  expiation  for  the  expenditure  on  the  doubtful  luxuries  of 
the  opera  house.  A  medical  board  was  got  together,  and  reported 
unanimously  against  the  scheme  which  they  were  intended  to 
sanction.  They  proposed  instead  to  build,  with  half  the  money, 
twenty  small  American  hospitals  in  the  suburbs.  The  Emperor 
insisted  on  the  scheme,  and  the  Hotel  Dieu,  not  yet  finished,  has 
already  cost  nearly  2  millions  sterling,  or  2,500/.  a-bed,  while  the 
doctors  declare  that  it  will  be.  worse  than  useless.  The  present 
municipal  council  of  Paris  has  been  blamed  for  this  folly,  ii\'ith 
which  it  has  had  no  more  to  do  than  we  have. 
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The  composition  of  the  general  council  of  public  assistance  is 
extremely  complicated,  as  the  members  are  designated  for  nomination 
by  no  less  than  ten  different  bodies,  but  the  medical  element  is 
large.  Incurables  are  very  generally  admitted  for  life  to  the  hospices, 
or  almshouses.  The  hospitals  of  Paris  receive  110,000  persons 
a-year.  The  almshouses,  or  liospices,  answer  to  our  poorhouses,  so  far 
as  there  is  any  resemblance  between  the  systems,  and  all  other  relief 
is  given  at  the  houses  of  those  relieved.  All  secours  a  d<ymicile  is 
given  by  the  twenty  local  hureaux  de  hienfaisance.  The  secourg  a 
domicile,  or  out-door  relief  of  Paris,  costs  20o,oooZ.  a-year. 

On  the  Empire  must  rest  the  blame  of  the  sale  of  a  great  pro- 
portion  of  the  landed  property  of  the  hospitals  of  Paris.  In  ten 
years  lands  to  the  value  of  2  millions  sterling  were  disgracefully 
sold. 

Mont  de  Piete, 

Another  service  of  Paris,  which  differs  also  from  anything 
existing  in  this  country,  is  that  of  the  pawnbroking  monopoly,  which 
is  carried  on  by  a  nominated  director  and  nominated  council,  under 
the  prefet  of  the  Seine.  Eveiy  Government  that  has  ever  existed 
in  modem  France,  Republic,  Empire,  Restoration,  Constitutional 
Monarchy,  Second  Republic,  Second  Empire,  and  Third  Republic^ 
has  had  its  day  of  weakness,  in  which  the  partial  free-withdrawal 
of  pawned  articles  has  been  proclaimed — with  the  worst  results,  the 
articles  pawned  being  at  once  pawned  again,  and  the  money  spent 
in  drink. 

Churches, 

The  city  of  Paris  has  to  provide  and  keep  up  the  older  churcha*?, 
and  to  house  their  ministers. 

Schools, 

The  municipality  of  Paris  has  power  to  spend  on  schools  as 
much  as  it  pleases,  and  it  is  doing  a  good  deal  for  them  at  this 
moment. 

Water. 

The  water  supply  of  Paris  is  much  behind  that  of  London  in 
almost  all  respects,  and  only  36,000  houses  out  of  75,000  are  supplied 
at  all.  The  only  point  connected  with  water  arrangements  in 
which  Paris  stands  before  London,  is  in  the  watering  of  the  streets, 
which  is  done  by  fixed  hydrants—  a  far  better  system  than  ours  of 
oarts. 

Drain  age t 
As  on  water,  so  on  sewers- — much  money  is  being  spent  by  Paris 
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to  make  up  lee-way,  but  Paris  is  still  far  behind  London  in  its 
drainage  system,  which  is  barbarous  in  the  extreme.  I  say  bar- 
barous, for  sewage  of  Paris  is  run  into  the  Seine  even  above  the 
spot  at  which  drinking  water  for  Paris  is  drawn  from  the  same 
river,  and  yet  there  is  a  public  health  commission  for  Paris,  chiefly 
composed  of  cx-officio  members — medical  professors  and  so  forth — 
and  also  a  public  health  commission  in  each  arrondissement. 

The  five  great  slaughter  houses  belong  to  the  city ;  so  do  all  the 
markets,  the  great  dep6t  for  wine,  the  Palais  de  la  Bourse,  or  "  stock 
'*  exchange." 

When  you  are  told  that  the  municipal  council  of  Paris  is  a 
failure,  you  must  in  the  first  place  remember  that  it  is  elected  by 
very  small  wards,  each  returning  one  member,  and  with  no  plan 
for  allowing  any  but  the  one  dominant  faction  to  be  heard.  Also 
that  it  has  little  real  power,  inasmuch  as  it  can  be  upset  by  the 
nominated  jprefei  at  any  moment,  and  is  blamed  for  his  acts.  The 
present  prefet  got  his  place  for  having  sharply  criticised  his  prede- 
cessors. Baron  Haussman  and  M.  L^n  Say,  but  he  has  never  shown 
the  smallest  qualifications  for  it.  He  certainly  does  not  possess  the 
one  power  wanted  in  such  a  post,  viz.,  that  of  organisation.  Also 
that  the  very  existence  of  the  elective  council  is  quite  new,  and 
that  it  has  had  to  contend  with  the  fearful  legacies  of  the  Bonapartist 
debt  on  the  one  hand,  and  of  the  communal  upsetting  of  everything 
on  the  other. 

In  comparing  Paris  with  London,  or  in  proposing  for  London  a 
system  in  any  way  resembling  that  of  Paris,  we  must  remember  that 
the  miles  of  streets,  and  in  consequence  the  gas,  the  watering,  the 
"  dusting  '*  and  sweeping  of  London,  are  out  of  all  proportion  with 
those  of  Paris,  owing  to  the  greater  average  height  of  the  houses  in 
Paris,  and  consequent  density  of  the  population.  The  superficial 
extent  of  the  borough  of  Chelsea  alone  is  greater  than  that  of  Paris 
of  1860,  though  the  population  is  only  one-fifth. 

Conclusion, 

To  bring  the  Government  of  Paris  into  harmony  with  modern 
ideas,  which  might  be  done  with  very  little  change,  it  would  pro- 
bably be  suflRcient,  while  retaining  the  existing  arrondissemenis  and 
quarliers  for  administrative  purposes,  to  have  the  council  elected  by 
all  Paris  with  the  cumulative  vote  instead  of  by  quarters,  and  to 
abolish  the  nominated  yr^fet  of  the  Seine,  and  confer  his  powers 
upon  the  President  of  the  Council  General  of  the  Seine,  making  the 
latter  irremoveable  for  some  years  at  a  time. 
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The  statistics  of  food  are  very  detailed : — 

d, 
^  The  fowls  eaten  by  Paria  are  6  millious  a-jcar,  1 

at  an  arerage  price  of j  "^ 

The' (lucks,      i  million  at   27 

,,    rabbits,   i\       „           ,5 

„     geese,      700,000  at  5^ 

„    turkeys,  500,000  „   71 

„     pigeons,  2  millions  at  r^ 

„     partridges,  600,000  „   21 

J,    larks,  2  millions  at    i| 

Paris  eats — 

1$  million  lbs.  of  butter  a-year 

300  „  of  eggs,  at  an  ayerage  price  of  8rf.  for  ten 

60  „  lbs.  weight  of  fish 

20  „  of  oysters 

2  „  of  sheep,  brought  in  alive 

250  „  lbs.  weight  of  dead  meat 

»5  »         y>  of  grapes 


Receipts  (Principat). 


Appendix  II. 

Summary  of  Paris  Budget  of  1875. 
[COO'g  omitted.] 


frf. 


Direct  rate 16,000, 

Local  dog  tax    500, 

Fines , 500, 

Stamps  and  fees    800, 

Octroi  and  tax  on  sales    118,000, 

Market  rents 5,300, 

Slaughter-houses  2,400, 

Kents  at  wine  dep6ts    , 2,200, 

„     of  town  theatres 500, 

„      of  drinking  stalls  900, 

Other  rents   900, 

Cabs  (from  companies) 3,600, 

Funerals 1,700, 

Gas  (from  companies) 11,000, 

Water             „            7,6oo, 

Sewage             „            1,250, 

College  and  school  fees 1,850, 

From  France,  for  police 7,ooo, 

„              streets 3,ooo, 

185,000, 

Various,  includes  sale  of  lands  1 7,000, 

202,000, 


EXPENDITUEI  (Chief  Items), 

frs. 
Debt  95,000, 

Works  (lately  suspended)    ....     25,000, 
Fohce ^ 20,000, 


Poor 


12,000, 


Collection  of  octroi  6,000, 

Twenty  Mairies    4,000, 

Architectural  plans  and  fine  1 
arts „ I       4,000, 

Streets    18,000, 

Education 

Parks,  lighting  of  public 
buildings,  Bois  de  Bou- 
logne   

Sewers    

Water    3,, 


'] 


10,000, 
7,000, 
3»ooo, 


000, 


207,000, 
Less  works 25,00c, 


182,000, 
Miscellaneous    20,000, 
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Discussion  on  Sir  C.  Dilkb's  Papjcr. 

Mr.  F.  Pcrdt  said  he  regretted  the  absence  of  Sir  Charles  Dilke, 
becanse  he  might  tiare  answered  some  questions  that  could  not 
otherwise  be  satisfactorily  cleared  np.  They  had  heard  a  great 
deal  about  the  organisation  of  Paris,  and  Sir  Charles  Dilke  had,  in 
a  few  lines,  disposed  of  the  manner  in  which  the  Government  of 
Paris  should  be  brought  into  harmony  with  modem  ideas.  One 
could  not  draw  a  proper  comparison  between  two  such  cities  as 
London  and  Paris,  unless  he  calmly  sat  doVm  and  elaborated  the 
statistics  relating  to  both  places.  In  this  country  there  was  not, 
as  in  France,  a  clean  sweep  of  everything,  such  as  was  brought 
about  by  the  revolutions  to  which  the  country  was  subject.  Things 
in  this  country  went  on  in  a  more  gradual  and  practical  manner. 
Referring  to  London,  it  had  30  poor  law  unions,  containing  about 
200  parishes,  with  400  overseers  to  collect  the  poor  rates.  They 
paid  the  larger  part  of  those  rates  over  to  the  unions,  and  the  unions, 
in  their  turn,  paid  about  half  their  share  over  to  the  metropolitan 
common  poor  fund.  Hence  there  was  great  complication  in  the 
mere  fiscal  branch  of  the  poor  law  as  administered  in  London. 
The  area  of  the  metropolis  had  algo  grown  up  in  a  very  curious 
manner.  The  fact  of  it  was  that  the  metropolis,  as  now  legally 
defined,  mainly  followed  the  lines  laid  down  by  Dr.  Farr  in  the 
early  registration  tables ;  but,  if  he  remembered  rightly.  Dr.  Farr 
struck  out  something  in  one  year. 

Dr.  Fare  :  Oh,  no. 

Mr.  PuRDY  said  he  thought  that  that  was  the  case,  but  of 
course  he  stood  corrected  by  his  learned  friend's  statement ;  now  it 
appeared  the  limits  were  not  altered  by  subtra^jtion  but  by  addi- 
tion. The  area  of  the  metropolis  was  now  legally  defined  for  two 
objects :  for  ,poor  rate  purposes  and  for  local  tax  purposes.  The 
areas  difiered  in  this  respect ;  Penge  was  left  out  of  one  and  put 
in  in  the  other.  Although  the  whole  quantity  differing  was  not  very 
large,  still  it  did  differ.  By  the  Metropolitan  Assessment  Acts  the 
rating  had  been  improved  in  a  very  grfet  degree  ;  the  statute  had 
the  effect  of  bringing  in  districts  that  were  not  previously  rated  to 
the  poor,  such  as  the  Inns  of  Court  and  some  other  privileged  places. 
Some  years  ago  representatives  from  the  London  Dock  ComJ)any 
came  up  in  deputations  to  Whitehall,  a!nd  said  it  was  a  very  grievous 
thing  that  the  people  down  at  that  end  of  the  town  should  have  to 
support  the  great  numbers  of  poor  there  resident.  It  was  shameful 
that  the  rich  west  end*  largely  avoided  the  burthen.  Since  that  time 
the  St.  Katherine's  Docks  and  the  London  Docks  had  become  com- 
mercially oije  body.  The  London  Docks  did  not  now  grumble 
about  inequality  of  rates.  In  the  private  Act  under  which  the  St. 
Katherine's  Docks  were  erected,  it  was  provided  that  the  newj  and 
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costly  bxiildings  bboold  only  be  rated  to  the  poor  on  the  valne  of 
the  wretched  property  they  replaced.  At  the  present  moment,  he 
believed,  the  St.  Katherine*s  Docks  were  still  rated  according  to  the 
value  of  that  once  wretched  area  on  which  they  were  built.  He  then 
referred  to  the  municipal  functions  of  London ;  in  looking  at  which 
many  curious  things  were  noticeable ;  the  old  city,  comparatively  a 
dot  in  the  centre,  managed  by  the  corporation  and  guarded  by  its 
own  police ;  the  multitudinous  districts  encirclhig  that  dot,  which 
were  managed  by  vestries  and  the  local  boards  under  the  control 
of  the  Metropolitan  Board  in  Spring  Gardens.  One  of  the  most 
important  sanitary  agents  was  not,  however,  within  the  control  of 
that  body.  The  domestic  water  supply  of  London  was  under  the 
supervision  of  the  Local  Government  Board ;  but  where  the  service 
was  required  for  watering  the  streets,  or*  for  extinguishing  Fires,  it 
came  within  the  exclusive  jurisdiction  of  the  Board  of  Works. 
This  was  a  peculiar  and  anomalous  state  of  things.  Complex  as 
this  metropolitan  organisation  was,  the  administrative  scheme  out- 
side of  London  was  still  more  complex. 

Mr.  Hyde  Claekb  said  ho  was  sorry  Sir  Charles  Dilko  was  not 
present,  as  he  could  have  answered  some  of  Mr.  Purdy's  remarks. 
Mr.  Purdy  had  said  that  the  diflficulty  in  comparing  Paris  with 
London  was  that  in  Paris  everything  had  been  subjected  to  constant 
change,  while  in  London  there  was  not  the  same  state  of  affairs. 
If  Sir  Charles  Dilke  had  been  present  he  would  have  told  him  that 
since  the  time  of  the  Prev6t  des  Marchands  to  the  present  time, 
Paris  had  not  been  subjected  to  more  changes  than  London. 
Mr.  Purdy  had  accused  Dr.  Farr  of  inventing  the  area  of  the 
metropolis.  There  was  just  the  same  question  as  regards  area 
within  and  without  the  barriers  of  Paris.  There  had  been  also 
changes  in  the  area  of  Paris. 

Mr.  LuMLET,  Q.C.,  said  he  should  have  been  glad  if  Sir  Charles 
Dilke  hod  given  the  authority  from  which  his  information  had 
been  obtained.  He  should  also  like  to  know  more  clearly  whether 
I  in  1 6  meant  the  average  of  each  day's  relief,  or  whether  it  meant 
the  average  of  those  relieved  in  the  whole  course  of  the  year. 

Mr.  Frederick  Hendriks  expressed  his  surprise  that  Sir  Charles 
Dilko  should,  in  his  paper,  have  gone*  so  far  as  to  recommend  the 
abolition  of  the  system  of  government  nomination  to  the  ofl&co  of 
the  Prefet  de  la  Seine.  To  do  this  would  be  to  sweep  away  one  of 
the  best  institutions  of  France.  So  far  from  there  having  been, 
as  the  author  of  the  paper  would  have  us  believe,  constant  changes 
of  system,  the  fact  was,  that  in  all  the  changes  of  constitution 
France  had  passed  through  since  the  first  revolution,  the  adminis- 
trative powers  of  the  Prefecture  de  la  Seine  had  been  constfintly 
maintained  and  perfected.  The  refom>ed  municipal  system  inaugu- 
rated by  the  first  revolution  had  worked  ill.  Napoleon  the  First 
directed  his  best  endeavours  to  improve  it,  and  in  this  he  was  aided 
by  Frochot,  that  great  man  to  whom  the  present  system  was 
rpainly  indc^?tcd  for  its  prganisation,  and  who  woi-thily  filled  the 
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post  of  the  first  Pr6fet  de  la  Seine.  In  one  of  Napoleon's  speeches, 
early  in  this  centmy,  an  excellent  exposition  was  given  of  the 
principles,  the  authorship  of  which  may  be  mainly  traced  to 
Frochot  himself,  regarding  the  establishment  of  prefectures  through 
the  whole  of  France.  The  Pr6fet  de  la  Seine,  it  was  then  truly 
asserted,  ought  to  be  a  much  higher  office  than  that,  for  example, 
of  the  Basses  Alps.  He  was  intended  to  be  a  kind  of  minister ; 
and,  with  that  view,  his  salary  was  fixed  at  no  less  considerable  a 
sum  than  4,000/.  a-year.  Through  all  subsequent  changes  this 
high  position  and  influence  had  been  maintained.  It  had,  from 
the  beginning,  been  the  desire  that  his  office  should  be  made  the 
means  of  carrying  out  those  vast  improvements  of  Paris  that 
have  since  adorned  it  beyond  all  other  cities.  But  the  scale  of 
this,  and  the  means  of  its  development  had,  of  course,  very  diffe- 
rent proportions  at  first  as  compared  with  now.  When  the  office 
was  first  established,  Paris  had  only  a  population  of  about  650,000. 
Its  population  was  now  three  times  as  great.  But  what  were  the 
circumstances  as  regards  increase  of  revenue  ?  Here  we  get  to  the 
remarkable  statistical  fact  that  the  revenue  has,  in  the  same  period 
of  time,  increased,  not  threefold,  but  fortyfold!  He  (Mr.  Hen- 
driks)  was  quite  unable  to  judge  whether  the  want  of  power  of 
organisation  of  which  the  author  of  the  paper  accused  the  present 
Pr^fet  de  la  Seine,  was,  in  every  respect  well  founded ;  but  he 
would  venture  to  assert,  without  fear  of  contradiction,  that  the 
first  Pr6fet,  Count  Frochot,  and  his  successors  in  office,  including 
Baron  Hausmann,  had  shown  the  utmost  skill  and  success  in 
administration  as  a  general  rule,  and  had  proved,  by  results,  not 
only  that  they  were  equal  to  the  occasion,  but  that  the  system  itself 
was  sound  and  in  every  way  adapted  to  the  pubUc  wants  of  the 
country. 

Dr.  Farr  explained,  in  reference  to  the  remarks  made  by  Mr. 
Purdy  as  to  the  boundaries  of  London,  that  the  Registrar-General 
had  added  a  considerable  number  of  the  outlying  districts  around 
London  to  those  in  the  old  bills  of  mortaUty,  for  the  purposes 
of  his  reports.  Once  added,  no  district  had  been  removed. 
Sir  Benjamin  Hall  accepted  that  boundary  very  nearly  which 
Mr.  Purdy  said  he  (Dr.  Farr)  had  manufactured,  as  the  basis  of 
his  Act  for  the  Metropolis.  London  as  it  now  existed  contained 
about  122  square  miles,  or  was  about  four  times  as  large  as  Paris. 
Latterly  London  had  been  overflowing  its  borders,  and  the  outer  ring 
was  becoming  more  populous  every  year.  Last  census  it  contained 
600,000  people,  and  very  shortly  it  would  contain  1,000,000.  The 
disadvantage  of  the  old  organisation  was  that  the  city  of  London, 
on  a  square  mile  of  territory  alone,  held  municipal  institutions  and 
a  lord  mayor,  who  played  a  conspicuous  part  in  English  history. 
He,  no  doubt,  did  a  great  amount  of  good  within  his  sphere ;  but 
outside  the  city,  London,  long  deprived  of  municipal  government, 
was  in  great  disorder;  especially  before  Sir  Robert  Peel's  Act, 
which  so  much  improved  the  condition  of  the  police.  London  was 
dependent  on  a  number  of  companies,  no  doubt  most  excellent  and 
enterprising  in  their  way  ;  but  as  commercial  companies  enjoyed  a 
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virtual  monopoly,  they  chareed  for  their  gas  and  water  monopoly 
price,  a  price  much  above  what  it  could  be  now  supplied  for  by  the 
Metropolitan  Board  of  Works.  Inner  London  enjoys  some  of  the 
advantages  of  municipal  organisation.  The  Metropolitan  Board  of 
Works  and  the  City  have  fought  the  gas  companies ;  and  gas  is  to 
be  reduced  in  price  to  3«.  6d,  per  thousand  cubic  feet.  The  outer 
ring  is  left  out  in  the  cold.  It  has  nothing  but  an  imperfect  system 
of  sewerage,  if  any ;  it  is  without  a  municipal  organisation  or  the 
means  of  combined  action,  so  its  various  parts  are  suppHed  with 
gas  by  nxmierous  companies  at  rates  varying  from  4*.  gd.  to  Ss,  per 
thousand  cubic  feet.  London,  as  it  was  constituted  by  Sir  Robert 
Peel  for  police  purposes,  should  have  for  all  purposes  all  the  advan- 
tages of  a  good  municipal  organisation.  The  Society  was  much 
indebted  to  Sir  Charles  Dilke  for  his  description  of  Paris.  They 
could  not  accept  the  Paris  model ;  but  some  of  its  best  features, 
as  described  in  the  paper  might  be  turned  to  good  account  in  the 
improvement  of  the  local  government  of  England. 

NoTB. — ^With  reference  to  the  wish  expressed  in  this  discussion 
oh  the  foregoing  paper  as  to  the  sources  fix)m  which  the  informa- 
tion had  been  obtained,  Sir  Charles  Dilke  states  that  ^*  he  got  the 
food  statistics  from  the  great  work  on  Paris  by  Maxime  Du  Camp ; 
the  other  particulars  were  gathered  up  by  personally  inquiring  of 
the  Secretaries  at  the  Mairies  in  the  various  arrondissements,  to 
whom  he  obtained  introductions.** 
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On  Intbbnational   Peison   Statistics.     By  Pijjsi^wtic  J.  Mouat, 
M.D.,  F.R.C.S.,  laie  Inspector-Oeneral  of  Pnsone,  Bengal. 

[Read  before  the  Statistical  Sodety,  16th  February,  1876.] 

The  statistics  of  prisons,  wluch  form  an  integral  and  e^sential 
branch  of  jndi^^ial  statistics — of  one  gre^t  department  of  which 
they  are,  indeed,  the  complepaent — are  essential  to  the  correct 
understanding  and  effective  working  of  all  systems  of  prison 
discipline. 

The  subject  of  judicial  statistics  haa  been  considered  and 
discussed  at  nearly  every  Congress  devoted  to  the  collection  and 
interpretation  of  facts  illustrated  by  figures,  which  has  assembled 
in  Eurc^e.  The  difficulty  of  establishing  a  uniform  basis  of  com- 
parison has,  heretofore,  prevented  the  introduction  of  an  international 
system  of  judicial  statistics.  This  cannot  be  overcome  until  an  inter- 
national nomenclature  of  crime,  and  a  uniform  plan  of  registering  the 
operations  of  the  civil  and  criminal  laws  of  difierent  countries,  has 
been  adopted.  The  difficulties  connected  with  this  great  and  im- 
portant branch  of  the  administration  of  the  law  are  undoubtedly 
very  great,  but  they  are  by  no  means  insuperable,  and  will  certainly 
be  resolved  in  time  by  the  combined  learning,  wisdom,  and  conjoint 
action  of  the  jurists  of  all  nations,  in  those  International  Congresses 
which  are  among  the  most  hopeful  features  of  modem  progress 
and  civilisation.  The  late  illustrious  and  lamented  Prince  Consort 
— a  man  far  in  advance  of  the  age  in  which  he  lived,  and  moye 
dxalted  by  his  virtues  even  than  by  his  position  near  the  Throne — 
^oped  that  the  contests  of  civihsed  nations  in  future,  would  rather 
be  in  arts  than  in  arms.  Should  his  wish  fever  be  fulfilled,  and  his 
hope  cease  to  be  the  flattering  tale  which  Hope  is  believed  habitu- 
'jiUy  to  tell,  by  no  agency  will  such  a  consumipation  .be  more  likely 
of  realisation  than  by  such  assemblies  as  those  periodic  interna- 
tional gatherings,  of  which  noi^e  are  making  a  deeper  mark  on 
the  age  in  which  we  live,  than  that  to  which  par  labours  are 
devoted.  In  what  more  thoroughly  humanising  and  Christian  work, 
indeed,  could  our  Society  be  pngaged,  than  that  of  continuing  anfi 
completing  the  labours  to  which  the  life  of  John  Howard  was  con- 
secrated ? 

Althoogh,  then,  the  full  development  of  an  international  system 
of  prison  statistics  is  dependent  upon  that  of  criminal  justice 
generally,  as  an   independent   branch   of   the  application  pf   the 
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numerical  method,  an  international  system  of  recording  the  facts 
and  incidents  of  the  measures  adopted  in  different  countries  to 
punish  and  repress  crime,  appears  to  me  to  be  not  only  desirable, 
but  perfectly  feasible. 

The  basis  of  all  systems  of  repression  is  the  punishment  of  the 
offender,  his  reformation,  and  the  protection  of  society.  This  is 
common  to  all  countries,  and  to  ascertain  the  result  of  the  measures 
of  repression  adopted  does  not  present  the  same  difficulties  and 
divergencies,  as  do  those  of  international  judicial  record  generally. 

At  the  first  Intemational  Statistical  Congress,  held  in  Brussels 
in  1853,  no  special  mention  was  made  of  the  statistics  of  prisons 
as  a  separate  branch  of  judicial  statistics.  Many  of  the  facts  con- 
nected with  those  convicted  of  crimes  were,  however,  comprised  in 
some  of  the  categories  adopted. 

At  the  second  Congress,  held  in  Paris  in  1855,  a  large  amount 
of  attention  was  devoted  to  the  consideration  of  the  statistics  of 
penitentiary  establishments,  and  the  order  and  method  of  classifying 
and  recording  the  facts  connected  with  them  were  enunciated  in 
considerable  detail. 

The  principal  heads  under  which  the  facts  were  to  be  arranged 
were  specified,  care  being  enjoined  in  regard  to  each  to  distinguish 
the  accused,  the  convicted,  and  juvenile  offenders. 

They  were  as  follows  ; 

1.  The  annual  movement  of  prisoners  in  houses  of  detention, 
including  admissions,  discharges,  and  the  actual  state  of  the  prison 
population  on  a  fixed  date,  such  as  the  last  or  first  day  of  each  year. 

In  this  statement  was  to  be  considered  all  transfers  of  prisoners 
from  every  court,  so  arranged  as  to  provide  that  the  same  prisoner 
shall  not  appear  on  the  general  record  as  more  than  a  single  indi- 
vidual. 

2.  Civil  statistics  including  sex,  age,  religion,  birthplace, 
domicile,  judicial  antecedents,  profession  or  calling,  instruction 
prior  to  trial,  crime,  and  punishment. 

3.  Discipline  in  the  prisons  ;  breaches  of  gaol  discipline  whether 
punished  by  prison  rules  or  by  sentence  of  criminal  courts ;  rewards, 
pardons,  and  commutations  of  sentence. 

4.  The  industrial  regimen  of  the  prisons  in  all  relating  to  the 
labour  and  employment  of  convicts,  and  its  economic  results. 

5.  Religious,  moral,  and  secular  instruction  as  compared  with 
that  of  the  prisoner  prior  to  incarceration. 

6.  Health  and  disease,  including  all  circumstances  connected 
with  the  hygiene  of  prisons  and  prisoners. 

7.  "Institutions  de  patronage"  (Prisoners'  Aid  Societies), 
where  they  exist. 

8.  Qalleys  and  places  of  transportation,  where  they  exist. 
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With  respect  to  each  prison,  information  to  be  afforded  as  i 

1.  The  character  of  the  imprisonment,  whether  in  association, 
separation  hy  classes,  in  separate  confinement;  mixed  separation 
and  association,  or  soHtary  confinement,  and  the  cubic  space 
assigned  to  each  individual,  with  the  plan  of  ventilation,  &c. 

2.  The  rules  for  the  maintenance  of  order  and  discipline. 

3.  The  executive  and  administrative  staff  of  the  prison. 

4.  The  dietary  in  quantity  and  quality. 

5.  The  clothing  of  the  prison,  with  the  lighting,  washing, 
heating,  and  arrangements  for  sleeping. 

6.  The  domestic  economy  of  the  prison. 

7.  The  hygienic  regimen. 

8.  The  cost  of  the  prisoners  under  each  head  of  charge. 

9.  Disposal  of  the  time  of  the  prisoner  in  work,  meals,  religious 
and  other  instruction,  rest,  &c, 

10.  Prison  libraries,  their  use  and  results. 
The  above  to  apply  to  all  classes  of  prisons. 

For  houses  of  preventive  detention  and  correctional  prisons, 
details  were  to  be  furnished  of  the  establishments,  annual  move- 
ment of  prisoners,  and  mean  numbers  in  custody,  with  all  particulars 
in  detail  on  the  first  and  last  day  of  each  year ;  discipline,  labour, 
instruction,  and  sanitary  state,  each  in  detail. 

Similar  details  of  convict  prisons. 

Establishments  for  juvenile  offenders  to  be  separately  and 
specially  treated  in  a  similar  manner. 

In  ^ort,  the  statistics  of  all  classes  of  prisons  were  to  show  the 
.ntecedents  of  prisoners,  their  civil  and  social  status,  their  crimes, 
he  nature  and  effects  of  the  punishments  to  which  they  were 
entenced,  with  their  results. 

Incidentally  were  to  be  afforded  all  particulars  connected  with 
he  cost,  health,  and  other  circumstances  incidental  to  imprisonment. 

The  fourth  congress  was  held  in  London,  under  the  presidency 
jf  the  Prince  Consort,  and  the  Judicial  Section  was  presided  over 
by  Lord  Brougham. 

Upon  the  subject  of  gaol  statistics  the  congress  recorded  the 
following  resolutions : — 

1.  *'That  the  prison  statistics  should  exhibit  the  number  of 
'*  prisons,  distinguishing  those  where  persons  are  detained  from 
"  those  where  convicts  are  subject  to  punishment;  the  system, 
*'  discipline,  and  accommodation  in  each  prison ;  the  number  of 
"  prisoners  entered  and  disposed  of  according  to  their  age,  sex, 
"  place  of  birth,  trade  or  occupation,  crime  and  punishment ;  the 
"  number  of  recommittals  in  the  respective  prisons ;  the  dietary, 
"  and  the  state  of  health,  viz.,  the  rate  of  mortality,  number  of  cases 
'*  of  suicide  and  insanity ;  the  amount  and  value  of  work  performed 
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"  by,  and  means  nsed  for  the  reformation  of  prisoners,  by  inskne- 
"  tion,  by  lectures,  by  teaching  of  trades,  and  other  industrial  occu- 
"  potions,  and  the  results ;  the  cost  of  the  prisoners  ;•  the  number  of 
''  prison  offences,  and  how  punished ;  the  escapes  and  attempts  to 
"  escape ;  the  number  released  previous  to  the  expiration  of 
**  sentence,  by  license  or  otherwise,  in  relation  to  the  crimes  they 
*'  had  committed,  and  the  amount  of  punishment  they  had 
"  undergone." 

2.  "  That  the  statistics  of  criminals  should  show  the  number  of 
"  lunatics  who  are  found  such  upon  apprehension,  before  trial,  and 
*'  at  and  after  trial ;  such  as  are  committed  to  special  prisons  or 
"  asylums ;  the  number  of  such  asylums  to  which  they  are  com- 
*'  mitted ;  the  time  during  which  they  tre  detained  therein ;  the 
"  number  discharged  cured  and  those  who  die  therein ;  the  cafles  of 
'*  crimes  committed  by  lunatics  who  have  l)een  discharged  ad 
"  cured." 

The  congress  held  at  Florence  in  1867  expressed  a  hope  that  in 
the  statistics  of  prisons  and  penitentiaries,  besides  the  general  and 
special  information  ordinarily  afforded  by  official  returns,  Some 
distinct  specification  should  be  made  as  to  whether  the  criminal  had 
been  under  the  care  of  any  Prisoners'  Aid  Society ;  if  that  institu- 
tion was  maintained  by  the  State,  or  was  due  to  private  initiation  ; 
during  what  length  of  time  the  criminal  had  been  thder  observa- 
tion ;  how  he  has  employed  and  conducted  himself,  and  if  for  any 
reason  the  society  had  ceased  to  give  hitCi  aid. 

The  next  appearance  of  the  subject  was  at  the  eighth  Statistical 
Congress  held  in  St.  Petersburg  in  1872,  t^hen  much  time  and 
attention  ^ere  devoted  to  judicial  statistics  generally,  and  t6 
criminal  statistics  in  particular.  Able  atid  lucid  notes  were  pi^ 
sented  for  consideration  by  Dr.  S.  Mayer]  of  Bavaria,  on  the 
i^gistration  of  the  data  of  criminal  Statistics ;  by  MM.  Baviesky  and 
Outine  on  the  same  subject,  with  a  note  by  the  latter  on  judicial 
records ;  and  by  M.  Taganisen  on  the  noihenclature  of  crimes. 
Formularies  were  suggested  for  adoption  by  the  Congress. 

After  considerable  discussion,  models  of  bulletins  for  Wcording 
the  proceedings  of  judicial  courts  and  of  individual  judges  in  criminal 
cases  were  adopted,  as  well  fis  a  genei*al  nonunal  roll  of  every  indi- 
tidual  charged  and  tried  for  any  criminal  offence. 

The  latter  is  subjoined,  iand  is  a  document  which  should  be  sent 
^the  very  prisoner  to  the  gaol  ot  penitetitiai*y  in  Ivhich  he  is  to 
tlndergo  his  sentence. 

Nomm<d  Eoll  of  OnminaU, 

1.  Fame,  Surname,  tod  other  individual  detdgnatidtts. 

2.  Age  at  the  time  of  eomtnissibn  df  pMishable  dB^ee. 
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3.  Civil  status  (immarried,  married,  widowed,  separated  or 
divorced,  with  or  without  children). 

4.  Beligion. 

5.  Mother  tongue. 

6.  Degree  of  instrnction  (completelj  untaught,  able  to  read 
only  or  to  read  and  write,  well  educated). 

7.  Birthplace. 

8.  Birth  (legitimate  or  illegitimate). 

9.  Domicile  (rural  or  urban). 

10.  Social  status,  profession,  employment.  (If  the  offender  be 
a  minor,  the  profession  or  occupation  of  his  parenjbs,  or  his  state  c^* 
orphanage,  or  deserted  child,  to  be  stated). 

11.  Means  of  livelihood  (state  of  fortune). 

12.  Infirmities  (deaf,  dumb,  blind^  d^c). 

13.  Nature  of  offence  with  which  the  individual  is  charged. 

14.  Presumed  motive  of  the  act. 

15.  Sentence  of  condemnation  or  acquittaL  In  case  of  convic- 
tion specify  the  offence  for  which  the  sentence  is  awarded,,  with  an 
exact  indication  of  the  section  of  the  code. 

16.  The  offence  was  committed  (when,  where,  by  one  oir  several 
persons). 

17.  If  the  offender  has  been  detained  prior  to  conviction,  and  the 
length  of  this  detention. 

18.  If  he  has  been  left  at  large,  the  measures  taken  to  prevent 
his  evading  trial. 

19.  Punishment  awarded. 

20.  If  the  trial  has  been  by  or  without  jury. 

21.  If  there  have  been  one  or  more  previous  convictions  (for  the 
same  offence ;  for  a  different  offence). 

22.  If  it  be  a  case  of  relapse,  to  what  punishment  and  when 
the  convicted  offender  was  previously  condemned. 

The  details  of  prison  statistics  were  relegated  to  the  Congress 
to  be  held  at  Buda-Pesih  in  the  autumn  of  the  present  year. 

Among  the  additions  to  International  Congresses,  by  no  means 
the  least  useful  and  important  are  those  devoted  to  the  study  of 
prisons  and  prisoners.  The  initiation  of  this  desirable  movement  is 
due  to  Dr.  Wines,  and  to  the  United  States  of  North  America,  in 
which  he  fills  an  all-important  place  in  relatiQU  to  those  unhappy 
beings,  who  render  penal  laws  and  restraints  so  important  a  con- 
sideration in  the  home  government  of  all  civilised  communities. 

At  the  National  Congress  on  Penitentiary  and  Reformatory 
Discipline,  held  at  Cincinnati  in  1870,  a  plan  of  uniform  annual 
statistics  of  crime  was  presented  by  Dr.  Ourt.  This  is  excellent  as 
far  as  it  goes,  but  it  does  not  provide  all  the  details  requisite  for 
the  right  understanding  of  the  different  systems  of  penal  discipline 
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in  use  in  different  countries,  and  evidently  was  not  intended  to 
do  so. 

The  sabject  was  next  considered  at  the  International  Penitentiary 
Congress  held  in  London  in  the  summer  of  1872.  The  discussion 
was  opened  by  Signer  Beltrani-Scalia,  but  no  specific  results  were 
recorded  at  the  time.  The  most  important  out-come  of  the 
Congress  in  this  direction,  was  tbe  appointment  of  an  international 
committee  to  consider,  among  other  things,  the  question  of  prison 
statistics,  and  to  give  practical  effect  to  the  views  of  the  Congress  on 
the  subject.  This  committee  first  met  at  Brussels  in  June,  1874,  under 
the  presidency  of  Dr.  Wines,  with  Signer  Beltrani-Scalia  as  secretary. 
The  latter  gentleman  had  forwarded  blank  formularies  for  the 
collection  of  penitentiary  statistics  to  all  the  governments  which 
bad  taken  part  in  the  London  Congress.  Seven  of  them — Belgium, 
Holland,  Denmark,  Hungary,  Saxony,  Sweden,  and  Italy — have 
filled  up  and  returned  the  tables.  The  other  Governments  promised 
future  co-operation,  and  the  details  in  some  instances  were  compiled 
from  published  returns  and  reports. 

In  1875,  Signer  Beltrani-Scalia  published  at  Rome  the  first 
tables  of  international  penitentiary  statistics,  the  results  recorded 
being  for  the  year  1872. 

These  results  are  contained  in  seventeen  tabular  statements, 
classified  as  follows,  viz. : — 

I,  II.  Movements  of  the  population  in  houses  of  detention,  &c. 
The  population  is  given  for  the  first  and  last  days  of 
the  year. 
III.  Edtablishments,    public    and    private,   for    correctional 

education  (reformatories). 
lY.  General  movements  of  the  population  in  the  above-men- 
tioned institutions,  including  their  judicial  condition 
and  sanitary  state. 
V.  The  number,  character,  capacity,  and  present  average 
population  of  penitentiaries,  showing  the  numbers  on 
the  cellular  system,  the  separation  by  night  and  work 
in  association  during  the  day,  the  prisons  in  which 
prisoners  are  associated  by  day  and   by  night,  and 
those  on  the  mixed  system. 
VI.  The  movement  of  the  population  in  the  different  cate- 
gories contained  in  Table  V. 
VU.  Classification  of  the  condemned  in  the  same  institutions 
on  the   31st  of  December,  1872,  distinguishing  the 
healthy  from  the  sick,  giving  the  total  number  present 
during  the  year,  with  the  average  number  present,  and 
the  starength  of  establishment  employed. 
Yin.  Classification  of  the  number  daily  present,  and  of  the 
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resalts  of  the  labour  of  the  convicts   in  penitentiary 
establishments. 

IX.  The  cost  of  the  same  establishments  under  all  heads  of 
charge,  showing  the  dailj  cost  of  each  convict,  and  tho 
gross  and  net  expenditure  incurred. 
X.  Information  regarding  the  schools  and  libraries  of  peni- 
tentiaries.    In  this  return  Great  Britain  is  blank. 

XI.  Gaol  offences — punishments  and  rewards.  The  English 
and  Irish  returns  give  only  the  total  number  punished, 
without  details  of  any  kind. 
XII.  Particulars  sent  from  the  place  of  conviction  regarding 
the  convicts  transferred  to  the  penitentiary  establish- 
ments, showing  their  sentences,  their  duration,  the  ages 
of  the  convicts,  their  nationalities  and  origin,  and  their 
means  of  living  prior  to  conviction ;  their  civil  state, 
religion,  degree  of  instruction  and  convictions,  and  the 
property  found  on  them.  Many  of  these  heads  are 
blank  in  the  British  returns. 

XIII.  Particulars  recording  the  discharges  from  prison  on  the 

completion  of  sentences. 

XIV .  Particulars  of  convicts  released  during  the  year  by  pardon 

or  conditional  liberation. 
XV.  Deaths  from  disease  during  the  year,  giving  the  sentences, 
length  of  time  in  prison,  portion  of  sentence  unexpired, 
time  passed  in  the  respective  prisons,  age,  and  all  other 
particulars. 
XVI.  Suicides  in  the  same  categories. 
XVll.  Criminals  sent  to  lunatic  asylums  during  the  year. 
In  an  appendix  are  a  few  details  for  each  of  the  countries  men- 
tioned, as  to  their  penal  legislation,  their  prison  dietaries,  and  the 
prison  routine  of  each  day. 

The  countries  for  which  the  above  details  are  given  are  Austro- 
Hungary,  Belgium,  Denmark,  France,  Great  Britain,  Italy,  Holland, 
Saxony,  Sweden,  and  two  cantons  of  Switzerland. 

The  labour  bestowed  upon  the  compilation  of  these  reports 
must  have  been  very  great,  and  it  is  a  creditable  commencement  of 
what  will  prove  hereafter,  if  carried  out  in  the  same  spirit,  of  great 
use  in  estimating  the  relative  and  absolute  value  of  the  prison 
systems  of  different  countries.  It  is  obviously,  however,  a  mere 
skeleton,  and  will  need  considerable  elaboration  to  render  it  useful 
for  purposes  of  legislation.  The  mere  figures  convey  comparatively 
little  information.  It  will  be  for  prison  reformers,  gaol  officers,  and 
statesmen  to  study  and  analyse  them,  and  to  interpret  them  by  the 
light  of  their  own  experience  to  extract  from  them  the  practical 
lessons  they  are  intended  to  convey. 
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The  last  meeting  of  the  International  Commission  for  the  stndj 
of  penitentiary  reform  was  held  at  Bruchsal,  in  tke  Grand  Duchy 
of  Baden,  in  August  last,  when  the  |N:incipaI  question  discussed 
was  the  organisation  of  a  Second  International  Prison  Congress, 
which  will  probably  be  held  next  year  at  Stockholm.  At  Bruchsal, 
one  of  the  questions  submitted  for  special  consideration  was  the 
following: — "What  formula  would  it  be  most  desirable  to  adopt 
"  for  recording  international  penitentiary  statistics.**  The  report 
on  this  question  was  delegated  to  M.  Yvemes,  chief  of  the  Bureau 
of  Statistics  and  of  criminal  registers  in  the  Ministry  of  Justice  of 
France.  As  M.  Yvem^  is  a  distinguished  and  most  efficient 
member  of  the  International  Statistical  Congress,  it  is  not  impro- 
bable that  he  will  introduce  this  subject  at  the  approaching  meeting 
to  be  held  at  Buda-Pesth.     It  could  not  be  in  better  hands. 

The  last  report  on  the  Administration  of  Criminal  Justice  in 
France  for  1873  has  recently  been  presented  to  the  Society,  and 
like  its  predecessors  is  a  model  of  lucid  order  and  arrangement. 

Haying  had  a  lengthened  experience  of  prison  administration 
on  an  extended  scale,  and  in  circumstances  of  considerable  diffi- 
culty, I  have  naturally  given  much  attention  to  the  best  and  most 
simple  methods  of  recording  all  the  facts  necessary  to  throw  light 
upon  the  system  of  prison  discipline  in  force  in  the  prisons  which 
were  under  my  administrative  charge  from  1855  to  1870.  These 
results  are  published  in  annual  returns  for  the  whole  of  that 
period,  and  I  have  endeavoured  to  present  them  in  a  condensed 
form  to  this  Society  in  three  papers  contained  in  the  Journal,* 

I  had  intended  in  this  brief  review  to  have  noted  the  points  of 
excellence  and  shortcomings  of  the  official  reports  of  our  own 
convict  prisons  and  borough  and  county  gaols  in  their  statistical 
aspects,  but  I  £bid  that  it  would  occupy  more  time  than  I  am 
able  to  devote  to  the  subject,  and  is,  moreover,  better  suited  for  a 
Penitentiary  Congress  than  for  a  Statistical  Society. 

The  various  Indian  prison  reports,  and  those  from  some  of  the 
colonies  of  Great  Britain,  are  interesting  and  important  records. 
The  statistical  details  of  the  former  are  now  drawn  up  on  a  uniform 
basis,  and,  although  they  do  not  contain  all  that  could  be  desired 
and  might  with  ease  be  obtained,  this  is  a  considerable  step  in 
advance. 

When  all  the  above  reports  and  returns  are  harmonised  and 
l»ought  into  immediate  comparison  by  uniformity  of  system  with 
the  criminal  and  prison  returns  of  the  rest  of  the  world,  unmixed 
good  cannot  fail  to  result  in  the  adoption  of  points  of  exoellenoe  from 
all,  and  in  the  rejection  of  all  that  is  found  on  trial  to  foil. 

•  Vol  MT,  pp.  175—218 ;  vol.  ixx,  pp.  81—106;  toL  x«v,  pp.  1^7—106. 
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All  this  shows  clearly  that  for  porposes  of  comparison  it  is 
absolutely  necessary  to  give  prison  statistics  an  international 
character,  that  all  gaol  returns  and  reports  should  be  constructed 
on  the  same  basis,  and  that  they  should  exhibit,  as  minutely  as 
possible,  the  social  status,  antecedents,  and  moral  and  physical 
characteristics  of  each  individual  aceused  or  convicted  oi  crime 
pfioT  to  incarceration. 

In  the  present  uncertain  and  unsatisfactory  state  of  international 
judicial  statistics,  it  will  probably  be  sufficient  in  gaol  returns  to 
give  the  name  of  the  crime  contained  in  the  warrant  of  the  court 
by  which  a  prisoner  is  tried  and  sentenced,  and  under  the  authority 
of  which  he  is  imprisoned,  with  a  special  reference  to  the  law,  or 
section  of  a  criminal  code,  relating  to  it. 

This  will  show  whether  the  offence  has  been  against  property  or 
person,  or  any  of  the  other  categories  in  which  crime  is  at  present 
classified  in  the  criminal  jurisprudence  of  different  countries. 
More  than  this  cannot,  I  fear,  be  attempted  at  present. 

In  an  other  particulars  unilbrmity  of  system  caa  at  once  be 
adopted,  and  although  all  facts  represented  by  figures  must  be 
intei'preted  with  special  reference  to  the  ethnic  and  other  oonside- 
i^ons  of  each  nation  to  which  they  relate,  the  basis  of  comparison 
bein^  identical,  prison  statistics  will  throw  much  light  upon  the 
civilisation  of  different  dountries,  as  represented  by  their  prison 
populations. 

As  respects  the  prisons  themselves,  the  statistics  should  repre- 
sent accurately  and  in  minute  detail  all  &ctB  regarding  their 
strudnire,  arrangiements,  government,  cost,  and  scheme  of  dis- 
cipline, including  labour  and  instruction,  together  with  ^e  fbeding, 
clothing,  and  health  of  the  inmates. 

The  effects  of  the  discipline  pursued  can  only  be  ascerfe^ned  by 
the  punishment  and  good-conduct  registers  of  the  prisons,  and  by 
fallowing  the  liberated  prisoners  into  private  life,  to  ascertain  what 
prbportion  have  taken  to  honest  courses,  and  how  many  have 
telapsed  into  crime.  Uniformity  of  system  in  collecting  and  regis* 
tering  all  such  facts  does  not  present  the  same  diffioul^es  as  an 
international  nomenclature  of  crime.  Hence  it  appears  to  me  to  be 
most  desirable  that  an  international  uniform  system  of  prison 
records  and  registers  should  be  agreed  upon. 

By  such  means  alone  can  light  be  thrown  upon  the  effects  of 
the  penitentiary  and  reformatory  discipline  pt*actised  in  difibrent 
countries,  and  by  them  alone  can  defects  be  brought  to  light  with 
%  view  to  their  remedy  or  removal. 

The  statistics  of  mminal  lunacy,  or  the  relations  of  tlnsound 
tinnd  to  criminal  acts,  require  also  to  be  collected  with  great  care 
and  tiiiiititeD^ss.    There  eitists  at  the  ptm^ni  momMit  con^dembb 
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divergence  of  opinion  on  this  important  subject.  One  result  of  this 
is  constant  conflict  between  the  bar,  the  bench,  and  those  who  have 
made  a  special  study  of  aberrations  of  mind  and  their  influence  on 
the  acts  of  persons  labouring  under  them,  as  to  the  extent  to  which 
an  individual  who  has  committed  a  crime  ought  to  be  held  legally 
and  morally  responsible  for  the  criminal  act. 

In  this  inquiry  would  be  contained  the  collection  of  facts  as  to 
the  origin  of  the  disordered  mental  state  of  the  individual,  whether 
congenital,  caused  by  habitual  indulgence  in  stimulants  and  narcotics, 
or  in  whatever  way  it  is  produced. 

The  constant  and  careful  observation  to  which  persons  suspected 
of  being  of  unsound  mind  can  be  subjected  in  prisons,  invests  this 
branch  of  gaol  statistics  with  peculiar  interest :  no  pains  should 
therefore  be  spared  to  collect  and  record  all  particulars  connected 
with  it  with  extreme  minuteness. 

Prison  statistics,  then,  should  be  divided  into  four  categories, 
viz.,  the  facts  relating  to  the  (1)  prisons  as  buildings,  and  those 
relating  to  the  persons  confined  in  them  (2)  before,  during  (3) 
and  afler  (4)  their  imprisonment. 

1.  The  statistics  of  prison  buildings  should  contain  all  particulars 
connected  with  their  structure,  materials,  and  cost,  and  show  the 
arrangements  of  the  cells,  wards,  and  workshops ;  the  amount  of 
space  afforded  to  each  prisoner,  cubical  and  superficial ;  the  nature 
of  the  ventilation,  drainage,  and  conservancy ;  with  the  provision 
for  guards,  warders,  and  prison  officers,  together  with  the  kitchens, 
out-offices,  store-rooms,  and  gardens,  if  any  are  attached  to  the 
prisons.  The  hospital  accommodation,  schoolrooms,  provision  for 
religious  exercises,  &c.,  should  also  be  given. 

While  it  is  probable  that  too  much  stress  has  in  some  cases  been 
placed  upon  the  mere  construction  of  prisons,  and  greater  cost  has 
been  incurred  than  is  really  necessary ;  it  is,  on  the  other  hand, 
undeniable  that  insecure  prisons,  and  those  in  which  inadequate 
means  are  provided  for  the  separation,  labour,  and  other  conditions 
required  for  an  effective  system  of  control  and  discipline,  are  dear 
at  any  price,  and  render  necessary  a  resort  to  coercive  and  other 
measures  which  are  not  calculated  to  secure  the  ends  of  imprison- 
ment in  a  satisfactory  manner. 

In  all  the  essentials  of  secure,  healthy,  and  complete  prisons  the 
gaols  of  India,  for  example,  as  a  rule,  are  extremely  defective,  and 
in  the  end  costly — a  fact  which  the  collection  of  statistics  regarding 
the  buildings  themselves  would  soon  bring  to  light. 

The  practical  result  of  the  careM  collection  of  such  statistics 
would  be  to  show  the  form,  dimensions,  and  arrangements  of  prison 
buildings  which  combined  the  greatest  security  and  fitness  with  the 
least  cost — objects  of    considerable   importance  in  all   countries. 
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Althongb  economic  considerations  are  not  of  the  first  importance 
in  such  questions,  thej  ought  by  no  means  to  be  overlooked  or 
undervaJaed. 

Statistics  relating  to  the  prisoners  themselves  should  be  collected 
in  three  separate  categories,  viz.,  prior  to  imprisonment,  during 
imprisonment,  and  after  discharge  from  prison. 

2.  In  the  first  category  should  be  contained  all  particulars  relating 
to  the  age,  sex,  place  of  birth,  dwelling,  religion,  education,  pro- 
fession or  calling,  social  status,  physical  characters,  and  every  circum- 
stance connected  with  a  prisoner  that  is  calculated  to  throw  light 
upon  the  cause  of  his  crime. 

A  detailed  and  accurate  record  of  his  physical  characteristics 
will  aid  in  the  collection  of  statistics  on  the  physical  development 
of  man,  in  circumstances  of  unusual  interest.  The  minuteness 
and  accuracy  with  which  such  details  can  be  gathered  together  in 
prisons  invest  the  subject  with  special  interest,  and  imparts  to  the 
&cts  so  collected  an  exceptional  value.  The  criminal  population 
probably  afibrds  fidr  general  averages  of  the  population  at  large, 
and  there  \b  no  inquiry  relative  to  physical  development  to  which 
they  cannot  be  subjected  in  the  temporary  state  of  bondage  in 
which  they  have  placed  themselves  by  the  commission  of  crime. 

Minute  particulars  regarding  the  social  status  of  every  person 
convicted  of  crime  are  of  the  utmost  importance  in  relation  to  the 
action  of  the  criminal  law,  to  criminal  legislation  generally,  and  to 
such  general  measures  of  prevention  as  the  &cts  and  figures  col- 
lected may  show  to  be  most  desirable  and  necessary.  Preventive 
are  in  all  circumstances  of  greater  value  than  curative  measures, 
for  obvious  reasons.  Crime  may  well  be  likened  to  an  epidemic  or 
contagious  disease.  It  is  in  truth  a  moral  disorder  peculiarly  apt  to 
spread  by  contagion,  and  much  more  easily  stamped  out  vn  ori-gine 
than  when  it  has  taken  hold  of  individuals  or  classes. 

The  first  step  in  prison  reform  in  Ghreat  Britain  is  probably  in 
the  education  of  the  people,  and  in  particular  in  the  early  training 
of  all  such  individuals  or  classes  as  are  known  to  be  likely  to  recruit 
the  criminal  ranks.  Hence  our  ragged  schools  and  reformatories. 
This  great  fact  has  been  brought  out  by  such  statistics  of  the  ante- 
cedents of  criminals  as  have  already  been  collected.  The  whole 
matter  is  stiD,  however,  in  an  incomplete  and  imperfect  state,  and 
little  substantial  progress  in  penal  legislation  and  prison  discipline 
can  be  made  until  our  knowledge  of  the  antecedents  of  criminals  is 
far  more  complete  and  perfect  than  it  is  at  present. 

3.  In  the  statistics  of  the  prisoner  during  his  detention  equally 
minute  particulars  should  be  collected  regarding  the  abnormal  state 
in  which  the  commission  of  crime  has  placed  him. 

Information  respecting  his  crime,  his  previous  convictions,  if  he 
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has  been  in  prison  before,  his  sentence,  state  of  body  and  mind  ^t 
the  time  of  and  during  incarceration,  his  food,  clothing,  work,  health 
and  sickness  in  confinement,  and  state  on  discharge  should  be 
carefully  noted.  These  particulars  caxmot  be  gathered  in  too  great 
detail,  for  on  their  careful  and  accurate  record  must  in  a  greati 
measure  depend  our  knowledge  of  the  effects  of  imprisonment,  moral 
and  material. 

The  statistics  of  prison  officers  and  establishments,  with  their 
cost,  mode  of  appointment,  training,  and  all  particulars  connected 
with  them,  should  likewise  be  given  in  detail. 

I  myself  attach  little  comparative  importance  to  personal 
opinions  on  questions  of  this  kind,  but  I  place  great  faith  in  facts 
founded  on  figures,  when  they  are  susceptible  of  illustration  by  thp 
numerical  method  and  the  figures  are  vouched  for  by  men  of  repute 
and  authority.  I  collected  a  good  deal  of  information  on  this  point 
in  Bengal,  and  one  result  was  the  establishment  of  the  fact,  that  in 
Hue  internal  management  of  gaols,  prisoners  in  that  country  are,  when 
carefully  selected  after  a  due  course  of  probation,  more  trustworthy 
and  of  greater  value  in  the  maintenance  of  (^cipline  than  external 
subordinate  paid  agency. 

It  is  to  the  absence  of  such  records  as  those  indicated  above 
that  much  of  the  existing  difference  of  opinion  on  the  results  of 
different  systems  of  prison  discipline  is  due.  The  provision  of 
such  records,  carefully  digested  and  conscientiously  collated,  will 
do  more  to  promote  sound  views  on  the  subject  than  all  the 
discussions  of  all  the  congresses  that  can  be  gathered  together 
in  the  absence  of  the  facts  and  figures  necessary  to  form  a  right 
judgment. 

There  is  probably  no  branch  of  social  economy  in  which  a 
careful  and  correct  digest  of  facts  is  more  necessary  for  sound  legi^- 
lation,  than  that  relating  to  orime  and  criminals. 

Fortunately,  there  is  none  which  affords  the  same  facilities  for 
collecting  these  facts  with  rigorous  exactness,  and  applying  them 
with  almost  scientific  precision  to  criminal  legislation. 

The  cost  of  the  prisoner  in  all  particulars  should  be  carefully 
noted  in  detail,  for  detai]^  are  the  life  of  statistics,  and  in  regard  tp 
prisons  are  of  greater  importance  than  gross  results.  It  is  compa- 
ratively of  little  c<msequence  to  ^ow  that  it  costs  the  nation  loo^ 
to  punish  a  criminal  if  we  are  not  made  acquainted  with  the  exact 
nature  and  distribution  of  this  expanditurp.  In  this  way  alone  qan 
a  hard  and  fast  line  be  drawn  betwe^  economy,  parsimony,  and 
extravagance. 

There  is  no  branch  of  political  arithmetic  in  which  gpreat^ 
errors  have  been  committed,  in  India  certainly,  and  possibly  in 
other  countries,  than  in  estimating  the  cost  of  prisons,  and  none 
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certainly  in  which  &lse  economical  views  have  been  productive  of  a 
greater  amount  of  mischief. 

The  subject  of  vital  statistics,  again,  can  be  investigated  with 
peculiar  exactness  in  prisons,  if  the  necessary  trouble  be  taken  and 
the  necessary  expense  incurred  of  recording  the  results. 

The  vitiJ  statistics  of  the  prisons  under  my  charge,  which  I 
collected  for  fifteen  years  in  Bengal  with  as  much  minuteness  as  I 
could,  clearly  proved  that  in  a  large  number  of  cases,  and  to  many 
individuals  a  brief  sentence  for  a  trivial  olEence  proved  a  sentence 
of  death — a  result  which  cannot  be  justified  by  any  policy  of  finan- 
cial expediency. 

The  same  statistics  showed  that  under  very  adverse  circum- 
stances, which  it  is  not  necessary  to  refer  to  fnrther,  but  of  which  some 
details  will  be  found  in  the  Joumial  of  the  Society,  a  saving  of  life 
represented  by  nearly  40  per  i,cxx)  annually  was  efiected  in  the 
same  time  and  in  the~same  prisons 

It  would  be  difficult  to  over-estimate  the  value  of  such  records, 
and  their  value  depends  entirely  upon  the  minuteness,  care,  and 
accuracy  with  which  they  are  collected. 

The  vital  statistics  of  the  g^ls  in  Bengal,  during  the  later  years 
of  my  incumbency,  were  collected  in  the  forms  drawn  up  with  his 
customary  skill  and  thorough  mastery  of  the  subject,  by  Dr.  Parr, 
of  the  General  Begistry  Office,  and  a  recent  President  of  this 
Society.  Hiey  were  in  all  respects  more  complete  than  those  of 
any  other  country  that  I  am  acquainted  with. 

4  The  fourth  branch  of  the  statistics  of  criminals  is  more  difficult 
to  collect,  and  is  not  so  immediately  connected  with  prisons  as  the 
two  former,  yet  without  it  no  criminal  statistics  can  pretend  to  be 
complete. 

l^e  course  of  the  criminal  on  his  restoration  to  freedom,  and  his 
rehabilitation  generally,  are  of  ike  greatest  importance  as  tests  of 
the  efficiency  of  the  system  of  penal  discipline  to  which  he  has  been 
subjected. 

A  paper  on  this  subject  will,  I  hope,  be  read  during  the  present 
session  by  one  well  qualified  to  throw  light  upon  it. 

Many  agencies  must  be  brought  into  action  to  secure  accurate 
and  trustworthy  information  on  the  subject.  Police  supervision. 
Prisoners*  Aid  Societies,  and  similar  means,  which  it  would  take 
too  much  time  to  discuss,  even  if  I,  who  have  been  so  long  absent 
from  England,  were  competent  to  deal  with  it.  All  will,  I  think, 
admit  its  importance,  and  concur  with  me  that  the  information 
cannot  be  collected  in  prisons  only  in  regard  to  those  who  relapse 
and  are  reconvicted,  and  that  it  should  be  collected  outside  the 
prison  by  such  agency  and  in  such  manner  as  i^e  different  political 
organisation  and  varying  customs  of  different  nations  require. 
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Conclusion, 

To  sum  ap  briefly,  in  conclasion,  an  international  system  of  prison 
statistics,  constructed  on  a  uniform  basis,  should  show  all  particulars 
connected  with  the  construction,  cost,  and  arrangement  of  prisons 
and  penitentiaries,  and  should  contain  in  detail  a  record  of  all  facts 
susceptible  of  illustration  by  figures,  regarding  the  three  stages  of 
the  life  of  a  criminal,  viz.,  his  antecedents,  his  prison  life,  and  his 
post-penitentiary  career,  when  he  has  suffered  his  punishment, 
expiated  his  offence,  and  resumed  his  position  in  society. 

It  would,  I  venture  to  think,  be  extremely  desirable  for  inter- 
national and  legislative  purposes  if  the  prison  statistics  of  every 
nation  were  condensed,  and  reproduced  in  a  simple  form  every  fifth 
year.  It  is  difficult  to  note  signs  of  progress  in  each  year  separately, 
for  statistical  inquiries,  from  their  nature,  are  liable  to  inexactness 
and  erroneous  deductions  in  proportion  to  the  limitation  of  the 
field  of  observation  and  inquiry.  When  extended  over  a  series  of 
years,  as  the  facts  are  multiplied  and  the  figures  become  more 
numerous,  the  deductions  from  them  acquire  greater  consistence. 
Minor  errors  are  eliminated,  local,  temporal,  and  varying  conditions 
are  harmonised,  and  knowledge  acquires  the  precision  necessary  for 
scientific  use,  in  proportion  to  the  more  extended  area  and  time  of 
observation. 

I  have  myself  taken  the  lustrum  quinquenninm  as  the  limit  of 
time  adopted  by  the  French,  and  as  the  most  convenient  period  for 
the  subsequent  accumulation  of  facts  and  figures  in  cycles  of  years, 
until  centuries  of  observations  may  be  collected  and  collated  with 
comparative  ease. 

The  formula  best  adapted  for  international  prison  registers  is 
that  of  individual  bulletins,  similar  in  character  to  that  adopted  by 
the  Congress  in  St.  Petersburg  for  the  record  of  judicial  proceed- 
ings in  criminal  cases. 

Each  bulletin  should  be  numbered  to  correspond  with  the 
judicial  record  sent  with  the  prisoner  from  the  criminal  court, 
and  all  the  individual  registers  should  be  arranged  in  regular 
sequence  and  be  in  loose  sheets,  properly  docketed  and  indexed,  so 
as  to  be  susceptible  of  rapid  consultation  and  examination  in  case 
of  need. 

l^e  particulars  noted  in  the  judicial  record  need  not  be  repeated 
in  the  prison  sheet,  but  all  particulars  connected  with  his  prison 
life  should  be  carefully  recorded  in  it  under  separate  heads  in  as 
great  detail  as  may  be  found  practicable. 

These  I  have  noted  in  my  previous  remarks,  but  in  addition  to 
them  I  would  note  the  points  laid  down  by  the  Anthropometic 
Committee  recently  formed  by  the  British  Association.     These  are, 
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his  height  in  inches  and  eighths ;  his  weight  in  ponnds  on  admission 
and  discharge ;  the  colour  of  his  eyes  and  hair ;  and  the  excep- 
tional measurements  of  the  chest,  the  strength,  sight,  and  hearing. 

If  collected  and  recorded  at  the  examination  of  each  prisoner, 
before  he  is  consigned  to  his  cell  or  to  the  work  allotted  to  him, 
these  particulars  would  not  give  much  additional  trouble  to  prison 
authorities. 

As  this  question  of  the  particular  form  of  international  prison 
registers  will  doubtless  be  discussed  in  minute  detail  at  the 
approaching  Statistical  and  Penitentiary  Congress,  I  will  not  refer 
to  it  further  in  this  place. 

Finally  in  the  wise  words  recorded  by  the  International 
Statistical  Congress  of  London,  "The  statistics  of  crime  and 
"  criminals  are  never  intended  to  gratify  an  idle  curiosity,  but  to 
"  furnish  most  valuable  lessons  and  warnings ;  and  no  effort  should 
"  be  spared  in  the  collection  of  such  statistics  to  evolve  from  them 
'*  the  most  valuable  suggestions  for  moral  and  legislative  reform." 
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Db.  Gut  thought  that  all  who  had  experience  of  criminala  would 
agree  with  Dr.  Mouat,  that  the  basis  of  criminal  statistics  most  be 
the  nnit,  or  the  criminal  man,  and  that  they  should  get  all  the 
information  possible  about  his  antecedents,  his  conduct  in  prison, 
and  (if  it  were  possible  to  trace  him  afterwards)  his  conduct  when 
he  became  a  free  man.  He  thought  that  the  description  of  the  unit 
in  convict  prisons  was  brought  as  near  perfection  as  it  could  be. 
Nothing  seemed  to  be  omitted  in  his  description.  The  art  of 
photography  had  been  brought  into  play,  and  was  found  of  great 
service  in  this  country  in  identifying  criminals,  and  he  understood 
that  measures  were  being  taken  to  extend  the  use  of  this  means  of 
identification  to  other  civilised  countries ;  so  that  police  officers 
throughout  the  world,  furnished  by  means  of  books  of  photographs, 
cheaply  copied  by  the  heliotype  or  other  like  process,  would  be  able 
to  identify  those  men,  who,  when  they  find  their  own  country  "  too 
hot"  for  them,  emigrate  to  other  countries,  there  to  carry  out  their 
nefarious  projects.  He  hoped  the  time  was  not  far  distant  when, 
by  the  aid  of  science,  the  criminal  would  be  so  followed  up  and 
identified,  that  it  would  scarcely  be  worth  his  while  to  be  a  criminal 
at  all.  There  were  already  evidences  that  crime  was  on  the 
decrease.  The  more  serious  crimes  were  diminishing,  and  the  lea 
important  crimes  were  not  so  numerous  as  they  were.  The  questioi 
of  uniform  criminal  returns  was  an  international  one.  His  impres* 
sion  was,  however,  that  the  coming  together  of  a  number  of  repre- 
sentatives of  different  nations,  for  the  purpose  of  setting  down  on 
paper  the  things  they  should  like  information  upon,  would  not  lead 
to  very  important  results. 

He  believed  that  England  in  this,  as  in  many  other  subjects,  was 
teaching  the  nations  how  to  live,  and  it  would  be  better  if  by  doing 
its  own  duty  more  and  more  perfectly  it  furnished  an  example  by 
which  the  other  nations  might  be  guided.  Dr.  Mouat  had  advo- 
cated the  recording  of  international  criminal  statistics  quinquen- 
nially,  but  whatever  other  nations  might  do  in  this  matter,  he  would 
again  advocate  for  England  the  taking  of  a  biennial  census  of  all 
the  persons  locked  up  in  the  prisons,  workhouses,  lunatic  asylums, 
hospitals,  and  all  these  public  institutions.  This  would  be  immensely 
valuable ;  and  he  thought  that,  as  a  Society,  they  ought  to  aim  at 
procuring  such  biennial  statements.  After  expressing  his  great 
satisfaction  at  the  admirable  paper  laid  before  the  Society,  and 
stating  that  he  did  not  wish  to  undervalue  the  attempts  that  were 
made  at  home  and  abroad  to  bring  about  a  uniform  system  of 
criminal  statistics.  Dr.  Guy  again  insisted  that  England  should  do 
her  own  work,  and  become,  as  far  as  possible,  a  model  for  other 
nations  to  follow. 

Colonel   Du   Cane  said  that  Dr.  Mouat's  proposal  for  inter- 
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national  prison  statistics  was  a  step  in  the  rigbt  direction,  even 
thongh  all  he  desired  might  not  be  yet  attainable  for  various 
obvious  reasons,  but  by  aiming  sometimes  higher  than  the  object  to 
be  attained  some  lower  mark  could  be  achieved  more  easily. 
Dr.  Guy  had  almost  taken  the  words  out  of  his  mouth  when  he 
said  that  attention  should  first  of  all  be  devoted  to  perfecting  the 
statistics  in  this  country.  A  very  good  commencement  had  been 
made,  because  by  the  co-operation  of  those  concerned,  the  convict 
prison  statistics  had  been  got  into  very  fair  order.  As  far  as  he 
himself  was  concerned,  he  had  tried  to  eliminate  from  them  every- 
thing that  was  useless  or  misleading,  and  to  retain  that  which  could 
be  made,  and  was  made,  absolutely  accurate ;  but  with  regard  to 
the  county  and  b(»rough  prisons  nothing  like  the  same  system  and 
uniformity  had  been  introduced,  because  they  were  under  so  many 
different  authorities  aud  governed  by  so  many  different  people.  It 
was  a  subject  to  which  he  thought  the  Statistical  Society  and  all 
those  who  were  interested  in  it  might  very  well  devote  their  atten- 
tion- The  charge  of  the  registering  of  criminals,  which  was  very 
much  connected  with  the  subject  under  discussion,  had  lately  been 
committed  to  him,  and  he  had  been  considering  what  means  might 
be  introduced  to  make  the  system  more  perfect.  The  object  of  the 
criminal  registers  was  to  keep  a  perfect  account  of  every  habitual 
criminal,  almost  like  the  bank  notes  that  are  sent  out  of  the  Bank 
of  England.  He  believed  that  the  first  attempt  made  to  establish 
the  register  aimed  at  greater  perfection  than  it  could  attain  to,  and 
than  could  be  useful,  and  in  point  of  fact  it  defeated  its  own  object. 
The  Act  for  the  Registration  of  Criminals  decreed  that  every  person 
who  committed  a  crime,  such  as  is  defined  within  the  Act,  should 
be  registered  according  to  some  form  or  another.  The  result  of 
that  was  that  during  the  few  years  the  register  had  been  in  opera- 
tion, there  were  something  like  1 70,000  names  on  the  register,  and 
they  were  increasing  at  the  rate  of  28,000  or  30,000  every  year. 
Very  little  consideration  would  show  that  that  would  represent 
many  more  than  those  who  ought  to  be  registered,  and  the  mere 
bulk  of  the  thing  was  such  that  the  useful  part  became  absolutely 
smothered  in  that  which  is  useless.  He  mentioned,  as  an  illustration 
of  the  result  of  excess  of  registration,  that  at  Berlin,  where  they  had 
carried  out  something  of  the  same  kind  for  several  years  past, 
there  were  twenty  large  rooms  full  of  roisters  of  criminals.  His 
object  had  been  to  cut  down  the  criminal  register  to  that  which 
would  make  it  available  and  practically  useful.  To  show  that  this 
was  possible,  he  would  mention  the  fact  that  although  there  were 
1 70,000  names  upon  the  register,  yet  the  whole  number  of  known 
thieves  and  depredators  in  England  was  not  half  that  number,  even 
including  those  in  prison ;  and  yet  new  names  were  coming  in  at 
the  rate  of  28,000  a-year.  But  only  those  who  were  habitual 
thieves  were  worth  noting.  He  had  the  number  of  criminals 
registered  under  the  letter  A  gone  through,  and  he  found  upwards 
of  3,000  names;  only  350  of  which  were  entered  on  the  register 
twicfe,  and  only  89  three  times,  during  six  years.  Probably  only 
these  89  were  worth  registering  at  all,  therefore  there  was  immense 
room  for  cutting  down  useless  registration.      As  an  example  of  a 
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nsefnl  object  he  hoped  to  acbieye  by  the  register,  he  mentioned  that 
having  been  told  tnat  there  were  certain  branches  of  the  criminal 
trade  which  were  only  followed  by  a  special  number  of  people, 
he  had  directed  special  attention  to  them.  There  were,  for 
example,  only  a  limited  number  of  coiners,  and  he  had  been  told 
by  the  chief  of  the  detectives  that  to  be  a  first-rate  burglar  was 
a  position  that  very  few  could  fill.  It  was  something  like  being 
the  general  of  an  army  (laughter),  it  required  energy,  skill,  and 
daring,  and  the  number  of  such  persons  in  England  was  very 
limited,  so  much  so,  that  if  they  should  all  be  accurately  described 
and  photographed,  and  such  descriptions  and  photographs  circu- 
lated, they  could  not  escape  detection ;  it  would  be  quite  possible  to 
make  the  country  too  hot  to  hold  them.  Some  such  proceeding  as 
this  was  necessary,  because  these  burglars  and  others  took  advan- 
tage of  the  facilities  of  railway  travelling:  men  committing  a 
burglary  in  London,  for  instance,  might  be  men  living  in  Birming- 
ham, who  would  return  there  by  train  in  the  mornine ;  and  if  little 
books  containing  the  photographs  of  these  people  could  be  circulated 
their  faces  would  become  laiown.  Some  of  the  greatest  robberies 
committed  within  the  last  few  years  had  been  by  gangs  of 
foreigners,  as  well  as  by  people  who  came  over  from  Ireland :  there- 
fore if  there  were  international  communication  among  the  police  as 
to  criminals,  with  the  interchange  of  such  books  of  photographs  as 
he  described,  it  would  be  a  great  advantage.  Whether  in  the  course 
of  time  the  best  principles  in  dealing  with  criminals  would  be 
established  by  these  international  statistics,  and  be  generally 
adopted  he  did  not  know ;  but  it  was  a  result  much  to  be  hoped  for, 
and  a  matter  that  they  should  do  their  best  to  accomplish. 

Mr.  Elliott  said  he  widely  differed  from  some  of  the  remarks 
that  had  been  made.  He  should  like  to  know  how  the  prisoners 
were  treated  in  prison ;  because  that  was  a  part  of  the  question 
which  had  been  avoided.  It  would  be  little  use  to  tell  us  about 
hospital  practice  if  we  were  specially  told  of  the  treatment  of  the 
patient  under  which  he  had  got  well.  There  were  two  kinds  of 
opinion  as  to  prison  treatment,  the  exoteric  and  the  esoteric,  and 
these  were  widely  diflPerent.  Unless  the  treatment  of  the  offender 
in  prison  was  explained,  all  the  statistics  and  returns  and  registers 
would  go  for  nothing.  That  treatment  should  be  according  to 
common  sense  and  human  instincts.  Experience  from  the  earliest 
time  to  the  present  moment  had  shown  that  when  an  offender  or 
evil  doer  was  put  in  prison  he  must  be  hurt  in  one  way  or  another, 
so  that  when  he  went  out  he  would  say,  "  I  shall  not  go  there  any 
morfj." 

The  President,  referring  to  the  remark  of  Dr.  Guy,  that  com- 
parisons  with  international  statistics  would  not  be  of  much  avail  in 
improving  our  criminal  statistics,  said  he  was  of  opinion  that  it  was 
very  important  to  get  clever  men  to  meet  together  from  different 
countries,  because  many  improvements  were  saggested,  as  *for 
instance,  the  hints  that  had  been  thrown  out  by  the  United  States 
on  the  silent  system. 
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Mr.  Millar  thought  that  Dr.  Motiat  had  fnllj  established  the 
importance  of  international  statistics,  but  there  was  a  difficulty 
which  existed  in  regard  to  the  changes  that  took  place.  There  was 
not  only  a  population  of  recommitments  but  a  population  com- 
mitted for  varying  periods  for  the  same  crime  in  different  years, 
owing  to  changes  in  legislation*  and  the  difficulty  was  to  eliminate 
such  cases  from  the  others.  Another  difficulty  was,  that  eyen  in 
our  o¥ni  prisons  the  variations  were  very  great.  Even  the  cost  of 
prisoners  varied  greatly,  and  that  would,  to  some  extent,  vitiate  the 
statistics.  The  reconmiitments  were  a  very  important  item,  and 
one  which  would  also  be  affected  by  the  degree  in  which  subsequent 
police  supervision  could  be  carried  out.  He  thought  the  subject 
was  an  important  one,  inasmuch  as,  next  to  the  army  and  navy, 
prisoners  were,  perhaps,  the  most  accessible  class  for  Government 
statistics ;  but  the  period  of  observation  was  comparatively  short, 
and  the  same  men  might  occur  over  and  over  again. 

Dr.  Faeb,  while  expressing  his  thanks  to  Dr.  Mouat,  who  had 
done  so  much  for  prison  statistics,  said  he  was  in  opposition  to 
Dr.  Gruy  to  a  certain  extent,  as  he  thought  intemationed  meetings 
would  be  advantageous.  That  should  not  stop  our  own  action. 
If  this  country  compiled  its  criminal  statistics  in  the  best  way 
possible,  in  due  time  other  countries  would  imitate  us.  Something 
had  been  said  of  the  unit  the  figures  represent.  That  was  all-  impor- 
tant. But  here  we  have  several  units.  There  are  the  crime,  the 
place,  the  criminal,  the  committal,  the  punishment.  The  analysis 
of  these  units,  and  the  deductions  alike  required  the  utmost  care. 
Take,  for  instance,  one  example  adduced  by  Lord  Aberdare  in  his 
eloquent  address  before  the  Social  Science  Congress,  at  Brighton. 
Dr.  Hancock,  who  is  an  accomplished  statist,  and  who  writes  the 
reports  on  Irish  crime,  was  rather  pleased  to  repeat,  year  after  year, 
that  crime  was  less  prevalent  in  Ireland  than  in  England.  He  and 
some  others  had  looked  into  the  matter,  however,  a  little,  and  found 
the  importance  of  further  analysis.  There  were  31,950  criminals 
committed  in  Ireland  in  1878,  and  127,000  in  England,  so  that 
there  appeared  to  be  fewer  offences  committed  in  Ireland  than  in 
England.  But  they  found,  on  further  inquiry,  that  a  large  propor- 
tion of  the  crime  in  England  was  committed  by  Irishmen.  The 
criminals  of  Irish  birth  committed  in  England  22,000  crimes,  and 
32,000  in  Ireland,  making  a  total  of  54,000.  Comparing  that  with 
the  Irish  population  in  Ireland,  and  the  Irish  population  in  England, 
there  were  59873,000  Irishmen  committing  54,000  crimes,  making 
9  per  1,000  committed  bv  the  Irish,  some  in  Ireland  and,  a  large 
portion  in  England.  On  further  calculation  it  was  found  that 
there  were  6  per  1,000  of  the  English  committed  for  crime 
annually,  and  above  9  of  the  Irish ;  the  difference  due  to  the  fact 
that  although  there  was  less  crime  committed  in  Ireland,  yet  a  large 
proportion  of  crime  in  England  was  committed  by  the  Irish.  The 
causes  of  this  are  more  difficult  of  discovery,  and  require  further 
analysis.  The  difference  is  probably  not  due  to  race,  but  to  external 
circumstances.  Crimes  differ  in  character  in  a  rich  and  a  poor 
country.     It  is  difficult,  for  instance,  to  pick  empty  pockets,  or  to 
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steal  immovable  property.  Lord  Aberdare  adverts  to  some  im- 
portant facts,  which  have  to  be  taken  into  acoonnt  in  any  tast 
comparison  of  the  criminality  of  the  varions  parte  of  the  United 
Kingdom  ;  and  there  are  many  others  the  statiste  have  to  weigh  in 
deal^g  with  the  criminal  statistics  of  people  of  other  States. 

Captain  Graoie  called  attention  to  the  anomalous  state  of  onr 
county  and  borongh  gaols.  There  were,  in  fact,  in  this  country  two 
systems  of  prison  management,  one  of  which  was,  by  ite  nature, 
incapable  of  being  made  use  of  for  tabulating  results.  Some  imme- 
diate legislation  was  necessary  to  put  on  a  fair  and  proper  footing 
those  scattered,  isolated,  uneconomical  gaols  which  were  to  be  found 
all  over  the  country,  so  that  there  should  be  one  prison  system  only. 
Having  that  one  system,  there  would  then  be  one  system  of  prison 
statistics. 

Mr.  Hammick  said  it  would  be  most  desirable  if  one  period  only 
were  fixed  for  criminal  statistics.  In  dealing  with  borough  and 
county  gaols  the  year  ended  on  the  29th  September,  whereas,  in 
dealing  with  Government  prisons  the  year  ended  on  the  31st 
December. 

Bev.  J.  LoNO  said  he  had  been  in  Bengal,  and  in  former  times 
the  common  people  there  viewed  .the  gaol  with  so  much  pleasure 
that  they  named  it  their  **  father-in-law's  house."  He  thought  it 
would  add  to  the  value  of  Dr.  Mouat's  statistics  if  to  them  were 
added  the  view  taken  of  the  gaols  by  the  common  people. 

Dr.  MouAT,  in  reply,  observed  that  there  was  not  much  in  the 
discussion  which  called  for  special  remark  fix)m  him.  The  obser- 
vations of  Dr.  Guy  and  Colonel  Du  Cane  in  reality  supported  his 
view  of  the  usefulness  of  an  international  system  of  prison  record, 
inasmuch  as  once  the  habitual  criminals  of  all  countries  became 
generally  known,  the  police  authorities  of  the  whole  world  would 
be  banded  against  them,  and  the  difficulty  of  a  career  of  crime 
would  become  so  great  as  to  restrict  materially  the  number  of 
successful  criminals.  Dr.  Mouat  considered  that  Dr.  Guy  under- 
rated the  influence  of  international  congresses  of  the  prison  experts 
of  all  countries  in  shedding  light  upon  the  merits  and  defecte  of 
different  systems  of  prison  discipline  and  management.  No  one 
could  have  attended  the  Prison  Congress  held  in  London,  in  1872, 
without  seeing  how  much  real  good  was  effected  by  the  interchange 
of  views  between  the  representatives  of  the  penal  administration  of 
all  civilised  nations. 

The  observations  of  Mr.  Elliott  were  so  entirely  out  of  place  as 
to  need  no  reply,  inasmuch  as  the  paper  referred  exclusively  to  the 
means  and  methods  of  collecting  and  registering  the  facte  connected 
with  crime  and  criminals,  and  advisedly  pronounced  no  opinions 
upon  systems  of  penal  discipline. 

Dr.  Mouat  was  also  somewhat  at  issue  with  Colonel  Du  Cane  as 
to  the  uselessness  of  collecting  more  statistics  than  were  of  imme- 
diate use.     It  was  scarcely  possible  to  say  what  would  bo  useless 
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in  the  collection  of  facta,  and  incomplete  statistics  were  certainly 
calculated  to  mislead — hence  he  deprecated  the  restriction  adopted 
by  Colonel  Dn  Cane.  A  record  of  the  history  of  every  person 
charged  with  crime  was  necessary  to  the  right  understanding  of 
the  causes  of  criminal  acts,  and  although,  out  of  many  thousands 
a  very  few  might  prove  to  be  habitual  criminals,  penal  legislation 
was  not  intended  to  deal  exclusively  with  this  class,  but  to  include 
in  ito  range  all  who  set  the  law  in  movement.  By  this  means  alone, 
the  aim  and  object  of  all  such  laws — the  protection  of  life  and 
property  by  the  correction  and  pmushment  of  offenders — would  be 
secured. 

Our  own  system  was  not  so  perfect  as  to  be  insusceptible  of 
improvement,  and  while  other  countries  could  undoubtedly  borrow 
much  that  would  be  of  advantage  to  them  from  us,  we  might  in 
return  profit  by  such  of  their  arrangements  as  were  better  than 
our  own.  A  good  system  of  international  prison  statistics  alone 
could  enable  this  to  be  accomplished. 
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Statistics  Relating  to  the  Support  of  Religious  Institutions  in 
England  and  Wales.    By  Herbert  S.  Skeats,  Esq. 

[Bead  before  the  Statistical  Society,  21  at  March,  1876.] 

Mt  subject  to-nigbt  is  ''  Statistics  relating  to  the  support  of 
"  Religious  Institutions."  By  "  religions  institutions  "  I  mean 
public  societies  having  for  their  object  the  advancement  of  the 
Christian  religion  and  the  support  of  the  various  places  of  worship 
connected  with  that  religion.  It  will  be  best,  perhaps,  to  consider 
the  latter  branch  of  the  subject  first. 

There  have  been  no  recent  authentic  statistics  concerning  the 
number  of  places  of  worship  in  England  and  Wales,  but  it  is  not 
difficult  to  arriye  at  an  estimate  of  the  number  that  will  be  approxi- 
mately correct.  When  the  census  of  religious  worship  of  1851  was 
taken,  it  was  found  that  there  were  14,162  places  of  worship  con- 
nected with  the  Established  Church,  and  20,569  connected  with 
other  churches.  There  has  been  a  large  increase  since  that  period. 
In  the  diocese  of  London  the  number  of  places  connected  with 
the  Established  Church  has  increased  from  486  to  559 ;  no  fewer 
than  124  new  churches  have  been  built  in  the  diocese  of  Durham 
since  I85I ;  the  number  in  the  diocese  of  Winchester  has  increased 
from  668  to  791,  and  so  on.  In  all  England  there  are  now  probably 
not  fewer  than  between  18,000  and  19,000  such  places  of  worship, 
of  which  the  number  of  consecrated  edifices  is  about  16,000.  Of 
these,  2,560  have  been  consecrated  within  the  last  forty  years,  and 
4,210  between  the  years  1801  and  1873.* 

Besides  the  consecrated  edifices,  there  are  in  all  dioceses 
licensed  buildings  used  for  temporary  worship.  I  assume,  from 
such  returns  as  are  given  in  the  Diocesan  Calendars,  that  the 
aggregate  number  of  these  cannot  be  less  than  2,000.  The  growth 
of  church  building  in  connection  with  the  Church  of  England  during 
the  last  twenty-five  years  has  been  unexampled  in  the  ecclesiastical 
history  of  this  country. 

Very  similar  has  been  the  increase  in  the  number  of  places  of 
worship  connected  with  other  churches.  Although  there  is  an 
absence  of  authentic  returns  for  the  whole  of  the  denominations,  it 
is  possible,  here  also,  to  obtain  a  fairly  accurate  knowledge  of  their 
rate  of  increase  and  of  their  present  number.     Thus  I  find  that 

*  Honse  of  Commoni'  Committee  on  Public  Worship,  1874.  21,691,  8,389, 
3,390. 
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the  Wesleyan  Methodists  of  the  Old  Connection  have  increased 
from  6,J79  to  7,500;  the  United  Methodists  from  778  to  1,210; 
the  Methodist  New  Connection  from  297  to  417  ;  the  Primitive 
Methodists  from  2,871,  to  Connectional  chapels  numbering  3,918, 
or  including  other  places  to  6,445  >  ^^  Calvinistic  Methodists,  from 
828  to  1,197.  The  Congregationalists  have  increased  from  3,244 
to  4,113,  the  Baptists  from  2,722  to  3,217,  the  Unitarians  from 
229  to  320,  and  the  Roman  Catholics  from  570  to  1,061. 

These  denominations  alone  number  nearly  25,000  places  of 
worship.  I  should  say  that  it  would  be  a  moderate  estimate  to 
place  the  whole  number  of  places  of  worship,  not  connected  with 
the  Established  Church,  at  upwards  of  28,000. 

Next,  as  to  the  support  of  the  means  of  religious  worship. 
Two  systems  are  in  operation  in  this  country,  and  run,  to  a  great 
extent,  side  by  side.  They  may  be  termed  the  fixed,  and  the 
voluntary  systems.  The  fixed  include,  in  respect  to  the  Estab- 
lishment, rent-charges  in  lieu  of  tithes,  small  tithes,  and  endow- 
ments of  various  kinds.  In  respect  to  the  Nonconformist  churches, 
there  are  a  few  endowments  only,  here  and  there,  in  connection 
with  some  of  the  older  churches,  but  for  the  most  part  of  incon- 
siderable amounts. 

As  to  the  origin  of  tithes,  little  need  be  said.  Probably  Dean 
Hook's  account  will  be  accepted  as  a  reliable  one.  After  referring 
to  the  Old  Testament  practice,  to  voluntary  offerings,  and  to  the 
canon  passed  at  the  Synod  of  Calcuith  in  this  country,  that  learned 
writer  says,  **  In  obedience  to  these  and  other  canons,  tithes  were 
*'  paid  here  in  some  particular  places ;  but  King  Ethelwolph,  who 
**  was  the  first  hereditary  monarch  of  the  English  Saxons,  made  a 
*'  voluntary  donation  of  tithes  to  be  paid  throughout  the  kingdom ; 
*'  and  this  was  done  in  a  general  council,  with  the  free  consent  of 
"  the  spiritual  and  temporal  lords  and  a  multitude  of  other  people ; 
''  and  it  is  for  that  reason  that  some  ancient  writers  tell  us  that  the 
''  tenth  part  was  granted  a  Bege  Baronibus  and  Popuh ;  but  that 
'*  must  be  a  mistake,  because  all  the  lands  in  England  were  then 
"desmesnes  of  that  king  alone,  and  therefore  when  he  granted 
**  decimam  partem  ierrce  mece,  that  must  be  the  tenth  of  the  profits  of 
'*  the  lands  throughout  the  kingdom  .  .  .  which  decision  and  grant 
*'  was  confirmed  by  many  of  his  successors,  even  to  the  time  of 
"  Edward  the  Confessor,  who  made  a  law  that  the  tenth  of  all  com 
"  shall  be  paid  to  Gk)d,  as  due  to  Him,  and  tells  us  in  what  manner 
**  both  prsddial  and  personal  tithes  ought  to  be  paid ;  and  that  if  any 
*'  person  should  disobey  that  law,  he  should  be  compelled  to  pay  this 
"duty  by  the  king  and  the  bishop,  and  thus  it  stood  till  the 
"  Conquest."* 

•  "Churcb  Dictionary;"  Art.  Tithes 
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The  biBhoprios  and  cathedrals  are  supported  on  the  fixed 
system ;  the  former  are  now  endowed,  according  to  Act  of  Parlia- 
ment, with  the  aggregate  sum  of  abont  i^^^oooL ;  the  latter  with, 
as  nearly  as  can  be  ascertained,  about  300,000/.  per  annum. 

The  rent  charge  payable  to  the  parochial  incumbents  amounted, 
at  the  last  return,  to  2,410,000/.  This,  although  it  is  an  un* 
doubtedly  large  amount,  cannot  form  anything  like  the  totiJ 
revenues  of  the  Established  Church.  These  haye  been  largely  sup- 
plemented during  late  years  by  the  Ecclesiastical  Commission,  who 
have  already  permanently  set  aside  from  their  revenues  the  annual 
sam  of  nearly  half-a-million  sterling  in  aid  of  the  augmentation  of 
benefices  alone.  The  Governors  of  Queen  Anne's  Bounty  distribute 
for  a  similar  purpose  more  than  100,000/.  a-year.  In  nearly  all  the 
old,  and  in  several  new  parishes,  there  is  a  considerable  extent  of 
glebe  land,  which  belongs  to  the  incumbent,  but  what  that  extent 
is,  or  its  value,  has  never  been  officially  ascertained.  In  his 
evidence  before  the  House  of  Commons'  Committee,  the  Secretary 
of  Queen  Anne's  Bounty  stated,  that  the  value  of  the  livings  as 
given  in  the  '*  Clergy  List"  amounted  to  3,7  c 9,000/. ;  at  the  same  time 
adding  that,  probably,  that  sum  should  be  increased  by  10  per  cent. 
My  own  impression  is  that  a  much  greater  addition  than  this 
should  be  made  to  the  figures  in  the  *'  Clergy  List."  If  those  figores 
are  compared  with  the  values  of  livings  as  given  at  the  sales  of 
advowsons  and  next  presentations,  it  will  frequently  be  observed 
that  there  is  a  wide  difEerence  between  the  two.  Thus,  when  the 
living  of  Falmouth  was  sold,  though  it  was  stated  by  the  auctioneer 
to  be  worth  1,750/.  per  annum,  the  value  given  in  the  "Clergy 
"  list "  at  that  time  was  only  570/.  The  living  of  Ditchingham  was 
stated  at  600/.,  in  the  "  Clergy  List "  it  was  482/. ;  the  living  of 
Spettisbury  at  800/.,  by  the  **  Clergy  List"  at  J17/.  There  is  now 
a  next  presentation  to  the  rectory  of  Snailwell,  near  Newmarket, 
for  sale,  the  net  income  of  which  is  stated  to  be  about  700/.  a-year, 
with  a  parsonage,  but  the  "  Clergy  List"  gives  the  value  at  only 
53j/.  niusl^rations  of  this  nature  might  be  multiplied.  I  should 
say  that  a  wide  and  careful  investigation  would  prove  that  some- 
thing like  twenty.five  per  cent,  should,  on  an  average,  be  added  to 
the  value  of  the  livings  as  given  in  the  "  Clergy  List,"  which 
would  raise  the  fixed  income  of  the  parochial  clergy  to  rather  more 
than  4,500,000/.  a-year. 

It  will  be  obvious  that  this  sum  would  not  be  sufficient  to 
support  the  clergy  ad  a  body,  much  less  to  provide  the  expenses  of 
service  and  other  ecclesiastical  expenses,  as  well  as  the  occasional 
charities  which  are  distributed  with  the  hand  that  has  been  opened 
by  human  pity  or  christian  affection.  Nor  does  it.  Many  of  the 
clergy,  as  is  known,  have  private  means,  and  many  give  bade  to  the 
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church,  or  to  the  people,  what  they  have  been  legally  entitled  to 
receive.  In  recent  years  pew  rente  and  offertories  have  been  added 
to  the  sources  of  clerical  income.  Pew  rents,  while  they  have  been 
the  ordinary  source  of  the  incomes  of  nonconformist  churches, 
may  be  said  to  be  an  innovation  on  the  system  of  the  Establish- 
ment. They  were  first  authorised  by  the  Church  Building  Act  of 
58  George  III,  cap.  45,  and  have  been  subsequently  dealt  with  by 
the  59  George  HI,  cap.  104,  and  3  George  IV,  cap.  72.  The 
amount  that  may  be  levied  in  any  church  built  under  these  Acts  is 
fixed  by  the  Ecclesiastical  Commissioners.  As  an  illustration  of 
this  system,  it  may  be  stated  that  in  the  year  preceding  the  first 
of  November  last,  the  Commissioners  fixed  and  assigned  to  the 
minister  the  amount  of  pew  rente  for  the  following  Churches : — 

£  #.  d. 

Blackburn,  St.  James  84  4  - 

Brixton  Hill,  St.  Sayiour 507  10  - 

Brownswood  Park,  St.  John   280  5  - 

Gamarron,  Chrijt  Church  345  5  - 

Hattings,  Emmanuel  231  -  - 

South  Vale,  St.  Michael 463  8  - 

Stoneyeroft,  All  Saints 415  i  - 

Toiteth  Park,  St.  Philemon    271  a  6 

Weybridge,  St.  Michael  28a  -  - 

Woodford  Wells,  All  Sainte  283  -  - 

The  whole  of  the  pew  rents  in  these  and  other  instances  is 
assigned  to  the  minister;  the  expenses  of  worship,  and  other 
expenses  being  met  by  collections  and  subscriptions.  In  1867  the 
average  pew  rents  of  sixty-seven  churches  in  the  parish  of  Man- 
chester was  184/.  There  can  be  no  doubt,  however,  that  this 
method  of  obtaining  money  for  the  support  of  the  ministers  of 
God's  Word  is  unpopular  with  a  large  section  in  the  Church.  In 
recent  years  an  earnest  endeavour  has  been  made  to  substitute  for 
it  the  system  called  the  "  offertory  "  system,  which  has  been  ably 
advocated  by  several  essayists,  and  has  often  been  discussed  at 
various  meetings  of  the  Church  Congress.  At  the  meeting  of  the 
Church  Congress  at  Brighton,  in  1874,  the  Rev.  Dr.  Hannah,  the 
vicar  of  Brighton,  said :  "  It  is  the  practical  experience  of  the 
"  Church,  during  the  last  few  years,  that  the  offertory,  in  the  long 
**  run — not  always  at  first — is  a  very  great  deal  better,  financially, 
"  than  pew  rents.**  When,  in  1869,  the  Chester  Diocesan  Association 
made  an  inquiry  into  this  subject,  it  was  ascertained  that  such 
results  had  undoubtedly  followed  the  abolition  of  pew  rents.  In 
one  church  the  offertory  yielded  double  the  value  of  the  pew  rents ; 
in  fifteen  churches  the  aggregate  sum  rose  from  lyoool.  to  about 
5,500/.  The  "London  Free  and  Open  Church  Association" 
recently  conducted  a  similar  inquiry,  and  have  published  the.  results 
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in  a  report  to  which  I  am  indebted  for  many  of  the  above  and 
following  fignres.  Thej  obtained  returns  of  the  amounts  con- 
tributed at  the  offertory  by  450  churches  in  London  and  the  country. 
The  returns  were  for  three  years  up  to  1875.  The  following  are 
taken  from  country  dioceses : — 

£  £  £ 

Buxton   805  910  987 

Clifton,  AU  Sainte 4,691        6,292        6,256 

Croydon,  St.  Michael,  about 1,000  a-year. 

Folkestone,  St.  Mary      „     1,000     „ 

DeTonport,  St.  Margaret  1,026         1,312        1,604 

MalTem  Priory 990         1,020        1,224 

Scarborough,  St.  Martin  1,270        1,207        1,380 

St.  Leonards,  Christ  Church  (two  years)    2,419        aii73 

These  are  the  highest  amounts,  but  sums  of  700/.  and  800/.  are 
frequent.     The  following  are  specimens  from  London  churches  : — 

£              £  £ 

St.  Albans,  Holbom 1,600           977  831 

All  Saints,  Bifargaret  Street 2,366        2,348  2,246 

St.  Andrews,  Wells  Street   3,188        3,230  3,249 

Christ  Church,  St.  Pancraa 1,358         1,316  1,426 

St  Cyprian,  Dorset  Square  1,678        1,378  1,128 

St.  Matthew,  Upper  Clapham     970         1,020  1,060 

St.  Matthias,  Earl's  Court,  about    8,000  a-year 

St.  Matthias,  Stoke  Newington,  about....  1,100  „ 

St.  Mary  Magdalen,  Paddington 6,906        4,659  6,664 

Besides  these  there  are  special  colle6tions  for  special  purposes, 
the  amounts  of  which  are  not  stated,  but  in  one  church,  St.  Mary's, 
Islington,  where  the  offertory  is  used,  the  special  collections 
amount  to  400/.  a-year.  The  average  per  church  in  fifty  large 
town  congregations  is  nearly  400/.  per  annum  each  ;  for  fifty 
country  congregations,  1 1 1  /.  annually ;  for  fifty  London  congre- 
gations, nearly  500/.  a-year  each.  The  Diocesan  Calendar  for  the 
Diocese  of  Lichfield  contains  statistics  of  the  sums  contributed  in 
that  diocese  by  3 16  churches.    I  find  amongst  them  the  following : — 

£ 

Colwick  1,286 

Kiugsborough 1,371 

Northwood 805 

Sedgley    1,100 

StaflTord,  St.  Chad's   1,800 

WalsaU,  St.  Matthew's 2,170 

„        St.  Paul's    825 

Wolrerhampton,  St.  Peter's 1,200 

„  St.  Mark's '•59i 

Derby,  St.  James's    2,258 

„       St.  Luke's 3f5'a 

Bradwell i»i94 
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The  aggregate  amount  contributed  by  the  316  churches  was 
nearly  86,ocx>/.  or  an  average  of  about  240/.  per  church. 

Now  it  ia  impossible  to  generalise  with  confident  accuracy  from 
such  figures,  but  we  know  that  there  are  in  the  diocese  of  London 
559  church  edifices,  and  if  in  these  the  congregations  contributed 
at  the  rate  of  those  just  referred  to,  they  would  contribute,  in  this 
way  alone,  nearly  280,000/.  a-year.  If  we  were  to  put  the  average 
throughout  the  kingdom  as  low  as  iii/.,  the  average  of  the 
country  districts  alone,  we  should  obtain  a  sum  of  nearly  two 
millions  and  a-half ;  but  I  think,  looking  especially  at  the  Lichfield 
diocesan  statistics,  it  must  be  obvious  that  the  average  should  be 
higher  than  this.  I  should  estimate  the  aggregate  amount  at  more 
than  four  millions,  and  this,  it  will  be  understood,  would  not  include 
private  subscriptions. 

It  is  more  difficult  in  some  respects  to  state  the  sums  contributed 
by  Nonconformist  churches,  and  it  is  not  possible  always  to 
g^ve  them  in  a  uniform  manner.  With  the  exception  of  one  or  two 
denominations,  there  exist  no  general  statistics  relating  to  church 
finance.  Where  I  have  endeavoured  to  obtain  them,  I  have  for 
the  most  part  failed,  and  failed  from  the  necessity  of  the  case,  there 
being,  with  some  exceptions,  no  central  authorities,  and  no  great 
number  of  known  facts.  It  is  to  be  considered,  in  estimating  the 
sum  in  this  section,  that  the  Nonconformist  bodies  have  an  obliga- 
tion imposed  upon  them  which,  in  the  larger  majority  of  cases,  is 
not  imposed  upon  members  of  the  Established  Church ;  they  have 
to  support  their  own  ministers,  and  therefore  to  find,  in  addition  to 
the  several  purposes  for  which  money  is  generally  obtained  from 
church  congregations,  money  for  this  most  costly  purpose.  Now,  I 
suppose,  that  the  Primitive  Methodists  have  embraced  more  of  the 
very  poor  in  their  denominations  than  any  other  Nonconformist 
body,  and  I  find  that  there  was  contributed  by  that  body  in  the 
year  1874  the  following  sums  : — 

£ 

For  xniBsionaiy  purposes 35*207 

„    the  maintenance  and  erection  of  chapels 242,622 

„    the  support  of  Sunday  schools 45>477 

„   the  support  of  ministers,  not  less  than 100,000 

Total 4'3»3o6 


The  United  Methodists  are  also  not  a  rich  body ;  their  yearly 
contributions  from  1,210  churches  have  amounted  to  196,399/. 

These  are  two  of  the  poorest  denominations  connected  with  the 
Nonconformists. 

The  Wesleyan  Methodists'  body  of  the  Old  Connection  is 
larger  and  richer  than  either  of  these,  but  I  have  not  been  able  to 
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obtain  its  fnll  financial  statistics.     The  following  sums  were  con- 
tribated  in  the  year  1874-76  for  the  purposes  named  : — 

£ 

Foreign  xniBsions 174,000 

ChapelB  and  buildings 262,292 

The  last  sum  is  about  the  average  amount  jearlj  contributed  by 
this  body  for  the  purposes  specified. 

The  Congregationalists  are  a  comparatively  wealthy  body; 
the  Baptists  less  wealthy,  but  equally  zealous.  In  the  case  of  the 
former  denomination  it  has  been  estimated  that  about  800^000^.  is 
contributed  for  all  purposes,*  bat  I  am  disposed  to  think  this  an 
under  estimate,  especially  when  it  is  compared  with  the  sums 
contributed  by  the  Baptists — ^a  smaller  and  a  less  wealthy  denomi- 
nation. 

I  am  indebted  to  the  secretary  of  the  Baptist  Union  (the  Rev. 
J.  H.  Millard,  B.A.)  for  very  full  statistics  relating  to  that  body, 
or  rather  to  the  greater  portion  of  it,  as  follows  : — 

For  church  edifices —  £  £ 

New  ohi^U 58,804 

Enlargement  and  schools 62,440 

Debts  diminished 47,213 

„     liquidated  7,997 

i  76,454 

For  home  missions  i5»437 

„    foreign    „        62,342 

„    colleges 1 5,655 

„    poorer  ministers,  widows,  &C. i7»83i 

„    poor  church  members  (estimate)   26,coo 

10^.  per  church  average. 

„    support  o£  ministry  (estimate)  160,000 

80/.  ayerage. 

473,719 


These  figures  are  from  returns  furnished  by  three-fourths  of  the 
total  number  of  churches,  and  would  lead  one  to  infer  that,  exclud- 
ing subscriptions,  about  6^o,oooL  is  anntially  raised  by  the  Baptist 
body. 

The  Unitarian  is  a  small  but  wealthy  body.  The  following 
estimate  for  last  year  is  made  by  the  Rev.  Robert  Spears,  late 
secretary  of  the  Unitarian  Association : — 

•  Letter  of  Mr.  A.  Common  to  the  "  Koneonformist  '*  newspaper,  26th  April, 
1876. 
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New  chapels  32,000 

Expense  of  worship  ..« 10,000 

Aggregate  for  all  purposes   ....» 128,000 

This  would  give  an  ayerage  of  4/.  per  head  of  the  adnlt  population 
that  attended  Unitarian  worship. 

Very  striking  are  some  of  the  contributions  made  by  indiyidual 
churches.  I  find,  for  instance,  that  at  the  Metropolitan  Tabernacle 
the  sum  of  7,734^.  was  given  last  year  for  various  purposes,  besides 
7,000/.  received,  but  much  of  it  from  external  sources,  for  the 
Orphanage  and  College  connected  with  that  Church.  The  sum 
contributed  by  the  congregation  of  the  Bloomsbury  Baptist  Chapel, 
in  the  same  period,  was  2,833/. ;  by  the  Clapton  Baptist  Church, 
2,831/. ;  by  the  Tottenham  Court  Road  Church,  2,300/. ;  Blenheim 
Road,  Homsey,  1,714/.  Independently  of  the  minister's  salary,  the 
Congregational  Church  at  Blackheath  contributed  about  2,500/. ; 
the  United  Presbyterian  Church,  Forest  Hill,  1,534/.  ;  Union 
Chapel,  Islington,  for  building  purposes,  14,000/.,  for  ordinary 
purposes  more  than  3,300/. ;  Adelphi  Chapel,  Hackney,  971/. ;  East 
London  Tabernacle,  2,400/. 

In  the  country  I  find  that  the  Princes  Street  Congregational 
Church  at  Norwich  contributed  3,340/. ;  the  Oxford  Road  Baptist 
Church,  Manchester,  5,700/. ;  Belgrave  Church,  Darwen,  1,225/.  5 
Huyton  Congregational  Church,  Liverpool,  791/.  ;  Duckworth 
Congregational  Church,  1,050/.;  Buckingham  Church,  Clifton, 
1,680/.;  Angel  Street  Church,  Worcester,  1,843/.;  St.  James', 
Newcastle,  935/. ;  the  Free  Church,  Cavershara,  for  special  and 
ordinary  purposes,  2,126/.;  Charlton  Road,  Manchester,  1,823/. 
The  thirty-nine  churches  constituting  the  United  Presbyterian 
Presbytery  of  Newcastle  contributed  for  all  purposes,  in  the  year 
1875,  the  sum  of  17,229/.,  or  an  average  of  416/.  per  church. 

What  would  be  most  interesting  to  ascertain  in  regard  to  these 
and  all  similar  statistics,  is  the  proportion  of  contributions  to 
attendants,  but  here,  unless  made  upon  a  very  large  scale,  any 
deduction  would  be  misleading.  I  have  many  statistics,  and  their 
result  has  somewhat  surprised  me.  It  is  not  at  all  uncommon  to 
find,  amongst  wealthy  churches,  an  average  contribution  for  ordinary 
purposes  of  4/.  per  attendant ;  in  very  many  the  average  is  upwards 
of  2/.,  while  the  smaller  country  churches,  which,  however,  are  the 
most  numerous,  often  exceed  i/.  Specimens  of  such  country 
churches  may  be  found  in  the  Congregational  Church  at  Alton, 
which  contributed  244/.;  the  Congregational  Church  at  Buck- 
ingham, which  contributed  about  360/. ;  or  the  Baptist  Church 
at  East  Dereham,  which   contributed   454/.     The  Nonconformist 
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churches  of  Berkhampstead  raised  for  religious  purposes  last  year 
a  total  of  i,988Z. 

With  the  exception  of  certain  well-known  and  wealthy  congre- 
gations, who,  as  well  as  the  poorer,  however,  have  to  be  taken  into 
account  in  drawing  an  average,  I  should  be  disposed  to  estimate  the 
average  contributions  of  attendants  at  all  Nonconformist  churches 
at  iL  per  head  per  annum,  or  about  200/.  per  congregation.  This 
would  give  a  yearly  aggregate  of  nearly  six  millions  sterling,  which 
I  beUeve  to  be  about  the  sum  contributed. 

With  regai-d  to  public  reUgious  societies,  the  following,  having 
their  central  offices  in  the  metropolis,  were  the  sums  given  for  the 
various  purposes  stated  in  the  last  financial  year  of  the  respective 
societies : — 

£ 
71  Church  and  chapel  buildings 7i>730 

4  Bible  societies 228^18 

10  Book        „       59.857 

4  Tract       „        17.384 

62  Home  missionary  societies 414,010 

10  Home  and  foreign  missionary  societies 126,765 

21  Foreign  missionary  societies  761,000 

Total 1,678,164 

Of  course  much  of  this  is  included  in  the  incomes  of  the  churches, 
and  to  add  the  two  together  would  be  to  use  the  same  sums  twice 
over.  There  are  no  means  of  accurately  distinguishing  between 
the  various  sources  of  income,  but  it  is  certain  that  a  large  propor- 
tion of  the  revenues  of  societies  is  derived  from  yearly  individual 
subscriptions,  independently  of  collections. 

These  figures  include  the  greater  portion  of  the  contributions  to 
public  religious  societies.  The  most  prominent  exception  is  the 
item  relating  to  church  building.  There  are  large  numbers  of 
provincial  church  building  societies,  and  the  amounts  received  and 
distributed  by  them  would  be  found,  I  believe,  to  equal  if  not  to 
exceed,  the  sums  contributed  to  the  metropolitan  societies.  The 
(amended)  return  procured  by  Lord  Hampton  of  the  sums  of 
money  over  500/.  that  have  been  spent  in  the  building  and  restora- 
tion of  churches  since  1840,  show  to  some  extent  what  has  been 
done  in  this  direction.  This  paper  would  not  be  complete  without 
quoting  the  aggregate  figures  of  this  return : — 
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£ 

Bangor  161,312 

Bath  and  Wells    7i8>349 

Canterbury    9 1 7»399 

Chicbeeter 748,389 

Ely 884,941 

Exeter    782,305 

G-lonoester  and  Bristol 99*1883 

Hereford    443>64i 

Lichfield ii' 77,584 

Lincoln 972,643 

T4a"<^ftff 145,1 1 1 

London 2,770,816 

St.  Paul's  Cathedral 62,203 

Norwich 727,213 

Oxford   »»305»357 

Peterborough 674,081 

Bocheeter  1,413,924 

St.  Asaph  408,371 

St.  Band's 374»453 

Salisbury   930,000 

Winchester    2,042,873 

Worcester 1,127,101 

Carlisle  39 1^498 

Chester  1,1 19,320 

Durham 687,109 

Manchester    1,510,826 

Bipon 954,622 

Sodor  and  Man 26,220 

York  i,29>»336 

Grand  total   a5»548»703 

This  return  would  liave  been  of  still  greater  value  than  it  is  if 
it  had  been  made  upon  a  uniform  plan.  As  it  is,  it  is  impossible  to 
arrive  at  any  detailed  results  that  would  bo  especially  valuable  for 
statistical  purposes.  In  some  dioceses  the  number  of  edifices  is  not 
given,  no  distinction  is  made  between  repairs  and  building,  and 
none  between  sums  contributed  by  voluntary  contributions  and 
sums  levied  by  Church  rates.  I  should  judge  from  this  return,  and 
the  figures  I  have  already  given,  that  Churchmen  and  Noncon- 
formists contribute  for  church  building  purposes  about  an  equal 
amount. 

It  is  sometimes  interesting  to  compare  ourselves  with  others, 
and  in  regard  to  this  subject  there  is  a  possibility,  to  some  extent, 
of  doing  so.  A  comparison  with  Scotland  is  apparently  not  favour- 
able  to  the  religious  generosity  of  the  English  people.  The  Free 
Church  of  Scotland,  with  920  churches,  raised  last  year  525,424/., 
or  an  average  of  570/.  per  church ;  the  United  Presbyterians,  with 
616  churches,  raised  364,023/.,  or  more  than  590/.  per  church. 
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An  appajrently  reliable  statement  of  the  amount  raised  in  the 
United  States  by  the  Protestant  Churches  only  of  that  country 
would  also  indicate  that  our  contributions  are  not  excessive.  In 
1872  the  five  leading  denominations  raised  for  benevolent  purposes 
as  following : — 

$ 

Baptists 3>39>>i76 

Congregationalists    4,000,000 

^piscopaliAnB    , 6,304,608 

Methodists 17,427,184 

Presbyterians 11,070,325 

Total  4^»'93»393 

The  contributions  of  other  Protestant  Churches,  it  is  stated, 
would  increase  this  amount  to  50  million  dollars,  or  about  10  million 
sterling.* 

We  have  not,  therefore,  much  of  which  to  boast  in  comparing 
ourselves  with  others,  but  the  figures  which  I  have  produced, 
however  inadequate,  are,  I  think,  a  magnificent  testimony  to  the 
public  benevolence  and  religions  zeal  of  the  English  people.  There 
are  some  matters,  however,  which  one  would  like  to  see  im- 
proved. When  churches  are  raising  money  for  costly  buildings  and 
furniture,  perhaps  it  would  be  as  well  if  they  could  remember  more 
frequently,  and  more  liberally,  the  claims  of  destitute  pastors.  The 
Poor  Clergy  Relief  Society,  which  supplies  money  and  cast-off 
clothes  to  distressed  clergymen,  has  an  income  of  only  little  more 
than  4,000/.,  and  similar  societies  connected  with  some  Noncon- 
formist bodies  are  no  better  supported.  "  This  ought  ye  to  have  done, 
"and  not  leave  the  other  undone."  But  perhaps  it  is  ungenerous 
to  criticise  the  forms  of  generosity,  especially  when,  as  in  this 
country,  their  result  has  mainly  contributed  to  give  it  its  character 
and  influence  amongst  the  nations. 

•  Thompson's  "Church  and  State  in  the  United  States,"  p.  110. 
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Discussion  on  Mb.  H.  S.  Skbats's  Paper. 

Thr  Rev.  Mk.  Speabs  (late  secretary  of  the  British  and  Foreign 
Unitarian  Association)  said  he  had  been  asked  a  short  time  a^o  to 
supply  some  statistics  with  reference  to  the  body  to  which  he 
belonged.  Not  being  aware  that  the  meeting  was  to  be  held  so 
soon,  ne  had  hastily  prepared  the  following  statistics : — The  Uni- 
tarian body  had  about  320  places  of  worship  in  England  and 
Wales.  Two-thirds  of  these  had  Sunday  schools.  There  were 
an  average  of  30,cxx>  adult  persons  attending  the  various  meetings 
every  Sunday,  and  about  20,000  Sunday  school  children.  Within 
the  last  twenty -five  years  about  1 30  of  their  places  of  worship  had 
either  been  founded,  or  rebuilt  or  renovated,  60  of  which  were 
entirely  new.  In  1875  the  erection  of  new  buildings  cost  about 
29,000/.,  and  the  repairing  of  the  old  buildings  about  3,000/., 
making  a  total  expenditure  of  32,000/.  The  amount  spent  upon  the 
320  chapels  or  churches  for  the  support  of  religious  worship  and 
for  the  instruction  of  children  in  the  Sunday  schools  amounted 
to  about  70,000/.  The  amount  expended  in  colleges  and  training 
schools  in  England  (md  Wales  was  about  4,000/.  a-year ;  and  there 
were  stipend  augmentation  funds,  the  income  of  which  wa&  3,000/. 
a-year.  The  income  of  twenty-five  missionary  societies  amounted 
to  about  12,000/.  a-year,  with  the  exception  of  last  year,  when  the 
income  was  considerably  larger.  There  were  five  domestic  mission 
institutions  for  employing  ministers  to  visit  the  homes  of  poor 
people,  to  induce  them  to  send  their  children  to  school,  Ac.,  which 
cost  the  societies  about  4,000/.  a-year.  The  various  benevolent 
funds  connected  with  the  different  churches  contributed  about 
2,500/.  a-year;  the  Sunday  School  Associations  raised  about  500/. 
annually;  and,  according  to  the  reports  of  1875,  the  amount  con- 
tributed for  all  purposes  was  nearly  128,000/.,  making  an  average 
of  about  4/.  5«.  for  each  adult  person  who  attended  the  different 
places  of  worship.  He  asked  permission  to  have  his  statistics  pub- 
lished in  the  Journal  of  the  Society.  Mr.  Spears  thought  that  if 
Mr.  Skeats  could  show  the  relative  proportion  of  people  who 
attended  places  of  worship  now  as  compared  with  twenty-five, 
fifty,  seventy-five,  or  one  hundred  years  ago,  it  would  be  a  very 
interesting  addendum  to  his  paper.  (Mr.  Skeats  was  afraid  that 
such  statistics  would  not  be  very  easily  obtainable.) 

Sir  Rawson  Rawson  thought  that  if  the  offertory  of  the  various 
churches  at  the  present  day  was  examined,  it  would  be  found  to  fall 
very  far  short  of  the  donations  for  special  purposes.  He  had  lately 
had  the  accounts  of  a  church  before  him,  and  he  certainly  found 
that  the  amounts  collected  for  various  purposes  within  the  parish 
were  three  times  the  amount  of  the  offertory.  He  had  no  doubt 
that  the  same  could  be  said  of  the  nonconformist  bodies. 
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The  Rev.  Dr.  Badbnoch  agreed  with  the  observations  of  the 
last  speaker,  and  thought  it  would  be  interesting  to  know  the 
amount  contributed  per  head  by  the  members  of  tbe  respective 
denominations,  although  he  was  quite  aware  that  Mr.  Skeats  was 
not  able  to  give  such  statistics  from  the  defective  way  in  which  the 
census  for  1861  and  1871  had  been  made  out.  This  was  an 
anomaly  in  England  and  Scotland  which  did  not  exist  in  Ireland. 
If  the  same  statistics  could  be  obtained  for  England  and  Scotland 
as  were  obtained  for  Ireland,  the  amount  contributed  per  head  by 
all  denominations  could  be  ascertained.  He  hoped  the  Society 
would  endeavour,  when  the  next  census  was  taken,  to. obtain  as 
full  statistics  for  England  and  Scotland  on  this  head,  as  had  been 
obtained  for  Ireland. 

Mr.  LuMLET,  Q.G.,  said  that  perhaps  the  gentleman  who  had 
spoken  was  not  aware  of  the  trouble  and  labour  which  had  been 
taken  by  the  Society  in  obtaining  a  religious  census  in  past  years. 
Parliament  had  hitherto  refused  its  aid  to  the  making  of  such  returns. 
The  religious  census  of  1871  was  not  properly  taken.  It  was  merely  a 
paper  drawn  up  by  Mr.  Horace  Mann  containing  as  much  information 
as  could  possibly  be  obtained  by  him ;  but  it  was  objected  to  on  the 
ffround  that  it  was  not  authentic,  inasmuch  as  it  was  not  authorised 
by  the  Commissioners.  The  return  of  the  Registrar- General  of  the 
chapels  registered  from  year  to  year  of  the  dSSerent  denominations 
was  no  doubt  authentic,  and  could  be  relied  upon,  and  probably  Mr. 
Skeats  would  say  whether  it  was  that  return  he  relied  upon  when  he 
stated  the  number  of  chapels  that  had  been  built  since  1871.  With 
regard  to  the  offertory,  his  own  experience  had  taught  him  that  it  was 
not  wholly  devoted  to  religious  purposes,  but  that  a  large  proportion 
of  it  was  devoted  to  charity.  There  was  also  another  question  to 
be  considered,  namely  whether  any  account  was  taken  of  the  surplice 
fees  paid  to  the  clergy  for  other  than  church  services  which  they 
rendered,  and  which  fees  contributed  very  much  to  their  support. 
It  was  possible  that  the  "  Clergy  List "  only  gave  the  amount  of  the 
tithe  rent  charge,  and  that  when  the  auctioneer  spoke  of  the  value  of 
a  benefice  he  considered  not  only  what  was  to  bo  given  for  religious 
services,  but  also  what  was  received  on  account  of  marriages  and 
births.  Mr.  Skeats  had  given  a  long  list  of  places,  from  which 
returns  were  given  of  the  considerable  amounts  contributed  by  the 
offertories,  and  such  places  had  been  placed  as  among  the  poor 
congregations,  but  from  what  he  (Mr.  Lumley)  knew  of  these  con- 
gregations they  were  not  poor,  but  on  the  contrary  the  members 
were  exceedingly  wealthy.  The  paper  itself  he  thought  was  very 
interesting,  and  would  very  likely  lead  to  a  more  elaborate  one  on 
the  same  subject  on  some  future  occasion. 

Mr.  Glover  expressed  his  scepticism  in  regard  to  such  statistics 
as  had  been  broaght  out  in  Ireland  showing  the  amount  contributed 
per  head  by  the  members  of  different  religious  bodies.  He  was 
obliged,  as  no  doubt  the  other  members  of  the  Society  would  be,  to 
the  author  of  the  paper  for  the  way  in  which  he  had  treated  bis 
subject.     The  author,  it  seemed,  had  taken  great  care  to  find  out 
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the  extent  to  which  the  voluntary  principle  had  prevailed,  not  only 
without  but  within  the  pale  of  the  Establishment,  and  had  brought 
out  very  clearly  that  the  voluntary  principle  was  producing  fruits 
within  the  Establishment  itself  as  remarkable  as  those  produced 
without  the  Establishment.  He  confessed  himself  astounded  at 
the  amount  that  was  raised  voluntarily  for  religious  purposes,  the 
more  so  as  these  voluntary  contributions  took  place  at  a  time 
when  the  voluntary  system  was  considerably  discredited,  even  by 
the  wealthiest  of  the  land  and,  unconsciously,  by  the  Establishment 
itself.  It  was  also  astonishing  to  him  that  so  much  of  the  annual 
national  savings  being  given  for  the  express  purpose  of  promoting 
Christianity,  the  fruits  produced  were  not  infinitely  more  than  they 
were.  He  did  not  mesm  to  imply  that  the  amount  raised  for  religious 
purposes  was  too  much,  but  that  the  fruits  resulting  from  the  outlay 
were  inadequate. 

Mr.  McKenzik  thought  it  would  be  interesting  to  know  how 
much  was  pcdd  within  and  without  the  Church  of  England  for  the 
hire  of  pews,  as  he  happened  to  be  churchwarden  of  a  church  in 
which  half  of  the  church  was  free  and  the  other  half  was  what  he 
might  call  hired,  and  the  offertory  was  about  equal  to  the  amount 
annually  obtained  from  the  rent  of  the  pews,  the  whole  of  the 
income  being  devoted  to  the  expenses  of  the  church. 

Mr.  J.  Worthy  WilIjIAMS  said  that  an  important  item  of  income, 
especially  of  nonconformist  societies,  was  left  out  of  the  paper. 
He  should  like  to  have  the  sum  raised  for  ministers*  salaries.  The 
members  of  the  different  Wesley  an  bodies  were  expected  to  pay  in 
weekly  or  quarterly  instalments  about  85.  a-year  for  that  purpose 
only ;  so  that  there  would  be  raised  in  this  way  a  much  larger  sum 
than  was  raised  by  the  voluntary  system. 

Mr.  Skbats,  in  reply  to  the  President,  said  that  the  sum  of 
228,418/.  given  to  the  Bible  Societies  included  the  subscriptions  of 
the  British  and  Foreign  Bible  Society,  but  not  the  sales.  The  same 
remark  would  apply  to  the  Tract  Societies. 

With  reference  to  an  observation  by  Mr.  Millar,  that  it  would 
have  added  greatly  to  the  value  of  the  paper  if  he  had  given  some 
idea,  by  a  table  or  otherwise,  of  the  grand  total  the  paper  was 
intended  to  represent,  he  said  he  would  be  glad  to  do  anything 
that  would  tend  to  throw  further  light  on  the  subject. 

In  answer  to  a  question  put  as  to  where  he  obtained  his  figures, 
he  stated  that  they  were  obtained  from  the  '*  Denominational  Year 
Books,"  with  the  exception  of  the  figures  which  related  to  the 
Roman  Catholics,  which  were  given  to  him  by  Cardinal  Manning. 

With  reference  to  pew  rents,  he  said  that  about  twenty  years 
ago  an  Act  of  Parliament  was  passed,  making  the  pew  ren^  com- 
pulsory, so  much  being  paid  to  the  minister  and  so  much  being 
appropriated  to  the  other  expenses ;  but  he  believed  that  most  of 
those  churches  had  abandoned  the  pew  rents,  as  they  found  that  the 
weekly  offertory  produced  more  than  the  pew  rents. 
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And  in  reply  to  the  last  speaker,  said  he  was  sorry  to  say  that 
the  salaries  of  the  ministers  were  included.  He  thought  the 
ministers  received  about  one-fourth,  on  an  averaee,  of  the  total  sum 
contributed  by  their  churches.  For  instance,  it  a  church  collected 
2,800/.,  in  all  probability  the  minister  would  receive  about  700/. 

Sir  Gkorob  Elliott,  M.P.,  while  not  doubting  the  accuracy  of 
the  statements  contained  in  the  paper,  thought  it  would  add  to  its 
value  and  authenticity  if  there  were  an  assurance  that  it  had  passed 
the  ordeal  of  strict  scrutiny,  and  had  upon  it  the  stamp  of  the 
authority  of  the  Society  before  it  was  presented  to  the  outer  world. 
While  agreeing  that  the  paper  that  had  been  read  was  important, 
he  thought  it  was  capable  of  considerable  development. 

The  President  explained  that  each  member  who  brought  forward 
a  paper  was  responsible  for  the  accuracy  of  the  statements  therein. 

Dr.  Fabb  said  that  the  subject  treated  of  in  the  paper  was  a 
very  interesting,  but,  at  the  same  time,  difficult  one.  The  matter  of 
religious  statistics  had  engaged  the  attention  of  several  people, 
Lord  Hampton  having,  not  long  ago,  moved  for  a  return  showing 
the  amount  expended  on  churches  during  the  last  twenty  years. 
He  hoped  that  Mr.  Martin  would  have  read  a  paper  on  this  subject, 
but  no  doubt  he  would  do  so  by-and-bye,  and  his  paper  would  form 
a  supplement  to  Mr.  Skeats*s  paper.  In  1851  Parliament  would 
not  allow  people  to  be  asked  what  religion  they  were.  A  statement, 
detailing  the  number  of  churches  and  chapels  in  the  country  and 
the  number  of  sittings,  together  with  the  number  of  persons  who 
were  in  actual  attendance  on  Sunday,  would  be  more  direct  and 
positive  than  asking  people  what  religion  they  professed.  In  Ireland 
a  different  course  was  adopted,  although  the  census  taken  for  that 
country  did  not  give  all  the  information  that  one  of  the  speakers 
thought  it  gave.  The  number  of  Roman  Catholics  was  said  to 
be  4,000,000;  the  number  of  Protestants  and  Episcopalians 
667,000;  the  number  of  Presbyterians  497,000;  the  number  of 
Methodists  43>ooo ;  and  all  other  denominations  52,253.  The  State 
of  course  could  only  ask  the  inhabitants  of  Ireland  of  what  religion 
they  were,  and  they  answered  it  in  their  own  way.  Dr.  Farr  then 
gave  instances  of  the  names  of  the  religious  sects  given  by  the 
Irish  people  at  the  taking  of  the  census  in  answer  to  the  question 
as  to  what  sects  they  belonged,  which  were  as  various  as  they  were 
curious.  It  would  be  interesting  to  know  what  proportion  of  the 
revenues  of  the  Church  was  made  up  of  the  pew  rents,  as,  contrary 
to  the  views  expressed  by  Mr.  Skeats,  he  believed  that  they  were 
an  important  item  of  revenue  in  the  support  of  ministers.  He  did 
not  think  the  Church  revenues  were  tcH>  high :  the  clergy  deserved 
well  the  salary  they  were  granted,  and  he  should  be  very  sorry  to 
see  them  paid  less  than  they  are.  The  chapels  had  no  tithes :  they 
had  pew  rents,  endowments,  collections,  and  fees,  and  he  should 
like  Mr.  Skeats  to  give  statistics  relating  to  these  in  his  paper.  It 
would  also  be  very  interesting  to  know  the  total  revenue  from  all 
sources  of  the  religious  societies — such,  for  instance,  as  the  Bible 
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Society — and  also  to  know  the  sam  obtained  for  its  books  and 
what  it  expended  on  them.  He  shonld  like  the  same  to  be  done 
with  regard  to  the  missionaiy  societies  and  the  nndenominational 
schools  connected  with  the  different  sects.  Fnll  information  on  all 
these  points  wonld  be  very  desirable  before  the  question  of  disestab- 
lishment was  discussed. 

Rev.  Mr.  Doxsby,  referring  to  the  remarks  of  a  previous  speaker, 
said  that  if  he  remembered  rightly  there  was  in  1851  a  census  of 
the  religious  denominations  in  so  far  as  questions  were  put  to  the 
officers  of  every  church  and  chapel  in  the  kingdom  as  to  the 
number  of  persons  attending  worship  at  each  of  the  services  during 
the  day.  (Dr.  Farr :  that  was  the  case.)  Mr.  Doxey  continued :  that 
seemed  to  him  to  be  as  near  an  approximation  as  could  be  obtained 
to  anything  like  a  religious  census,  and  the  Society  should  take  steps 
to  gain  this  information  in  view  of  the  census  of  1881.  With  regard 
to  the  revenue  of  religious  societies,  he  thought  that  the  returns 
asked  for  by  Dr.  Farr  could  be  easily  attainable.  He  had  been  in- 
formed that  in  the  case  of  the  British  and  Foreign  Bible  Society 
the  amount  received  for  sales  and  in  voluntary  subscriptions,  with 
the  amount  expended  on  books  and  free  gifts,  were  carefully  distin- 
guished in  all  their  annual  reports,  which  could  be  easily  obtained 
by  the  Society  if  it  were  thought  desirable  to  place  them  in  the 
library.  With  regard  to  the  paper  generally,  he  thanked  the  author 
for  the  facts  he  had  brought  forward,  but  he  thought  the  value  of 
the  paper  would  be  increased  if  reference  were  given  as  to  the  sources 
from  which  the  facts  contained  in  it  were  derived.  He  thought  that 
the  question  of  pew  rents  had  more  to  do  with  this  question  than 
some  gentlemen  seemed  to  imagine.  Of  course  in  country  parishes, 
where  there  was  only  one  church  and  the  population  was  stagnant, 
the  amount  of  tithes  and  the  offertory  for  the  year  could  easily  be 
ascertained  from  the  churchwarden,  but  this  information  could  not 
be  so  easily  obtainable  in  the  lai^e  and  increasing  parishes  of 
London.  Li  the  borough  of  Lambeth,  where  he  had  lived  for  some 
years,  there  were  certainly  upwards  of  thirty  places  of  worship  in 
connection  with  the  Established  Church,  but  so  far  as  he  knew  in 
three  of  the  parishes — ^Newington,  Camberwell>  and  Lambeth — only 
the  old  parish  churches  got  the  tithe.  The  others  were  supported 
almost  entirely  by  vohmtary  contributions,  and  some  of  them 
collected  very  considerable  sums — ^in  some  instances  certainly  over 
i,ooo/.  a-year — and  supported  their  ministers  in  a  very  liberal  way. 
If  in  each  of  the  metropolitan  boroughs,  or  even  in  one  borough,  the 
revenues  of  the  churches  and  chapels  and  the  sources  from  which 
they  are  derived  could  be  obtained,  it  would  be  a  most  valuable 
contribution  to  the  paper.  If  the  country  maintains  100,000  public 
houses  and  beer  shops  in  antagonism  to  the  good  intended  to  be 
done  by  the  sums  that  were  devoted  to  the  extension  of  religion  in 
this  country  and  throughout  the  world,  he  did  not  think  the  church 
was  to  blame.  Although  there  were  religious  institutions  in  the 
country  and  the  country  was  doing  nobly,  there  was  much  to 
humble  us  as  a  people  and  to  prevent  us  from  boasting  of  what 
we  do. 
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Mr.  Bourne  said  that  what  he  should  like  to  see  brought  ont 
was  the  amount  contributed  by  each  denomination,  although  he 
rather  deprecated  the  comparison  between  one  sect  and  another. 
He  could  not  sympathise  with  Mr.  Glover  in  thinking  that  there 
was  anything  marvellous  in  the  amount  which  was  raised  for 
religious  purposes,  when  contrasted  with  the  revenue  which  was 
derived  from  spirits  and  tobacco.  He  had  ascertained  roughly  that 
in  one  year  the  revenue  derived  from  the  consumption  of  alcoholic 
liquors  was  about  32  million  poimds,  and  the  amount  from  tobacco 
was  7  miUion  pounds,  which  was  so  much  money  abstracted  from 
the  pockets  of  the  people  for  purposes  which  were  certainly  not 
allied  to  religion,  but  which  were  very  often  adverse  to  it.  K  40 
million  pounds  was  the  amount  of  revenue  derived  from  the  sources 
he  had  mentioned,  that  amount  must  be  more  than  doubled  to  show 
the  amount  extracted  from  the  pockets  of  the  people  in  the  indul- 
gence of  their  appetites,  and  whien  it  was  considered  that  at  the 
least  70  or  80  million  pounds  were  spent  by  the  people  of  this 
country  for  that  purpose,  they  must  hide  their  heads  witn  shame  to 
think  that  only  15  or  16  roiUion  pounds  were  obtained  for  higher 
purposes.  The  disproportion  was  disgraceful  to  us  as  a  religious 
country ;  and  he  thought  that  a  knowledge  of  these  figures  being 
disseminated  might  do  much  to  arouse  greater  zeal  and  activity  in 
promoting  the  good  and  repressing  the  evil. 

Mr.  LuMLET  explained  that  in  1851  what  was  done  in  the  way 
of  taking  a  religious  census  was  a  mere  voluntary  act  on  the  part 
of  the  Commissioners,  and  was  not  required  by  law. 

Dr.  Fabb  confirmed  this  statement,  and  added  that  the  Com- 
missioners had  great  confidence  in  the  results,  although  many 
seemed  to  think  Qxe  returns  were  entirely  follacious. 

Mr.  Hammond  Chubb  said  he  was  struck  with  the  absence 
generally  of  statistics  referring  to  the  Established  Church.  It 
should,  perhaps,  set  an  example  to  all  the  other  bodies,  and  yet  it 
was  the  one  about  which  the  least  was  known.  He  thought  i^t  a 
great  many  difficulties  which  attached  to  the  Church  at  the  present 
day  arose  from  this  very  fact,  namely,  that  there  were  so  few  sta- 
tistics that  could  be  relied  upon  with  regard  to  it.  The  "  Clergy 
List"  was  really  the  only  source  from  which  the  income  of  the 
clergy  in  various  places  could  be  obtained,  and  Mr.  Skeats  had 
pointed  out  the  great  discrepancy  that  existed  between  the  income 
stated  there  and  that  which  was  actually  received.  The  public  would 
not  contribute  unless  they  had  all  the  facts  before  them,  and  there 
was  no  doubt  that  the  insufficient  amount  raised  for  additional 
curates  and  the  miserable  pittances  allowed  to  poor  and  aged  clergy- 
men, both  objects  which  would  readilv  enlist  the  sympathy  of  the 
public,  resulted  from  the  ignorance  of  the  condition  of  clergymen 
generally.  It  would  be  a  good  result  attained  if  the  paper  or  the 
discussion  arising  out  of  it,  would  lead  to  a  clear  account  being 
given  of  the  revenues,  and  the  disposal  of  the  revenues,  of  the 
Established  Church  of  England. 
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The  Pbesident  said  that  perhaps  it  would  be  interesting  to  those 
present  to  know  that  the  late  Goyemment  of  Mr.  Gladstone  appointed 
a  Royal  Commission,  presided  over  by  the  Doke  of  Cleveland,  to 
inquire  into  the  position  of  the  ancient  bodies  of  Oxford  and 
Cambridge,  and  the  result  was  a  vast  amount  of  the  most  minute 
information  in  regard  to  them. 
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The  Supply  of  Gas  to  the  Metropolis. 
By  Harey  Chubb,  Esq. 

[Read  before  the  Statbtical  Society,  18th  April,  1876.] 

The  use  of  coal  gas  as  a  means  of  lighting  has  become  so  general, 
and  the  quantity  required  for  such  an  enormous  city  as  London,  is 
now  so  large,  that  some  statistics  in  connection  with  this  important 
manufacture  can  scarcely  fail  to  be  of  interest.  The  proper  supply 
of  gas  having,  indeed,  become  almost  a  necessity  of  oivilised  life, 
it  may,  perhaps,  be  assumed  that  interest  will  also  be  felt  in  the 
history  of  its  introduction  into  London,  and  the  constitution  and 
obligations  of  the  companies  to  whom  the  supply  has  been  entrusted. 
It  may  further  be  presumed  that  no  narrative  can  fail  to  be  without 
interest  which  discloses  from  experience  the  policy  which  the  Legis- 
lature seems  inclined  to  adopt  towards  undertakings  founded  on 
private  enterprise.  This  paper  will  therefore  relate  shortly  the 
dealings  of  Parliament  and  the  various  local  authorities  of  the 
metropolis  from  time  to  time  with  the  several  metropolitan  gas 
companies. 

London  is  at  the  present  time  supplied  by  nine  companies,  who 
have  separate  districts  assigned  to  them.  There  were  originally 
thirteen  companies,  but  five  of  them  have  within  the  last  few  years 
amalgamated  with  others.* 

These  nine  companies  have  seventeen  manufactories,  the  sites  of 
which  have  been  selected  chiefly  for  the  facilities  they  afford  of 
obtaining  coab  by  water  carriage. 

The  share  and  loan  capital  of  the  united  companies  amounts  to 
rather  more  than  1 1  millions  sterling,  and  the  maximum  rate  of 
dividend  allowed  to  be  paid  on  the  total  share  capital  averages  8*8 
per  cent.     (See  Table  I.) 

There  are  in  the  aggregate  upwards  of  a  million  and  a  half  of 
tons  of  coal  used  every  year  in  the  manufacture  of  gas  in  the 
metropolis,  and  the  quantity  of  gas  consumed  amounted  in  the  past 
year  to  about  1 3  millions  of  thousands  of  cubic  feet. 

There  are  at  present  54,119  lamps  in  the  public  streets  in  the 
metropolis  lighted  by  means  of  gas  ;  and  the  mains  of  all  the  com- 
panies, of  various  sizes,  from,  4  feet  to  3  inches  in  diameter,  reach 
the  enormous  length  of  upwards  of  2,000  miles. 

*  Since  this  paper  was  written  three  other  companies  have  amalgamated.  The 
number  of  companies  now  supplying  the  metropolis  with  gas  is  therefore  reduced 
to  six. 


Digitized  by  LnOOQ IC 


1876.]        Chubb — On  the  Supply  of  Oas  to  the  Metropolis.  80! 

This  immense  trade  has  risen  np  within  the  last  sixty  years. 
Coal  gas  had  been  nsed  in  the  provinces  on  some  special  occasionR, 
for  the  purposes  of  illumination,  for  a  few  years  previously,  and 
notably  by  Mr.  James  Watt  at  his  celebrated  Soho  engine  works, 
near  Birmingham,  but  it  was  not  until  the  year  1807  that  any 
attempt  was  made  to  show  that  such  a  material  could  be  applied 
with  advantage  for  the  purposes  of  lighting  in  the  metropolis.  In 
that  year  a  small  apparatus  was  set  up  in  Pall  Mall,  and  from  it  a 
few  of  the  public  lamps  on  one  side  of  that  street  were  supplied 
with  gas  in  order  to  prove  its  practicability  and  its  superiority  over 
the  system  of  lighting  by  the  oil  lamps  then  in  use ;  but  notwith- 
standing the  undoubted  success  of  that  experiment,  the  scheme  of 
thus  lighting  even  the  public  thoroughfares  was  utterly  condemned, 
and  the  use  of  gas  in  dwellings  was  denounced  as  unsafe,  injurious, 
and  impracticable. 

Men  of  science  joined  in  this  opposition,  and  in  ridiculing  the 
idea  as  visionary.  Even  Sir  Humphrey  Davy,  Sir  Joseph  Banks, 
and  other  celebrated  men  of  the  age,  lent  the  powerful  weight  of 
their  opinions  and  influence  to  check  the  proceeding,  and  so  great 
was  the  pr^udice  against  the  introduction  of  the  new  system  into 
London,  that  it  seemed  at  one  time  to  present  an  insurmountable 
obstacle  to  its  further  progress. 

The  inventors,  or  rather  those  who  appropriated  the  invention 
and  adapted  it  to  practical  use,  were,  however,  so  fally  persuaded 
of  the  great  benefit  and  the  improvement  which  their  system  of 
lighting  would  effect,  that  they  happily  maintained  their  views,  and 
ultimately,  at  great  cost,  and  by  dint  of  indomitable  perseverance, 
worthy  of  all  praise,  prevailed  with  a  sufficiently  large  section  of 
the  public  to  enable  them  to  extend  their  operations. 

In  1810,  after  two  years  of  severe  parliamentary  struggle, 
against  powerful  opposition,  an  Act  was  obtained  authorising  His 
Majesty  to  grant  a  charter  within  three  years  to  a  company  for  the 
purpose  of  lighting  a  small  portion  of  the  metropolis  with  inflam- 
mable  gas,  and  under  the  powers  of  that  Act  the  existing  Chartered 
Qaa  Light  and  Coke  Company,  the  earliest  of  all  the  metropolitan 
gas  companies,  was  established.  That  company  lost  no  time  in 
erecting  a  manufactory  of  very  limited  dimensions  in  Peter  Street, 
Westminster,  then  a  wretchedly  swampy  district,  frequently  over- 
flowed by  the  Thames,  and  on  the  31st  December,  1813,  they  com- 
menced operations  by  lighting  the  lamps  on  Westminster  Bridge. 
This  became  so  great  an  object  of  attraction  that  the  bridge  is 
said  to  have  been  quite  a  fashionable  promenade  whilst  the  novelty 
lasted. 

The  authorities  of  the  small  parish  of  St.  Margaret's,  West- 
minster, next  applied  to  have  their  streets  thus  lighted,  and  on  the 
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Ist  of  April,  1814,  the  old  oil  lamps  in  that  parish  gave  place  to  the 
more  brilliant  light  produced  by  coal  gas. 

Notwithstanding  the  evident  improvement  effected  by  the  new 
mode  of  lighting  the  streets,  the  prejudice  against  its  admission 
into  shops  and  dwellings  continued ;  so  much  so  that  the  company, 
in  order  to  obtain  a  trial,  had  in  the  first  instance  to  furnish  all  the 
needful  fittings,  and  supply  the  gas,  free  of  expense.  For  nearly 
two  years  there  was  little  or  no  increase  in  the  consumption — and  in 
addition  to  the  public  prejudice,  the  difficulties  the  company  had  to 
contend  with  were  many  and  serious,  both  in  the  manufacture  and 
the  distribution  of  their  gas.  Their  apparatus  was  necessarily  most 
imperfect,  their  acquaintance  with  the  science  of  gas  purification 
was  very  limited,  and  the  mode  of  constructing  wrought  iron  pipes 
by  machinery  being  then  unknown,  the  greatest  difficulty  was 
experienced  in  providing  means  for  conveying  gas  from  the  mains 
in  the  streets  to  the  houses  to  be  supplied :  for  some  time,  indeed, 
old  musket  barrels  attached  to  each  other  by  screwing  the  muzzle 
of  one  into  the  breech  of  the  other,  were  used  for  this  purpose, 
and  for  many  years  afterwards  when  machine-made  wrought  iron 
pipes  were  introduced,  they  were  called  gun-barrel  pipes  from  this 
circumstance.  The  cost  of  all  fittings  and  material  of  every  kind 
was  also  at  that  time  so  enormously  high  that  the  hindrances  and 
embarrassments  of  the  period  must  have  been  well  nigh  over- 
whelming. ;They  were,  however,  overcome,  and  when  the  Chartered 
Company  had  surmounted  the  {Principal  difficulties,  and  opposition 
to  the  use  of  gas  had  somewhat  abated,  other  companies  were 
formed,  who  soon  began  to  erect  works  in  different  parts  of  the 
metropolis. 

The  next  undertaking  in  succession  to  the  Chartered,  was  the 
City  of  London  Gkw  Company,  which  was  incorporated  in  1817,  for 
the  purpose,  as  its  name  implies,  of  supplying  the  city  of  London. 
Then  came  the  Imperial  Company,  in  1821,  seeking  to  serve  the 
whole  of  the  north  side  of  London,  north  of  Oxford  Street  and 
Holbom,  and  outside  the  city. 

Afterwards  the  following  ten  companies  were  established,  viz. : — 

The  Batoliff,  incorporated  in    1828 

„    Phoenix,             „                '24 

„    Independent,    „               *29 

„    Equitable,         „                *81 

„    South  Metropolitan,  incorporated  in  '42 

„    London,  incorporated  in    '44 

„    Commercial,      „               « *47 

„    Great  Central,  „                '48 

„    Western,  not  incorporated,  but  com- 1  ,ef% 

nienced  operations  in J 

„    Surrey  Consumers',  incorporated  in '54 
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In  all  thirteen  oompaniee. 

In  the  first  instance  the  companies  had  no  exclusive  privil^es 
conferred  npon  them  as  to  the  monopoly  of  the  supply  in  any 
district;  they  were  also  unrestricted  as  to  the  price  they  might 
charge,  as  well  as  the  rate  of  dividend  they  might  pay  their  share- 
holders on  the  capital  invested.  (See  Table  II.)  The  quality  of 
the  gas  to  be  supplied  was  also  left  to  the  option  of  the  companies, 
who  were  in  no  way  bound  to  furnish  a  supply  unless  it  suited  them 
to  do  so. 

As  to  the  exclusive  right  to  the  supply  in  any  particular  district, 
Parliament  seems  to  have  taken  some  pains  at  a  very  early  period 
to  define  the  mode  in  which  gas  should  be  introduced  into  London, 
inasmuch  as  they  issued  a  commission  in  1822  to  inquire  into  this 
subject.  This  commission  was  presided  over  by  the  celebrated  Sir 
William  Congreve,  who  advocated  strongly,  and  the  commission 
adopted  his  views  in  this  respect,  that  only  one  company  should  be 
allowed  in  any  district  of  the  metropolis.  The  wisdom  of  this 
advice  has  been  amply  proved  by  subsequent  experience,  but  at  the 
time  the  recommendation,  of  the  commission  was  not  adopted,  as 
although  the  companies  were  incorporated  for  the  supply  of  certain 
defined  districts,  the  exclusive  supply  of  that  area  was  not  conferred 
upon  them,  and  very  soon,  as  soon  indeed  as  it  was  proved  that  the 
speculation  was  unattended  with  risk,  and  that  gas  could  be  made 
and  supplied  at  a  profit.  Parliament  encouraged  competitive  under- 
takings by  giving  its  sanction  and  approval  to  new  companies; 
and,  although  the  old  companies  had  up  to  that  time  paid  very 
indifierent  dividends,  as  will  be  seen  by  reference  to  Table  III, 
annexed,  speculative  investors  were  found  willing  to  embark  their 
capital  in  new  undertakings  empowered  to  supply  districts  already 
served,  under  the  authority  of  Parliament,  by  the  old  companies. 

In  pursuance  of  this  policy,  the  Independent  Company  was 
established,  in  1829,  to  compete  with  the  Imperial — the  Equitable 
Company,  in  1831,  to  compete  with  the  Chartered — the  London 
Company,  in  1844,  to  compete  with  the  Imperial,  the  Equitable, 
and  the  Chartered — ^the  Great  Central,  in  1848,  to  compete  with 
the  two  companies  supplying  the  city — and  the  Surrey  Consumers' 
in  1854,  to  compete  with  several  companies  on  the  south  side  of  the 
Thames.  The  Western  Company  was  also  admitted  by  the  several 
vestries,  without  parliamentary  sanction,  in  1850,  to  compete  with 
the  Chartered,  the  London,  and  the  Imperial. 

These  several  competitive  companies  were  generally  formed  and 
promoted  by  bodies  of  consumers  working  in  concert  with  the 
local  authorities,  through  whom  contracts  were  obtained  at  low 
prices  for  the  supply  of  gas  to  the  public  lamps.  In  this  manner 
a  footing  was  gained  in  a  district  and  competition  secured. 
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Under  this  system,  which  prevailed  from  1830  to  1857,  many 
of  the  public  thoroughfares  were  occupied  by  the  mains  of  as  many 
as  four  different  comi^nies,  each  of  whom  required  to  open  the 
roadways  frequently  to  make  connections  with  or  to  repair  their 
respective  mains.  It  was  of  course  impossible  to  distinguish  one 
set  of  mains  from  another,  consequently  one  company  would  fre- 
quently obtain  a  supply  for  its  customer  from  another  company*8 
main.  It  was  also  impossible  to  say,  when  there  was  any  escape  of 
gas,  from  which  company's  main  the  leakage  might  be,  hence  all 
the  companies  opened  the  ground,  and  the  surface  of  the  road 
was  scarcely  ever  at  rest.  The  companies  incurred  great  loss  from 
the  outlay  of  capital  for  four  sets  of  mains  where  one  would  have 
sufficed,  as  well  as  loss  of  gas  by  leakage,  owing  to  the  difficulty  of 
keeping  the  mains  in  proper  repair,  and  the  public  suffered  great 
inconvenience  from  the  confusion  naturally  resulting  from  such  'a 
system. 

The  result  of  this  competition  also,  so  far  from  cheapening  the 
supply  of  gas  to  the  public,  only  led  to  increased  expenditure,  and 
eventually  to  an  arrangement  between  the  competitive  companies  to 
charge  an  uniform  price,  and  to  make  the  best  dividends  they 
could  on  their  capitals,  a  considerable  amount  of  which  had  been 
expended  uselessly  in  laying  several  sets  of  mains  in  competition 
with  each  other. 

This  led  to  the  adoption  by  the  companies  themselves  generally, 
in  1857,  of  the  system  recommended  by  Sir  William  Congreve, 
viz.,  of  dividing  London  into  districts,  each  to  be  supplied  by  one 
company,  whereby  they  improved  their  own  position  without  in 
the  slightest  degree  prejudicing  the  interests  of  the  pubhc. 

The  argxmient,  that  by  means  of  competition  the  public  would 
get  cheaper  gas,  is  utterly  fallacious,  inasmuch  as,  according  to  a 
very  true  apothegm  of  the  late  Mr.  Robert  Stephenson,  "  when 
'*  combination  between  two  or  three  public  companies  is  possible 
"  (their  number  being  necessarily  limited),  competition  is  impos- 
"  sible ;"  for  of  course  they  will  not  long  continue  to  ruin  each  other 
for  the  benefit  of  the  pubUc ;  nor  are  there  any  means  of  compelling 
them  to  do  so.  Moreover,  experience  has  shown  that  since  the 
abandonment  of  competition  between  the  London  gas  companies, 
the  price  of  their  gas  has  been  materially  reduced,  to  the  great 
advantage  of  the  consumer,  as  might  reasonably  have  been  expected 
from  the  greater  economy  in  the  distribution  of  gas  resulting 
from  it. 

The  public,  however,  have  a  horror  of  the  name  of  "  monopoly," 
and  therefore,  as  soon  as  the  companies  had  resolved  to  divide 
London  into  districts  between  them,  the  consumers  raised  a  great 
outcry,  on  the  plea  that  hereafter  the  price  of  gas  might  be  increased. 
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and  that  being  at  the  mercy  of  only  one  company,  the  public  would 
have  no  means  of  redress. 

This  agitation  led  to  long  inquiries  before  Parliamentary  Com- 
mittees in  1858,  1859,  and  1860,  and  eventually  to  the  passing  of 
the  Metropolis  Ghts  Act  of  1860,  which  distinctly  recognised  the 
wisdom  of  the  course  pursued  by  the  companies,  and  the  expediency 
of  allowing  only  one  company  in  each  district  of  the  metropolis, 
but  at  the  same  time  it  placed  all  the  companies  under  most  severe 
obligations  and  restrictions  for  the  benefit  of  the  public,  both  as  to 
price,  illuminating  power,  purity  of  their  gas,  the  maximum  rate  of 
their  dividend,  and  other  matters,  a»  the  condition  of  their  enjoyment 
of  a  monopoly. 

The  obligations  imposed  on  the  companies  by  the  Act  of  1860 
were  shortly  as  follows,  viz. : — 

The  companies  were  bound  under  penalties  to  furnish  an  ample 
supply  at  all  times  to  every  one  in  the  district  requiring  it,  and 
practically  to  extend  their  mains  whenever  required  in  iliat  district, 
either  for  the  public  or  private  supply. 

They  were  restricted  to  the  maximum  price  of  45.  6d.  per  i,ocx3 
cubic  feet  for  12-candle  gas,  except  any  extraordinary  emergency 
should  arise,  when  the  Secretary  of  State  for  the  Bx>me  D^)artment 
had  power  to  authorise  an  increase  of  price  to  the  extent  of  not 
exceeding  59.  6d.  per  i,cxx>. 

They  were  subject  to  heavy  penalties  if  their  gas  was  at  any 
time  below  the  standards  of  illuminating  power  and  purity  fixed  by 
the  Act. 

They  were  obliged  to  supply  meters  at  fixed  rentals. 

They  were  to  publish  their  accounts  annually,  with  such  details 
as  the  Home  Secretary  might  require,  so  as  to  show  distinctly  the 
amount  of  profit  they  were  making. 

Their  dividends  were  limited  absolutely  to  10  per  cent,  per 
annum.  All  surplus  profits  beyond  the  amount  sufficient  to  pay 
dividends  at  that  rate,  and  to  form  a  reserve  fund  of  a  limited 
amount  wherewith  to  maintain  that  rate  of  dividend,  were  to  bo 
applied  in  the  reduction  of  the  price  for  gas. 

Quarter  sessions,  at  the  instance  of  any  two  consumers,  had  the 
power  to  order  an  investigation  of  any  company's  accounts  at  any 
time,  and  arbitrarily  to  reduce  the  price  to  be  charged  for  gaa  if  on 
such  investigation  it  should  appear  that  the  companies*  profits 
would  admit  of  such  reduction. 

Such  were  the  advantages  conferred  on  the  public  by  the 
Metropolis  G«s  Act  of  1860,  and  such  were  the  onerous  obligations 
imposed  on  the  companies  as  the  price  of  the  recognition  of  Parlia- 
ment of  the  system  of  *'  districting  "  adopted  by  them. 

The  steady  increase  in  the  demand  for  gas,  and  the  obligation 
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put  on  the  compames  to  snpplj  every  one  who  might  require  it, 
compelled  the  companies  to  expend  additional  capital  year  by  year 
in  enlarging  their  mannfactories  and  extending  their  mains,  in 
order  that  they  might  be  able  to  fulfil  their  obligations,  and  ere 
long,  as  the  power  granted  to  them  of  raising  the  necessary  capital 
became  exhausted,  they  had  to  apply  to  Parliament  for  additional 
powers.  At  such  times  they  were  strenuously  opposed  by  the  local 
authorities,  that  is,  either  the  Corporation  of  London  within  the 
city,  or  the  Metropolitan  Board  of  Works  outside  the  city,  who 
pleaded  that  advantage  should  be  taken  of  the  opportunity  i^orded 
by  the  exigency  of  any  company  to  extract  some  further  conditions 
from  it  in  favour  of  the  public     This  agitation  reached  a  climax  in 

1866,  when  the  local  authorities  pleaded  that  the  Act  of  1860  was 
more  favourable  towards  the  companies  than  was  intended,  and 
Parliament  appointed  a  Special  Conmiittee  to  inquire  into  the 
question.     This  inquiry  was  followed  by  another  Committee  in 

1867,  presided  over  by  the  present  Lord  Cardwell,  who,  yielding  to 
the  views  of  the  Opposition,  recommended  Parliament  to  empower 
the  local  authorities  to  erect  works  and  supply  gas  in  competition 
with  the  companies  out  of  the  public  revenue,  unless  the  companies 
would  consent  to  accept  his  terms,  which  terms  altered  entirely  the 
title  and  conditions  upon  the  fidth  of  which  the  shareholders  had 
invested  their  money,  and  which  title  Lord  Cardwell  admitted,  in 
the  report  his  Committee  made  to  the  House,  that  Parliament  could 
not  justly  deprive  the  companies  of  without  their  consent.  The 
terms  referred  to  were  that  an  arbitrary  initial  price  should  be 
fixed  for  gas,  viz.,  3«.  gcL  per  i,ooo  cubic  feet,  with  an  illuminating 
power  of  sixteen  candles,  and  that  if  any  company  could  pay  lo  per 
cent,  at  that  price  in  any  year,  they  might  do  so ;  if  they  could  not, 
they  might  in  the  following  year  call  upon  Qovemment  to  appoint 
three  commissioners  to  make  inquiry.  These  commissioners  were 
authorised  to  raise  the  price  for  one  year,  to  an  amount  not  exceed- 
ing 5«.  6d,  per  i,ooo  feet,  if  they  should  think  it  right,  so  as  to  allow 
the  company  in  that  year  to  pay  as  near  as  may  be,  but  not  exceed- 
ing, ID  per  cent.  No  year  was  to  be  supplemented  by  the  excess  of 
profits  in  any  other,  and  the  system  of  the  reserve  fund  yma  altogether 
abolished.  In  like  manner  the  local  authorities  were  empowered  to 
call  in  the  aid  of  the  conmiissioners  for  an  inquiry,  with  a  view  to 
a  reduction  of  price  below  35.  gd.  per  1,000,  in  case  they  should 
consider  that  a  less  price  than  35.  gd,  ought  to  pay  10  per  cent. 
These  powers  were  termed  the  "revision  clauses."  All  the  com- 
panies on  this  occasion  refused  the  terms  proposed. 

Accordingly,  in  the  next  year,  the  Corporation  promoted  a  Bill, 
following  out  Lord  Cardwell's  suggestion,  for  power  to  erect  works 
and  supply  gas  in  the  city  in  competition  with  the  companies,  at 
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the  expense  of  the  public  rates,  and  in  1868  the  same  Committee, 
again  under  the  presidency  of  Lord  Cardwell,  having  repeated  their 
threat  that  they  would  pass  the  Corporation  Bill  unless  the  terms 
referred  to  were  accepted,  the  three  companies  supplying  the  city, 
who  would  most  certainly  have  been  utterly  ruined  by  such  unequal 
competition  with  the  Corporation,  were  most  reluctantly  compelled 
to  accept  Lord  Cardwell's  conditions,  which  were  accordingly 
incorporated  into  "the  City  of  London  Gas  Act,  1868,*'  and  the 
three  companies  were  amalgamated  into  one.  The  other  com- 
panies, who  were  serving  districts  outside  the  city,  and  were  not 
afEected  by  the  threat  of  competition  by  the  local  authorities, 
absolutely  refused  Lord  Cardwell*s  terms,  and  Parliament  happily 
modified  those  conditions  in  some  important  respects  in  the  case 
of  the  Imperial  Company  in  the  next  session  (1869),  when  that 
company  repeated  their  application  for  the  means  wherewith  to 
comply  with  the  obligations  imposed  upon  them. 

In  the  years  1872,  1873,  and  part  of  1874,  the  coal  famine 
occurred,  when  the  cost  of  the  material  from  which  gas  is  produced 
rose  from  an  average  of  149.  to  32^.  per  ton,  consequently  the 
majority  of  the  companies  who  remained  under  the  Act  of  1860, 
raised  their  prices  of  themselves,  as  they  had  the  power  to  do,  to 
3nable  them  to  meet  the  emergency ;  but  the  two  larger  companies, 
nz.,  the  Chartered  and  the  Imperial,  who  had  no  power  to  raise 
their  prices  of  themselves,  were  obliged  to  submit  their  circum- 
stances to  the  arbitration  of  Commissioners,  under  the  revision 
clauses  of  the  Acts  of  1868  and  1869.  The  result  of  those  appeals 
were  wholly  in  favour  of  the  companies,  although  the  local 
authorities  offered  the  most  strenuous  opposition  to  any  increase 
of  price  above  30.  gd.  The  Commissioners  gave  both  companies 
authority  to  charge  such  an  advance  as  they  estimated  would  be 
sufficient  to  yield  the  maximum  rate  of  dividend  during  the  years 
of  pressure,  and  no  subsequent  appeal  having  been  necessary  after 
1874,  the  initial  price  of  35.  gd.  was  resumed  on  the  1st  January, 
1875. 

This  result  of  the  operation  of  the  revision  clauses,  which 
originated  with  and  were  framed  by  the  local  authorities  them- 
selves, seems  to  have  exasperated  those  bodies  excessively.  They 
insisted  that  the  powers  of  revision  were  never  intended  to  be  the 
means  of  raising  the  price  for  gas,  but  only  of  reducing  it ;  finding, 
however,  that  no  one  agreed  with  them  in  this  view  of  the  question, 
they  resolved  to  endeavour  to  get  the  revision  clauses  repealed, 
and  to  devise  some  new  scheme  for  the  subjugation  of  the  gas 
companies. 

Accoidingly  they  lost  no  time  in  making  another  appeal  to 
Parliament,   and  in   the  session   of  1874-75   the  Corporation  of 
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London  and  the  Metropolitan  Board  of  Works  nnitedl  j  promoted 
three  Bills,  the  character  of  which  it  is  difficult  to  name  respect- 
fully, vi2.  :*- 

No.  1.  A  Bill  to  enable  those  bodies  to  establish  new  gad  manu- 
factories, and  to  laj  down  duplicate  mains  all  over  London,  inyolTing 
a  probable  outlay  of  lo  millions  sterling,  so  that  they  might  manu- 
facture and  sell  gas  in  competition  with  the  existing  companies  over 
whom  those  bodies  had  the  control,  whilst  they  themselves  were 
not  to  be  subject  to  any  control,  or  to  any  of  the  restrictions  or 
oWgations  imposed  on  the  companies. 

No.  2.  A  Bill  to  enable  those  bodies  to  purchase  the  under- 
takings of  the  gas  companies  compulsorily,  at  prices  fixed  by  the 
purchasers  themselyes. 

No.  3.  A  Bill  entitled  a  "Metropolis  Gas  Regulations  Bill." 

The  real  object  of  this  last  Bill  was  to  repeal  the  revision  claases 
of  the  Acts  of  1868-69  before  referred  to,  and  in  their  place  to  enact 
that  the  price  of  $«.  gd.  per  i,ooo  cubic  feet  should  be  the  maximum 
price  which  any  of  the  companies  might  hereafter  charge  without 
suffering  the  penalty  of  a  reduction  in  the  prescribed  rate  of  their 
dividends,  which  it  was  proposed  should  be  decreased  by  a  quarter 
per  cent,  (be  the  maximum  or  prescribed  rate  lo,  7,  or  5  per  cent.) 
for  every  penny  the  companies  might  chiurge  above  $8,  gd.  per  1,000. 
Or  in  other  words,  the  companies  being  compelled  to  supply  gas 
were  to  be  made  to  sufibr  in  their  dividends  for  any  rise  in  the  cost 
of  coal  or  in  the  rate  of  wages,  over  which  they  could  exercise  no 
possible  control — ^there  was  no  provision  in  the  Bill  for  any  increase 
of  dividend  in  case  the  price  of  gas  was  reduced.  No.  1  Bill  was 
to  be  used  as  hridum  fulmen  to  ccnnpel  the  companies  to  surrender 
and  to  accept  the  unreasonable  conditions  of  Bill  No.  3 ;  and  No.  2 
(the  Purchase  Bill)  was  to  be  kept  in  reserve  so  as  to  enable  the 
public  bodies  to  pick  up  the  undertakings  of  the  companies  after 
they  had  been  so  depreciated  by  the  operations  of  the  Regulations 
Bill  (No.  3)  as  to  be  a  burden  and  a  loss  to  the  shareholders. 

Such  were  the  designs  of  our  renowned  Corporation  of  the  City 
of  London,  aided  by  their  brethren  the  Metropolitan  Board  of 
Works,  but  those  designs  were  happily  too  transparent  to  be 
successful.  The  present  (Government  gave  the  promoters  no 
encouragement,  so  that  they  were  fain  to  withdraw  Bills  Nos.  1 
and  2,  and  as  to  Bill  No.  3,  the  Chancellor  of  the  Exchequer 
(Sir  Stafford  Northcote)  said  openly  in  the  House  on  the  second 
reading  of  that  Bill,  that  the  ckkuse  which  proposed  to  reduce  the 
dividends,  if  the  price  for  gas  exceeded  3«.  gd.j  *^  amounted  to  a 
''  breach  of  faith,  and  was  an  unfair  clause  to  be  adopted.  If  that 
**  clause  were  to  be  considered  an  essential  principle  of  the  Bill,  the 
"  House,  he  thought,  would  pause  before  it  gave  its  consent." 
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Again,  "It  wonld  be  the  duty  of  tlie  Government  to  watch  the 
"  Bill  carefully  when  it  came  back  from  committee,  and  if  that 
"  claase  came  back  in  its  present  shape,  it  would  be  impossible  to 
"  allow  the  Bill  to  proceed  any  further.'* 

With  this  warning  on  the  part  of  the  Government,  the  Bill  was 
sent  to  a  select  committee,  of  whom  Mr.  W.  E.  Forster  was  the 
chairman.  Whilst  the  Bill  was  under  consideration,  the  Board  of 
Trade  adopted  the  very  unusual  course  of  addressing  a  letter  to  the 
Committee,  suggesting  that,  in  the  opinion  of  the  Board,  the  justice 
of  the  case  would  be  met  by  allowing  the  dividends  of  the  companies 
to  rise,  as  well  as  fall,  above  or  below  the  prescribed  rates,  inversely 
with  any  increase  or  decrease  in  the  price  of  gaa,  3s.  gd,  per  1,000 
being  adopted  as  the  initial  price  for  gas  equal  to  sixteen  candles  of 
illuminating  power ;  and  this  suggestion  the  Committee  adopted,  by 
resolving  to  recommend  the  repeal  of  the  revision  clauses  of  1868 
and  1869,  on  the  faith  of  which  the  companies  had  raised  and 
invested  more  than  two  millions  of  capital,  and  to  substitute  in 
their  stead  the  entirely  novel  legislation  of  making  the  companies 
suffer  or  gain  in  their  dividends  by  the  rise  or  fe,ll  in  their  price  for 
gas,  notwithstanding  that  the  companies  have  no  power  whatever 
to  control  the  price  of  the  raw  material  from  which  such  gas  is  to^ 
be  made,  and  which  they  are  compelled  to  supply,  whatever  loss 
they  may  thereby  incur. 

When  this  decision  was  announced,  the  companies,  with  one 
exception,  withdrew  from  the  Committee,  with  a  view  to  an  appeal 
to  the  House  itself,  but  owing  to  the  lateness  in  the  session  when 
the  Committee  reported  the  Bill,  it  did  not  reach  the  stage  of  being 
read  a  third  time,  and  so  dropped.  But  the  Bill  as  psbssed  by  the 
Committee  in  the  form  here  described,  has  been  again  brought  in 
by  the  promoters  in  the  present  session ;  the  shareholders  of  the 
metropolitan  gas  companies,  however,  are  still  disinclined  to  believe 
that  the  legislature  will  inflict  upon  them  so  grievous  an  injary,  or 
exhibit  so  manifest  a  departure  from  good  faith  or  sound  policy 
towards  private  enterprise,  as  to  force  the  Bill  in  question  upon 
tbem. 

It  is  true  that  at  the  present  price  of  coal  the  companies  can 
pay  their  maximum  rates  of  dividend  at  the  price  of  3*.  9c?.  per 
1,000  feet  for  16-candle  gas ;  and  it  may  even  be  admitted  that  a 
reduction  of  price,  which  will  enable  the  companies  under  the 
scheme  to  pay  higher  dividends  than  heretofore,  is  probable,  under 
existing  circumstances,  but  who  can  ensure  that  the  present  cost  of 
coal  will  continue  for  another  year  ?  Or  who  will  be  bold  enough 
to  say  that,  if  after  the  companies  have  once  surrendered  their 
parliamentary  title,  and  having  accepted  the  sliding  scale  scheme, 
are  able,  by  a  reduction  in  the  price  for  gas,  to  pay  more  than  their 
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existing  maximum  dividend,  their  adversaries  will  not  immediately 
cry  out  that  "the  initial  figure  of  3*.  gd.  is  too  high?"  and, 
repeating  their  old  tactics,  plead  that  it  is  more  favourable  than 
was  intended,  and  agitate  for  its  reduction.  There  is,  therefore, 
no  finality  in  the  proposed  settlement,  for  experience  has  proved 
that  when  the  companies  seem  to  be  prosperous  a  clamour  is  sure 
to  arise,  and  according  to  the  views  of  our  local  authorities,  that 
state  of  prosperity  would  afford  a  sufficient  reason  for  abridging 
the  powers  by  which  it  had  been  occasioned. 

The  shareholders  of  the  several  companies  by  no  means  covet 
the  supposed  boon  which  is  held  out  to  them,  of  liberty  to  pay 
higher  dividends  than  those  already  prescribed.  The  new  scheme 
they  say  would  obviously  change  entirely  the  character  of  their 
investment  from  a  guaranteed  stock,  which  it  really  is  at  present, 
into  a  specxdative  enterprise,  wholly  dependent  upon  the  rise  and 
fall  in  the  cost  of  coal ;  they,  therefore,  decline  the  offer,  which  they 
consider  to  be  wrong  in  principle.* 

It  is  of  course  impossible  in  a  paper  of  so  limited  dimensions  to 
give  more  than  the  principal  features,  or  a  brief  outline  of  the  long 
series  of  conflicts  which  have  taken  place  between  the  local  autho- 
rities of  the  metropolis  and  the  gas  companies,  and  the  part  the 
legislature  has  taken  in  those  proceedings^  but  sufficient,  it  is 
hoped,  has  been  said,  to  convey  clearly  the  main  questions  at  issue, 
and  the  views  of  each  of  the  parties  concerned. 

In  seeking  to  find  some  justification  for  the  attitude  which  the 
local  authorities  assume  towards  the  companies,  it  must  be  admitted 
that  the  companies  are  certainly  by  no  means  popular  bodies.  One 
is  accustomed  to  hear  them  spoken  of  everywhere,  and  by  almost 
everyone,  in  the  most  opprobrious  terms.  They  are  accused  among 
other  things  of  being  overbearing  towards  their  customers — exacting 
in  their  charges — supplying  abominably  bad  gas — of  being  able  in 
some  way,  how,  no  one  else  knows,  to  make  meters  register  a  much 
larger  quantity  of  gas  than  can  possibly  have  been  consumed — of 
lighting  the  public  streets  most  indifferently — of  always  disturbing 
the  roadways  in  the  streets  unnecessarily,  and  never  properly 
repairing  them  after  disturbance — and  of  making  fabulous  profits 
out  of  the  much  injured  consumer,  which  profits  it  is  asserted  are  . 
either  distributed  among  the  shareholders,  in  some  occult  way,  far 

*  Since  this  pnper  was  written  the  three  companies  lately  amalgamated,  viz., 
the  Gaslight,  the  Imperial^  and  the  Independent,  who  unitedly  supply  more  than 
two-thirds  of  the  metropolitan  area  north  of  the  Thames,  have  consented  to  a 
compromise,  by  accepting  the  sliding  scale  scheme  and  relinquishing  the  revision 
clauses;  also  agreeing  that  when  any  additional  share  capital  is  raised  it  shall  not 
be  allotted  among  the  shareholdets  at  par,  as  usual,  but  shall  be  put  up  to  auctic-n, 
and  sold  to  the  highest  bidder  for  the  benefit  of  the  undertaking. 
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in  excess  of  their  authorised  dividends,  or  are  spent  recklessly  in 
paying  princely  salaries  to  the  directors  and  officials. 

This  selection  from  the  catalogne  of  crimes  attributed  to  the 
metropolitan  gas  companies  are  matters  of  almost  general  faith — ^bnt 
a  few  facts  and  words  of  explanation  onght  to  satisfy  any  reasonable 
person  that  there  is  no  foundation  whatever  for  any  one  of  these 
accusations. 

The  alleged  overbearing  conduct  is  probably  duo  in  some 
measure  to  the  necessity  which  exists  for  the  companies  to  ask  their 
consumers  to  pay  their  accounts  with  some  degree  of  punctuality. 
But  the  London  companies  in  order  to  spare  their  customers  as 
much  trouble  as  possible,  collect  their  accounts  not  monthly,  as  they 
do  in  many  of  the  towns  in  the  provinces,  in  all  the  continental 
cities,  as  well  as  in  all  the  cities  in  the  United  States,  but  quarterly. 
No  part  of  the  duty  connected  with  the  management  of  a  gas 
company  is  so  trying  as  this  collection  of  debts.  In  London  the 
accounts  of  those  residing  in  private  dwellings,  even  in  the  wealthier 
districts,  average  only  iiZ.  a-year,  or  iL  15s.  in  autumn  quarter, 
and  3/.  15s.  in  winter,  and  as  the  companies  have  to  pay  for  all  the 
coals  they  consume,  as  well  as  the  wages  of  the  large  number  of 
men  they  employ,  week  by  week,  it  is  essential  to  economy  and 
good  management  that  the  monies  due  to  the  companies  should  be 
collected  as  promptly  as  circumstances  will  admit.  Experience  has 
proved  also  that  long  credit  results  in  bad  debts ;  and,  as  a  proof  of 
the  forbearance  of  London  companies,  it  may  be  stated  that  their 
losses  from  bad  debts  amount  to  about  14,000/.  a-year,  or  nearly 
one-half  per  cent,  on  the  total  amount  of  their  receipts  arising  from 
the  sale  of  gas.  In  the  other  cities  referred  to  where  the  collection 
is  made  every  month,  and  where  no  such  forbearance  is  shown  as 
in  London,  a  bad  debt  is  unknown. 

As  to  the  alleged  high  price  charged  in  London,  the  inhabitant 
who  makes  such  a  complaint  can  be  scarcely  aware  that  in  no  city 
in  the  world  outside  of  England  is  the  supply  of  gas  so  good  as  to 
quality,  or  so  cheap  as  to  price. 

In  London,  the  normal  price  is  at  the  rate  of  35.  gd,  per  f  ,000 
cubic  feet  for  gas  equal  to  sixteen  sperm  candles  in  illuminating 
power.  In  the  undermentioned  cities,  where  the  quality  is  much 
inferior,  the  price  is  as  follows,  viz. : — 

#.    d. 

Parifl   6     7}  per  1,000 

Berlin 4    3*        „ 

AmBterdam 5    -  „ 

Yienna    5    8i        „ 

New  York  10    -  „ 

The  other  cities  in  the  United  States....  la    -  „ 

In  some  of  the  northern  cities  of  England  and  Scotland,  which 

Digitized  by  LjOOQ IC 


362  Chubb — On  the  Supply  of  Oas  to  the  Metropolis.       [June, 

are  situated  close  to  the  coal  fields,  and  where  the  cost  of  laboui*, 
land,  and  material,  is  much  less  than  in  London,  those  cities  may 
have  gas  cheaper  and  of  a  higher  illuminating  power  than  London  ; 
but  in  order  to  institute  a  fiair  comparison  between  them,  the  cir- 
cumstances under  which  the  same  is  supplied  in  each  should  be 
duly  weighed  and  considered. 

The  standard  of  illuminating  power  for  the  gas  supplied  in 
London  has  been  fixed  at  sixteen  candles,  for  the  reason  that  no 
higher  illuminating  power  can  be  produced  without  the  use  of 
a  very  large  quantity  of  rich  "cannel"  coal.  Even  16-candle 
quality  requires  the  admixture  of  nearly  lo  per  cent,  of  that  coal 
with  about  90  per  cent,  of  certain  descriptions  of  Durham  coal. 
Good  cannel  is  becoming  very  scarce,  and  therefore  costly,  and  the 
coke  which  is  produced  from  it  is  of  very  inferior  quality.  The 
price  of  cannel  has  gone  up  nearly  50  per  cent,  within  the  last  few 
years ;  the  owners  of  it  are  very  few  in  number ;  and  it  is  obvious 
that  if  the  illuminating  power  in  London  were  raised  so  as  to  compel 
the  companies  to  employ  that  description  of  coal  exclusively,  or  even 
in  much  larger  quantities  than  at  present,  they  would  be  placed  at 
the  mercy  of  the  cannel  coal  owners,  and  it  would  be  utterly 
impossible  to  supply  gas  in  London  at  anything  like  the  present 
prices. 

It  has  been  stated,  in  an  earlier  part  of  this  paper,  that  the 
quantity  of  coal  now  consumed  by  the  London  companies  amounts 
to  1,500,000  tons  per  annum,  and  it  will  be  seen  by  reference  to 
Table  IV,  at  the  end  of  this  paper,  that  the  total  yield  of  cannel  of 
all  kinds  amounts  to  no  more  than  1,418,176  tons  per  annum,  a 
large  portion  of  which  is  quite  unfit  for  the  purpose  of  gas  manu- 
facture. 

The  maximnm  quantity  of  sulphur  and  ammonia  allowed  to  be 
present  in  gas  in  London  (no  trace  of  sulphuretted  hydrogen  is 
permitted)  is  fixed  from  time  to  time,  according  to  circumstances, 
by  three  scientific  gentlemen,  selected  and  appointed  for  the  purpose 
by  the  Board  of  Trade,  who  are  called  gas  referees,  and  in  proof  of 
the  high,  position  and  qualification  of  those  referees  for  the  office 
they  hold,  it  may  be  sufficient  to  mention  that  Professor  Tyndall  is 
one  of  them.  The  duty  of  ascertaining  whether  the  companies 
comply  with  the  requirements  of  the  Acts  and  of  the  referees,  both 
as  to  illuminating  power  and  purity,  is  vested  in  the  Corporation  of 
London  within  the  city  and  the  Metropolitan  Board  of  Works 
outside  the  city,  and  both  of  these  bodies  employ  skilled  chemists 
of  a  high  class  to  test  the  gas  continuously  day  by  day,  whilst  it  is 
being  delivered  out  for  consumption,  in  testing  houses  in  various 
places  about  London,  which  the  companies  are  bound  to  provide  and 
fit  up  at  their  expense  with  all  necessary  apparatus  and  s^pliances, 
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and  to  give  the  requisite  sapplj  of  gas  for  the  purpose  free  of  cost. 
The  penalties  to  which  the  companies  are  liable  for  any  infringe- 
ment of  the  standards,  however  limited  may  be  the  degree  of  excess, 
for  any  period  of  the  day,  are  very  severe,  and  it  is  further  enacted, 
by  way  of  additional  torture,  that  every  penalty  which  may  be 
incurred  shall  not  be  payable  out  of  the  ordinary  expenses  of  the 
company,  but  shall  be  absolutely  deducted  from  the  dividends  of 
the  shareholders.  The  public  bodies  referred  to,  whose  disposition 
towards  the  gas  companies  cannot  be  characterised  as  amicable,  are 
watchful  beyond  the  possibility  of  evading  them,  even  if  it  were 
desired,  and  they  would  apparently  be  only  too  happy  if  they  could 
catch  the  companies  tripping ;  but  in  spite  of  their  inclinations,  they 
are  compelled  day  by  day  to  admit  and  certify,  as  they  do,  that  the 
gas  suppUed  is  invariably  not  only  equal  to  but  above  the  standard 
as  respects  its  illuminating  power,  and  several  degrees  below  the 
maTima  fixed  for  the  impurities. 

As  to  the  distarbance  of  the  roadways  in  the  streets,  the  most 
convenient  and  appropriate  place  in  which  the  gas  mains  might  be 
laid  is  undoubtedly  underneath  the  pavement  of  the  side  walks,  as 
in  most  foreign  cities,  but  in  London  the  cellars  of  the  houses  extend 
underneath  the  whole  of  the  side  pavements,  the  arches  of  which 
are  so  near  the  surface  as  not  to  admit  of  the  pipes  being  laid 
between  them  and  the  pavement;  and  after  any  roadways  may 
have  been  disturbed  for  the  necessary  main  laying,  the  local  vestries 
refuse  to  allow  the  companies  to  make  good  the  surface ;  they 
claim  to  do  this  work  themselves,  with  a  view,  apparently,  of  making 
some  profit  out  of  the  companies  by  so  doing.  The  vestries,  and 
not  the  companies,  are  therefore  answerable  for  any  defects  in  the 
restoration  of  the  roadways,  if  such  there  be,  after  main  laying. 
The  vestries  are  also  responsible  for  all  the  odium  which  attaches 
to  any  defective  lighting  of  the  public  thoroughfares ;  the  companies 
merely  provide  and  supply  the  gas,  whilst  the  vestries  determine 
the  number  and  position  of  the  lamps,  as  well  as  the  size  of  the 
burner  which  regulates  the  quantity  of  gas  to  be  supplied,  and 
for  which  they  are  to  pay ;  so  that,  if  through  the  parsimony  of  the 
local  authorities  the  street  lamps  are  not  sufficiently  numerous,  or 
the  size  of  the  gas  flame  is  not  so  large  as  it  ought  to  be,  the  com- 
panies are  in  no  way  to  blame ;  they  are,  in  fyycst,  powerless  to  make 
it  otherwise.  Comparing  London  and  Paris  in  this  respect,  it  may 
be  sufficient  to  state  that  in  the  former,  the  area  of  which  is  77,997 
acres,  there  are  549 119  public  lamps,  whilst  in  the  latter  there  are 
38,498  in  an  area  of  19,299  acres. 

A  very  slight  acquaintance  with  the  mechanical  contrivance  of 
a  gas  meter  ought  to  satisfy  any  impartial  mind  that  by  no  human 
ingenuity  can  it  be  wilfully  driven  onward,  so  as  to  oblige  the 
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consnmer  to  take  more  gas  than  lie  desires,  or  to  register  more  than 
he  actually  bums.  If  a  meter  errs  at  all — and  every  machine  is  to 
a  certain  extent  imperfect — ^the  liability  so  to  err  is  in  favour  of 
the  consumer.  But  the  legislature  has  not  been  unmindful  of  those 
who  feel  dissatisfied,  and  feel  also  disqualified  to  look  into  this 
matter  for  themselves;  official  inspectors  of  meters  and  official 
meter-testing  offices  are  provided  in  several  convenient  places  in  the 
metropolis,  where  impartial  and  skilled  evidence  may  be  speedily 
obtained  at  a  trifling  expense. 

With  respect  to  the  dividends  and  expenditure  of  the  companies, 
it  is  evidently  not  generally  known  that  the  companies  who  supply 
the  larger  part  of  the  metropolis  are  placed  under  the  active 
inspection  of  an  official  auditor,  who  is  appointed  by  the  Board  of 
Trade  for  the  express  purpose  of  examining  their  accounts  and  of 
finding  out  whether  any  irregularity  occurs.  This  auditor  is  a 
very  different  person  from  the  ordinary  and  often  incompetent 
shareholders'  auditor,  who  readily  accepts  specious  explanations  and 
is  willing  to  make  things  pleasant.  The  Grovemment  official  takes 
nothing  for  granted;  he  likes  his  power,  and  uses  it;  he  holds  a 
continuous  examination  and  makes  minute  inquiry;  he  is  armed 
with  supreme  authority  to  disallow  any  item  he  may  consider  im- 
proper either  in  principle  or  detail,  and  he  is  actually  authorised  to 
prevent  the  declaration  of  any  dividend  which  he  considers  has  not 
been  duly  earned  or  is  not  lawfully  payable.  It  is  difficult,  there- 
fore, to  conceive  how  more  stringent  precautions  could  be  devised, 
or  a  state  of  things  under  which  it  would  be  more  impossible  for 
the  companies  to  delude  the  public,  even  if  they  desired  to  do  so, 
than  under  the  existing  law ;  and  it  may  be  added  that  the  com- 
panies referred  to,  confident  in  their  own  integrity,  willingly  con- 
sented to  submit  themselves  to  these  safeguards  and  precautions  in 
favour  of  the  consumer,  in  the  hope  that  thereby  they  might  disarm 
suspicion  and  gain  confidence. 

The  increase  in  the  consumption  of  gas  throughout  London  is 
fairly  illustrated  by  Table  V  appended,  relating  to  the  extensive 
district  of  the  Imperial  Company,  over  a  period  of  twenty-five  years 
ending  1874,  during  which  the  annual  consumption  has  increased 
fourfold,  and  the  quantity  consumed  on  the  day  of  the  greatest 
demand  in  each  year,  whiclx  is  always  on  the  day  preceding 
Christmas-day,  has  increased  at  a  still  larger  ratio,  being  more 
than  fivefold.  It  is  for  this  day  of  the  greatest  demand,  which  in 
the  case  of  the  Imperial  exceeds  any  other  day  by  about  two 
millions  of  cubic  feet,  that  the  capabilities  of  the  several  companies* 
works  must  be  prepared  and  maintained,  and  this  of  necessity 
involves  the  outlay  of  a  very  large  amount  of  capital  for  works 
which  are  required  for  the  service  of  this  limited  season  of  the  year 
only. 
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Tlie  increase  of  consumption  it  will  be  seen  is  still  steadily 
going  on,  althongb  the  rate  has  fallen  off  somewhat  during  the 
last  five  years ;  there  are,  however,  a  very  large  number  of  houses 
yet  to  be  supplied,  especially  those  of  the  working  classes. 

That  class,  indeed,  in  London  do  not  as  a  rule  avail  themselves 
of  the  use  of  gas  in  their  dwellings,  and  by  no  means  to  the  extent 
they  do  in  the  northern  towns  of  England  or  in  Scotland.  For 
example,  in  the  well-to-do  parishes  of  Marylebone  and  Paddington, 
in  London,  the  number  of  inhabited  houses  supplied  with  gas  are 
73  and  8o  per  cent,  respectively  of  the  whole  number,  whilst  in 
Bethnal  Green  2  7  per  cent,  only  of  the  dwellings  are  thus  supplied, 
and  in  the  northern  towns  of  England,  as  well  as  in  Scotland,  the 
number  of  one-light  meters,  which  is  essentially  the  poor  man's 
meter,  greatly  exceed  those  used  in  London.  Very  few  of  the 
small  dwellings  in  London  indeed  have  any  gas  fittings  in  them, 
the  poor  for  the  most  part  still  use  the  common  dip  candle,  or  a 
paraffin  lamp,  when  some  manufacture  is  carried  on  which  requires 
an  extra  amount  of  light ;  and  yet  it  will  be  seen  from  a  very 
interesting  Table  (VI)  appended  to  this  paper  that,  adopting  the 
common  standard  of  a  sperm  candle  for  comparison,  the  quality  of 
gas  now  sold  in  London  at  35.  gd,  per  i  ,000  cubic  feet,  will  give  62 
hours  of  light  for  id,,  whilst  a  dip  candle  at  6d,  per  pound  will  give 
only  5  hours  and  45  minutes  of  the  same  light  for  that  money. 

The  working  classes  of  London,  therefore,  require  to  be  educated 
in  this  particular  among  other  things  relating  to  the  economy  of 
living,  and  it  is  satisfactory  lo  notice  that  in  the  new  dwellings  for 
artisans,  and  in  some  of  the  model  lodging  houses  lately  erected, 
the  promoters  of  those  excellent  institutions  are  doing  their  best  to 
this  end  by  fitting  the  several  rooms  with  the  needful  appliances,  so 
that  the  occupiers  may  avail  themselves  of  the  cheapest  mode  of 
obtaining  artificial  light. 

It  only  remains  to  refer  to  a  question  which  has  been  the 
subject  of  much  discussion  of  late,  viz.,  whether  it  is  desirable  or 
not  that  the  supply  of  gas  should  be  taken  from  the  companies  and 
placed  in  the  hands  of  the  municipal  authorities.  The  fact  that 
the  supply  is  of  necessity  a  monopoly,  that  economy  may  be  effected 
by  uniting  the  districts  of  the  companies  into  one,  and  that  the 
roads,  which  are  occupied  by  the  mains  and  pipes  of  the  companies, 
are  under  municipal  control,  would  seem  to  commend  the  proposal ; 
and  probably  if  London  had  been  under  the  government  of  a 
municipal  council  worthy  of  the  name,  representative  in  its 
character,  and  possessing  the  confidence  of  the  community,  the 
gas  supply  would  long  since  have  been  entrusted  io  that  body. 
There  are  many  precedents  for  so  doing — several  of  the  large 
towns  in  England,  and  Manchest-er  especially,  may  be  referred  to. 
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where  the  duty  has  been  most  efficiently  performed  by  the  munici- 
palities for  many  years ;  and  there  is  no  reason  why  a  competent 
committee  of  a  municipal  council  in  the  metropolis  could  not 
conduct  the  operations  now  fulfilled  by  the  directors  of  the  several 
companies  with  equal  skill,  although,  if  proof  is  needed  that  the 
task  is  not  beyond  their  powers,  certainly  no  such  enormous  under- 
taking, as  that  involved  in  the  manufacture  and  distribution  of  gas 
for  the  whole  of  London,  is  to  be  found  elsewhere. 

The  companies  can  have  no  desire  to  retain  the  work  in  their 
hands,  if  the  municipality  desires  to  acquire  their  undertakings, 
provided  only  that  their  property  is  fairly  purchased,  and  the 
transfer  is  effected  on  equitable  terms.  The  shareholders  in  those 
companies  are,  however,  greatly  alarmed,  and  naturally  appre- 
hensive, at  the  views  which  the  authorities  have  expressed  as  to 
what  they  consider  to  be  equitable  terms  for  a  compulsory  sale. 
In  a  letter  from  the  late  chairman  of  the  Metropolitan  Board  of 
Works  to  Sir  Stafford  Northcote,  as  President  of  the  Board  of 
Trade  in  1866,  when  the  former  was  requested  to  communicate  to 
the  Government  the  opinion  of  the  Metropolitan  Board  as  to  the 
terms  upon  which  authority  should  be  given  to  that  Board  to 
purchase  the  property  of  the  companies,  he  deliberately  stages 
^'  that  looking  at  the  present  market  value  of  the  gas  shares,  and 
*'  to  the  fact  that  their  (the  companies*)  security  is  an  uncertain 
"  one,  the  Board  resolve  that  it  would  be  fair  and  proper  that  the 
"  Bill  for  the  purpose  of  purchase  should  provide  for  the  enforced 
"  sale  of  the  properties  of  the  companies  by  the  payment  to  the 
**  shareholders  of  a  dividend  of  only  6  per  cent^  Now  the  properties 
referred  to,  it  should  be  borne  in  mind,  were  then  earning  and  paying 
authorised  dividends  at  the  rate  of  lo  per  cent.,  and  they  had  been 
doing  so  with  regularity  for  many  years  previously ;  and  in  an 
earlier  part  of  the  same  letter  the  chairman  of  the  Metropolitan 
Board  gives  it  as  the  reason  for  requiring  an  alteration  of  the  then 
existing  law,  that  the  operation  of  that  law  "  practically  secured  to 
"  the  companies  a  guaranteed  dividend  of  lo  per  cent." 

Again,  as  lately  as  last  year,  the  Bill  promoted  by  the  Metro- 
politan Board  for  power  to  purchase  compulsorily  the  undertakings 
of  the  companies,  proposed  that  the  price  to  be  given  for  the  same 
should  be  the  average  market  value  of  the  shares  of  the  companies 
during  the  three  previous  years,  throughout  the  whole  of  which 
period  it  was  notorious  that  the  violent  agitation  which  had  been 
raging  against  the  companies  had  had  the  effect  of  depreciating  the 
value  of  their  shares  from  30  to  40  per  cent.  The  case  of  the 
Imperial  Company  may  be  stated  as  fairly  illustrating  the  mode  in 
which  the  shareholders  in  all  the  companies  would  have  been  dealt 
with   under  this  proposal.      The   average   price  of  the   Imperial 
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Company's  stock  during  the  three  years  selected  for  tlie  average 
-was  little  more  than  i66/.,  bnt  the  price  at  which  the  same  stock 
was  fireely  selling  in  the  market  shortly  before  the  Bill  was  brought 
into  the  House  was  about  182/.,  and  since  the  agitation  has  abated 
the  price  has  risen  to  upwards  of  200/. 

These  are  the  only  occasions  on  which  the  Metropolitan  Board 
have  openly  and  officially  stated  what  they  consider  to  be  equitable 
terms  for  a  compulsory  purchase  of  the  undertakings  of  the  London 
gas  companies,  terms  which,  it  is  scarcely  needful  to  say,  do  not 
accord  with  the  views  of  the  shareholders,  and  which  they  fully 
believe  the  legislature  will  never  compel  them  to  accept,  notwith- 
standing that  the  sacrifice  of  the  property  of  the  comparatively 
smaller  number  of  shareholders  for  the  benefit  of  the  much  larger 
body  of  consumers  has  met  with,  and,  perhaps,  will  always  meet 
with,  a  certain  amount  of  support  both  in  and  out  of  Parliament. 
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APPENDIX. 


Tablb  I. — Statement  of  the  Share  and  Loan  Capital  of  the  Metropolitan 
Gas  Companies  on  the  Zlst  December,  1875,  showing  the  Average  Maximum 
Rate  of  Dividend  each  Company  is  allowed  to  Pay  on  the  Share  Capital 
then  employed. 


Compmy. 

Capital  Employed. 

Dividend  per 

Share. 

Loan. 

Total. 

Ceut.  on  Share  Capital 
Employed. 

Qns  Light 

£ 
8,849,998 
2,854,182 
255,000 
450,000 
100,000 
751,602 
855,000 
430,000 
229,995 

£ 

813,500 
498,000 

i5»^7o 
i37»64a 
175.000 

60,000 

£ 

4,163,498 
8,352,182 
255,000 
450,000 
115,670 
889,244 
1,060,000 
430,000 
289,995 

8-9 
8-4 
8-9 

lO'C 
lO'O 

Independent 

Commercial  

Ratdiff 

Ijondon 

8-0 

Phoenix 

8*6 

South  Metropolitan.... 
Surrey  Consumers'  .... 

lO'O 
lO'O 

Total 

9,305,777 

1,699,812 

11,005,589 

8-8 

Tablk  II. — Metropolitan  Gas  Companies.     Prices  Charged  by  the  several 
Companies  for  Ga>s  at  their  Commencement, 


Name  <^  Compaay. 


Date 

of  Establiah- 

ment. 


Date  of 
Incorpora- 
tion. 


Pricea  Charged  for  Qaa,  per 

1,000  Feet, 

at  the  Commencement 


Chartered    

City  of  London 

Imperial 

Katcliff   

Phoenix    , 

Independent 

Equitable 

South  Metropolitan 

London   

Commercial    

Great  Central 

Western 

Surrey  Consumers*.. 


1826 

1834 
*83 


1850 


1810 

'17 
'21 
'23 
'24 
'29 
'31 
'42 
'44 
'47 
'48 


1854 


In  1828  when  1 
meters  were  > 
first  used  J 
1821 

'26 

'29 

'24 

'29 

'81 

'34 

'34 

'50 

'48 

'60       { 
'54 


>5  - 

15  - 

15  - 

12  6 

'5  - 

12  - 

12  - 

II  - 

9  - 

5  - 

4  - 

8  - 
Cannel  gas 

4 


Ifote. — Ghis  was  originally  supplied  at  per  burner.  There  were  but  few  meters 
in  use  between  1821  and  1825 ;  they  did  not  come  into  general  use  tiU  about 
1830. 
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Table  III,— Shomn^  the  Rates  of  Dividend  Paid  hy  the  earlier  Metropolitan 
Gas  Companies  in  the  commencement  of  their  Undertakings, 


Year. 


Chartered  Company, 

Incorporated  in 

1810. 


Imperial  Company, 

Incorporated 

in  1821. 


PboBnix  Companj, 

lucorporated 

in  1834. 


Independent 

Company, 

Ineorponiied  in 

1829. 


1811.. 
'12.. 
*18.. 
'U.. 
'16.. 
'16.. 
'17.. 
'18.. 
'19.. 
'20.. 
'21.. 


'24... 
'26... 


'27.. 
'28.. 
'29.. 
'30.. 
'31.. 
'32.. 
'83.. 
'84.. 
'35.. 
'86.. 
'37.. 
'88.. 
'89.. 
'40.. 


Per  cnt. 


6 
8 
8 
8 
8 
8 

n 

7 

6i 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 

6 


Per  cnt. 


Na 


4 

\k 

NQ 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 

•:* 


Per  cnt. 


6 

5 

6i 

6 

6 

6 

6 

6 

6 

4i 

8 

8 

8 

8i 

4 

6 


Per  cut. 


Table  IV. — Showing  the  Total  Qtiantity  of  Cannel  of  all  kinds  Produced 
in  1865  by  all  the  Collieries  in  the  united  Kingdom,  as  ascertained  hy 
Mr,  Robert  Hunt,  F,R,S.,  Keeper  of  Milling  Records  in  the  Oovemment 
School  of  Mines  in  Jermyn  Street, 

Tom. 

England 94^,175 

WaleB 150,000 

Sootiand 322,000 

1,418,176 

Of  which  there  were  used  for  distilla- 1  .       ^ 

tion  for  ooal  oU /       ^^0,000 

1,168,176 


Note. — The  abore  table,  although  referring  to  the  year  1865,  may  be  taken 
as  fairly  representing  the  yield  of  cannel  of  all  kinds  in  the  year  1875,  with  the 
exception,  perhaps,  of  Scotland,  where  there  may  hare  been  some  increase. 

The  quantity  of  cannel  used  by  the  metropoliian  gas  companies  in  the  year 
1875,  for  the  purpose  of  enriching  the  gas  made  from  Durham  coal,  amounted  to 
84,310  tons. 
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Table  VI.  —  Comparative  Cost  of  Illumination  hy  Different  Lighting 
Materials  in  comm^i  use;  shmoing  the  Hour  of  Duration  for  each 
Penny,     The  Light  Reduced  to  Equal  One  Standard  Sperm  Candle, 


Description  of  If  iteriaL 


Hoora  Ught 

Price  in 

London. 

for 
One  Penny. 

d. 

_ 

2^ 

15« 

- 

2 

15 

6 

2 

24 

3 

2 

54 

3 

8 

15 

6 

4 

30 

_ 

II 

4 

10 

_ 

8 

6 

80 

- 

6 

6 

46 

9 

3 

6 

- 

5 

9 

15 

3 

. 

19 

11 

3 

9 

52 

- 

Standard  sperm  candle   per  lb. 

Best  wax  candle  „ 

Sperm  oil  in  moderator  per  gal. 

Belmont  sperm  candle per  lb. 

Stella  or  Burmese  wax    „ 

Petroline  candles „ 

Composite  candles,  Ko.  1    y, 

M  8    „ 

Common  dip  candles   „ 

Almond  oil  in  moderator    »..  per  gal. 

Colza-  „  „ 

Paraffin  oil  lamp „ 

Common  gas per  1,000  ft. 


Note, — The  writer  is  indebted  for  the  above  table  to  Mr.  Gkorge  Q-loTer,  of 
the  Banelagh  Works,  Pimlico,  the  manufacturer  of  the  celebrated  dry  meter, 
the  experiments  for  which  table  were  made  under  Mr.  Glover's  personal  super- 
intendence. 
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Tabls  V. — Imperial  0<u  Company.  Table  Showing  the  Rate  of  Increase 
in  the  Demand  for  Gae  from  1850  to  1874  inclusive^  over  the  same  Area 
of  Supply, 


Total  Quantity 

DdiTered  daring  the 

Year. 

Increate  per  Cent. 

Largest  QnanUty 

DeliTcred 

in  One  Day  in  the 

Year. 

Yew. 

One 
Year. 

Fire 
Yean. 

Ten 
Yearo. 

Cubic  feet. 

Cubic  feet. 

1860 

898,03 1, 94Z 

6-9 

43' 1 

100-4 

4,193,000 

'61 

984,631^16 

9-6 

41-9 

1120 

4,866,000 

'62 

i,ioz,68o,7o8 

120 

43*1 

131-4 

4.993,000 

'63 

1,236,861400 

12-2 

5i-i 

149-6 

6,178,000 

'64 

1 1318,349,000 

6-6 

55*5 

141-9 

6,657,000 

'66 

M6o,39  1,000 

10-8 

62-6 

132-7 

7,531,000 

'66 

i>548*347,ooo 

60 

57-0 

125-3 

7,710,000 

'67 

1,608,306,000 

3-9 

45*8 

108-7 

7,800,000 

'68 

iM^iZl^fOoo 

6-2 

36-8 

108-1 

8,545,000 

'69 

1,808,960,000 

6-9 

37-2 

113-4 

9,811,000 

1860 

1,981,9131000 

9-6 

35*7 

120-7 

10,008,000 

'61 

2,038,887,000 

2-9 

317 

112-3 

9,662,000* 

'62 

2,153,909,000 

6*6 

33*9 

96-3 

11,203,000 

'68 

2,212,411,000 

2-7 

30-7 

78-9 

11,585,000 

'64 

2463,989,000 

11-8 

36-2 

86-8 

13,087,000 

'66 ....... 

2,637,222,000 

70 

33*0 

80-6 

14,254,000 

'66 

2,838,701,000 

71 

39'* 

83-4 

15,724,000 

'67 

2,99a»83*,ooo 

6-4 

38-9 

861 

15,971,000 

•68 

3,019,000,000 

0-9 

36-5 

78-6 

17,023,000 

'69 

3,169444,000^ 

60 

28-6 

76-2 

17,39^,000 

1870 

3,3^4»5*4»ooo 

6-2 

27-6 

69-7 

19,603,000 

'71 

3,559,857,000 

6-8 

25'4 

74-6 

20,394,000 

'72 

3,^^1,583,000 

2-9 

22-3 

70-0 

19,953,000 

'73 

3,856,018,000 

6-8 

27'7 

74-3 

19,879,000 

'74 

3,998,059,000 

3-7 

26*1 

62-8 

23,352,000 

*  This  filling  off  is  attributed  to  the  death  of  the  Prince  Consort,  which 
occurred  on  the  16th  December  in  this  year. 

Note, — 5  per  cent,  at  compound  interest  <»  63  per  cent  in  ten  years. 

6  „  =79  » 

7  »  •'^^  " 
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Tablb  VI.  —  Comparative  Cost  of  Illumination  by  Different  Lighting 
Materials  in  commix  use;  sh<noing  the  Hour  of  Duration  for  each 
Penny.     The  Light  Redtuied  to  Equal  One  Standard  Sperm  Candle, 


Description  of  Material 


Hours  Dght 

Price  in  London. 

for 

One  Penny. 

d. 

_ 

2^ 

IS- 

- 

2 

IS 

6 

2 

24 

3 

2 

64 

3 

3 

15 

6 

4 

30 

- 

II 

4 

10 

_ 

8 

6 

80 

- 

6 

6 

46 

9 

3 

6 

- 

5 

9 

15 

3 

. 

19 

11 

3 

9 

52 

- 

Standard  sperm  candle   per  lb. 

Best  wax  candle  „ 

Sperm  oil  in  moderator  per  gaL 

IBelmont  sperm  candle    per  lb. 

Stella  or  Burmese  wax    „ 

Petroline  candles „ 

Composite  candles,  No.  1    „ 

tt  3    „ 

Common  dip  candles   „ 

Almond  oil  in  moderator    per  gal. 

Colza"  „  „ 

Paraflin  oil  lamp „ 

Common  gas per  1,000  ft. 


Note. — The  writer  is  indebted  for  the  aboye  table  to  Mr.  George  Q-loTer,  of 
the  Banelagh  Works,  Pimlico,  the  manufacturer  of  the  celebrated  dry  meter, 
the  experiments  for  which  table  were  made  under  Mr.  Glover's  personal  super- 
intendence. 
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Discussion  on  Me.  Chubb's  Paper. 

Profbssob  Lbonb  Levi  asked  how  much  of  the  directors*  fees, 
salaries  of  clerks,  and  other  expenses  of  keeping  up  the  offices 
would  be  economised  if  the  Corporation  were  to  purchase  the  whole 
intei^eet  of  the  companies.  He  imagined  that  a  great  deal  of  waste 
now  occurred  in  consequence  of  the  existence  of  so  many  companies, 
and  that  much  expenditure  might  be  saved  were  the  whole  provision 
of  gas  to  the  Metropolis  entrusted  to  the  Corporation  or  Board  of 
Works.  If  he  was  well-informed,  in  Manchester  the  Corporation 
was  producing  gas  at  a  cheaper  rate  than  the  London  companies 
did,  although  Manchester  was  at  some  distance  from  the  Newcastle 
coal-fields.  The  paper  was  defective  in  this  respect  that  it  did  not 
give  an  opportunity  of  comparing  one  place  with  another  or  one 
method  of  dealing  with  another.  The  author  assumed  that  the 
gas  companies  were  to  work  at  a  guaranteed  stock  of  lo  per  cent. 
That  of  course  was  the  maximum  to  begin  with,  but  the  paper  did 
not  give  the  dividend  actually  made  by  all  the  companies  from  year 
to  year ;  in  some  cases  it  was  6  and  in  some  cases  7  per  cent. 
From  1830  the  Chartered  company  divided  only  6  per  cent.  If 
that  were  so,  there  was  apparently  nothing  unjust  in  Sir  John 
Thwaite's  proposal  to  take  6  per  cent,  as  a  basis.  The  question 
resolved  itself  into  a  consumers*  question — whether  the  consumers 
would  be  benefited  by  the  Corporation  or  the  Board  of  Works  having 
the  entire  gas  supply  in  their  own  hands,  rather  than  it  should  be 
in  the  hands  of  companies  making  a  monopoly.  The  paper  was 
in  his  opinion  written  entirely  from  a  monopolist*s  point  of  view. 
It  was  very  useful  as  far  as  it  went,  but  he  was  sorry  to  see  that  it 
did  not  contain  such  elements  as  would  lead  to  a  fruitful  discussion. 

Mr.  Patterson  thought  with  Professor  Levi  that  the  author 
should  have  added  some  further  statistics  to  the  paper.  In  regard 
to  the  Professor*s  requiring  Mr.  Chubb  to  supply  some  statistics 
showing  the  gain  to  be  obtained  by  the  public  by  the  transference 
of  the  gas  to  the  municipality,  no  gain  such  as  the  Professor  looked 
forward  to  was  to  be  expected  in  the  case  of  two  such  companies  as 
the  Imperial  and  the  Chartered,  supplying  two-thirds  of  all  London. 
The  difficulty  was  before  sufficiently  great  of  superintending  each 
of  these  companies*  works  efficiently;  and  by  putting  the  two 
together  and  reducing  the  number  of  directors  he  did  not  believe 
that  they  would  be  better  managed  than  they  had  been  separately. 
The  only  advantage  he  saw  was  that  by  shutting  up  badly  situated 
companies*  gas  works  in  London  there  would  be  a  great  economy. 
Some  works  in  London  had  been  badly  situated  for  the  supply  of 
coal,  which  was  an  essential  element,  and  by  taking  them  out  to 
such  places  as  Beckton  and  Kensal  Green,  where  the  supply  of  coal 
is  more  accessible,  doubtless  economy  would  be  the  result;  but 
he  did  not  look  forward  to  any  economy  from  the  mere  amalgama- 
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tion  of  administratioii.  K  the  Municipal  bodies  expected  any  gain 
in  that  direction  he  did  not  think  their  expectations  would  be 
realised. 

Mr.  Chubb,  in  answer  to  a  question  by  Dr.  Farr,  stated  he  was 
quite  right  in  assuming  from  Table  No.  m  that  there  was  no 
diyidend  earned  by  the  Chartered  Company  from  1812  until  1817. 
The  first  dividend  paid  was  in  1817,  and  that  was  6  per  cent.,  then 
it  was  8  per  cent,  for  a  few  years,  and  afterwards,  as  far  as  the 
table  is  carried,  it  became  nearly  a  steady  6  per  cent.  (Dr.  Farr : 
They  paid  a  dividend  every  year  ?)  Yes.  In  1860  they  paid  lo  per 
cent.,  and  since  that  the  percentage  has  been  the  same.  That  might 
be  complained  of,  but  it  was  authorised,  and  the  money  was  invested 
on  the  condition  that  such  a  price  might  be  charged,  as  would  with 
due  care  and  management  yield  a  dividend  at  the  rate  of  lo  per  cent. 
He  had  not  the  least  objection  to  admit  that  the  paper  was  written 
from  the  companies'  point  of  view,  nor  had  he  any  objection  to  state 
the  total  amount  paid  to  the  directors  and  auditors  of  all  the  com- 
panies, and  in  the  salaries  of  the  officers  of  the  companies.  If  the 
companies  were  reduced  to  one  undertaking,  of  course  there  need 
not  be  so  many  officials.  The  directors*  salaries  were  0*40  of  a 
penny  on  every  i,dOo  feet  of  gas — the  salaries  of  the  whole  staff  of 
clerks  and  secretaries  of  the  companies  amounted  to  0*45  of  a  penny. 
He  had  some  difficulty  when  writing  the  paper  in  restraining 
himself  from  giving  more  particulars,  but  owing  to  the  extent  of 
the  question  he  had  been  compelled  to  condense,  yet  he  hoped  that 
some  suggestions  would  be  given  to  him  for  future  use.  He  had 
endeavoured  to  post  himself  up  to  the  end  of  last  year,  but  he  had 
failed  because  the  accounts  of  the  companies  were  not  all  complete. 
Manchester  had  been  alluded  to  as  one  of  the  places  with  which  a 
comparison  should  be  made.  There  was  undoubtedly  better  gas 
there  than  in  London  and  a  less  price  was  charged.  Three  shillings 
in  the  city  and  35.  6d.  in  the  outlying  districts.  Manchester  was 
situated  on  the  borders  of  the  Wigan  coalfield,  in  which  district 
the  best  cannel  is  obtained,  and  coal  is  procured  at  a  much  cheaper 
rate  at  Manchester  than  in  London ;  but  for  many  years  Manchester 
charged  a  higher  price  for  gas  than  was  charged  in  London. 
When  the  London  price  was  45.  6(f.,  Manchester  was  charging  6«., 
and  at  that  time  they  used  all  the  surplus  profits  to  pay  off  their 
capital.  They  reduced  it  year  by  year  until  they  had  now  a  very 
reduced  amount  of  capital  to  pay  interest  upon.  They  also  raised  their 
capital  at  4  per  cent,  interest,  and  by  that  means  they  had  very  little 
interest  to  charge  upon  capital  investments.  The  actual  working 
expenses  of  the  Metropolitan  companies,  or  at  Manchester  indeed, 
really  differed  very  little  except  from  local  circumstances.  Some  of 
the  Metropolitan  companies  had  reduced  their  capital  in  earlier  times 
in  the  same  way  as  that  to  which  he  had  alluded.  The  companies 
then  spent  their  increased  profit  in  enlarging  their  mains  and  in 
other  works,  instead  of  raising  additional  share  capital  for  the  purpose, 
and  there  was  in  such  cases  less  capital  to  pay  interest  upon.  The 
South  Metropolitan,  for  instance,  wanted  only  i  id.  per  thousand  to 
pay  their  maximum  dividend,  whereas  other  companies  who  had  not 
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80  reduced  their  ci^ital  wanted  u.  3d.  One  other  company  only 
wanted  9^.  per  thouaand ;  there  were  in  fact  special  circumstances 
in  almost  every  company  which  really  required  explanation,  and 
which  affected  the  price  cnarged  by  the  company  for  their  gas.  He 
was  glad  to  give  that  explanation  in  order  to  show  that  it  was  not 
economy  of  working,  but  that  there  were  other  circumstances 
which  affected  the  price  charged  for  gas  to  a  £Ba*  greater  degree. 

In  answer  to  a  question,  Mr.  Chubb  stated  that  the  Metropolitan 
companies  were  practically  guaranteed  dividends  of  10  per  cent. 
The  Act  required  the  companies  to  supply  gas  of  a  certain  quality 
to  everyone  who  demanded  it,  and  subjected  them  to  penalties  if 
they  did  not  do  so.  It  provided  that  they  might  charge  such 
a  price  within  limits,  55.  6d,  being  the  Umit,  to  pay  10  per  cent, 
on  their  capital,  and  not  only  so,  but  they  would  be  allowed  to 
put  by  a  reserve  fund  year  by  year  to  the  extent  of  10  per  cent, 
on  the  capital  raised,  which  fund  is  stated  to  be  for  the  purpose  of 
equalising  and  insuring  the  payment  of  dividends  at  the  maximum 
rate.  This  was  complained  of  by  the  Metropolitan  Board  of 
Works ;  practically  it  amounted  to  a  g^uaranteed  dividend.  Since 
he  had  written  the  paper,  the  two  companies  alluded  to  by  Mr. 
Patterson  and  one  of  the  smaller  companies  had  been  amalga- 
mated. The  United  Company  had  adopted  the  scheme  that  the 
dividend  of  10  per  cent,  should  rise  and  fall  with  the  price, 
although  he  still  maintained  that  the  scheme  was  wrong  in 
principle.  However,  it  had  been  accepted,  and  a  large  portion 
of  the  metropolis  would  now  be  supplied  vdth  gas  upon  that 
basis,  namely,  that  if  the  price  were  reduced  a  penny  per  thousand 
feet  the  Company  might  pay  one  quarter  per  cent,  higher  dividend, 
and  if,  on  the  other  hand,  the  price  were  raised  a  penny,  there 
would  be  a  quarter  per  cent,  less  dividend. 

Mr.  Htdb  Clabkb  said  that  Mr.  Chubb  stated  that  he  had  been 
compelled  by  circumstances  to  compress  a  large  fund  of  information 
in  order  to  give  a  clear  view  on  the  present  occasion.  It  would, 
therefore,  be  worth  while  to  turn  back  to  the  early  sketch  which 
Mr.  Chubb  had  given  of  the  history  of  gas,  and  of  the  obstacles  to 
be  met  with,  because  that  had  a  wider  beiuring.  One  might  be 
inclined  to  believe  that  gas  was  opposed  in  the  first  instance  by 
men  of  science,  but  by  careful  perusal  it  would  be  found  that  there 
were  other  circumstances  which  influenced  the  delay  of  its  intro- 
duction and  progress.  All  charlatanism  was  put  forward  under 
the  plea  that  gas  and  other  useful  inventions  had  been  opposed 
by  men  of  science.  If  Mr.  Chubb  would  give  the  information 
with  which  he  was  so  conversant,  it  would  be  found  that  a  great 
part  of  the  opposition  that  was  made  to  the  introduction  of  the  gas 
companies  was  in  consequence  of  the  statements  of  Mr.  Windsor, 
the  projector.  At  the  time  Mr.  Windsor  issued  his  prospectus  of 
what  he  called  The  National  Light  and  Heat  Company,  he  proposed 
to  abolish  every  vested  interest.  He  was  to  prevent  anybody  from 
b^iming  a  candle,  and  compel  him  to  be  supplied  witn  eas  from 
Mr  Windsor's  National  Light  and  Heat  Company ;  and  the  whole 
coi'king  of  every  cottager  in  the  country  was  to  be  performed  by 
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gas.  Each  lOoL  share  was  to  pay  several  hnndreds  a-year.  Men 
less  ardent  than  Mr.  Windsor  were  less  disposed  to  accept 
that  prospectus.  Mr.  Chabb  himself  had  given  a  Corrective 
in  the  picture  he  had  drawn  of  the  mechanical  expedients  that  were 
then  available.  It  would  be  remembered  that  on  account  of  the 
difficulties  in  the  manufacture  of  iron  pipes  and  tubing,  the  water- 
mains  of  London  at  that  time — ^those  of  the  New  River  Company 
for  instance — were  made  out  of  trunks  of  trees  bored  through  and 
inserted  in  each  other,  and  in  the  same  way  as  Mr.  Chubb  had 
pointed  out  old  gun-barrels  were  largely  used  up  for  gas 
fittings.  Besides,  &ere  was  a  serious  explosion  of  a  gasometer  in 
London.  There  was  an  impossibility  at  that  time  of  working  out 
the  scheme  of  such  a  projector  as  Mr.  Windsor,  and  while  Sir 
Humphrey  Davy  and  other  men  of  science  could  not  deny  what 
they  were  carrying  ont  in  their  own  laboratories,  namely,  the  prac- 
ticability of  illuminating  with  gas,  they  hesitated  at  that  stage  to 
carry  out  the  scheme  of  Mr.  Windsor  and  others,  and  that  is  what 
should  be  borne  in  mind  and  due  allowance  made  for.  Besides  that, 
there  were  a  number  of  vested  interests  at  that  period.  The  streets 
were  lighted  with  train  oil,  and  there  was  the  competition  of  the 
Greenland  fisheries  that  exercised  a  considerable  influence  to  be  con- 
tended with.  There  was  also  a  great  qaestion  at  that  time  as  to 
whether  coal  itself  was  the  best  material  for  making  gas.  Oil  gas 
had  been  tried  in  London  and  Dublin,  and  on  account  of  the  great 
expense  of  the  fittings  there  was  an  experiment  made  that  instead  of 
supplying  it  by  means  of  the  inconvenient  and  expensive  fittings  and 
mains,  it  should  be  supplied  like  mUk  or  beer  to  the  houses  or  shops 
of  the  people.  That  was  actually  done  for  some  considerable 
period  by  the  Portable  Qbs  Company.  A  cylinder  was  taken  into 
the  shop,  and  gas  was  conveyed  from  the  cylinder  to  the  cotmter 
of  the  shop  by  a  small  pipe  from  the  top.  At  that  period  this 
was  a  feasible  undertaking,  however  absurd  it  might  seem  now. 
Through  an  improvement  in  the  fittings,  the  diminution  in  the 
price  of  coal,  and  the  improvements  in  the  manu&ctare  of  gas, 
the  price  of  coeA-gas  was  reduced,  and  there  was  an  end  for  the 
time  of  portable  oi*  compressed  gas,  but  now  at  length  it  was  in  use 
for  railway  carriages.  BKs  remarks  were  rather  intended  as  a 
supplement  to  what  Mr.  Chubb  had  said,  because  people  were  apt 
sometimes  to  be  misled  as  to  the  actual  events  that  had  influenced 
the  career  of  such  undertakings.  Mr.  Chubb  had  spoken  of  the 
price  of  gas,  but  at  the  time  he  was  speaking  of,  the  price  of  gas 
was  28«.,  and  afterwards  it  was  subjected  to  the  enormous  reduc- 
tion to  2 1«.,  as  it  was  considered.  Economical  considerations  had 
a  greater  influence  io  the  development  of  an  invention  than  the 
simple  beauty  of  the  invention  in  the  first  instance. 

Mr.  Georoe  Liveset,  referring  to  Mr.  Chubb's  statement  that 
the  South  Metropolitan  charged  a  higher  price  in  years  gone  by 
than  others  in  order  to  reduce  their  capital,  said  that  that  company 
had  never  charged  a  higher  price  than  their  neighbours.  Previous 
to  1848  there  was  a  competition  all  over  London,  and  all  the 
companies  were  obliged  to  charge  the  same  price.     In  1848  the 
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price  was  6«.  per  thonsand.    Sir  John  Thwaites  (then  Mr.  Thwaites) 
nndertook  an  agitation  to  reduce  this  from  Ss,  to  49.,  and  the  gas 
companies  then,  as  thej  had  at  other  times,  showed  themselves  a 
pig-headed  lot,  and  refnsed  to  make  any  reduction  whatever.     The 
result  of  this  was  that  the  G-reat  Central  Company  was  started  in  the 
north  of  London,  and  the  Surrey  Consumers'  in  the  south,  and  there 
was  a  reduction  to  4^.     The  competition  went  on  for  some  years, 
but  in  1863  it  was  found  that  this  competition  would  not  do,  and 
the  companies  resolved  to  divide  their  districts.     This  suggestion 
came  from  Mr.  Thwaites.     At  Michaelmas,  1853,  the  London  and 
Phoenix,    the   Surrey   Consumers',    and  the   South  Metropolitan 
divided  the  South  of  London  between  them.     The  reduction  from 
68.  to  4«.  reduced  the  dividends  of  the  South  Metropolitan  from 
6  to  5  per  cent,  for  two  or  three  years,  and  inmied^tely  on  the 
districting  taking  place  the  price  went  to  4^.  6d.^  and  the  dividends 
began  to  rise.     Looking  at  that  fact,  it  could  not  be  said  that  the 
price  of  gas  had  been  reduced  so  much  during  the  last  twenty-five 
years.     The  gB&  itself  afber  all  was  not  so  much  better,  but  the 
improvement  in  it  was  due  to  a  great  extent  to  the  alteration  <^ 
the  burners.      He  could  not  see  the  justice  of  companies  being 
guaranteed  10  per  cent.     He  did  not  B.gTee  with  Mr.  Chubb  that 
they  were  absolutely  guaranteed  10  per  cent.,  but  they  were  prac- 
tically guaranteed   this   amount.      The  fact    of    their  having  a 
monopoly  of  the  district  to  themselves,  and  of  their  having  a  price 
to  cover  all  contingencies,   gave  them  the  power  to  secure  to 
themselves    10  per  cent.      He   hardly  thought  that  it  was  the 
intention  of  the  legislature  to  give  an  absolute  guarantee  of  10  per 
cent.,  for  it  said  in  the  Act  that  the  dividend  should  not  exceed 
10  per  cent.,  as  was  the  case  with  railway  companies.     As  to  the 
sliding  scale,  he  contended  that  it  was  not  fair  in  such  a  crisis  as 
the  gas  companies  had  passed  through  lately,  when  coal  went  up 
enormously  in  price,  that  the  whole  extra  charge  should  be  laid  on 
the  consumers.     No  ordinary  tradesman  was  able  to  do  it.     The 
railway  companies  raised  their  fares,  and  they  also  reduced  their 
dividends  to  some  extent.     But  the  gas  companies  did  not  diminish 
their  profits ;  they  made  the  same  dividend  in  the  year  of  famine  as 
in  the  year  of  plenty.     The  Newcastle  Company  and  the  Brighton 
Company  were  limited  to  3a.  6d,  per  thousand  previous  to  the  coal 
famine,  but  when  it  came  upon  them  this  was  found  to  be  a  very 
hard  price,  and  they  applied  to  Parliament  to  increase  their  price. 
Lord  Bedesdale  passed  a  resolution  that  any  company  applying  for 
an  increase  of  its  maximum  price  should  not  pay  more  than  5  per 
cent,  so  long  as  it  charged  a  higher  rate  than  the  maximum  price 
fixed  imder  the  Act.     The  Newcastle  and  the  Brighton  Companies 
got  power  to  charge  a  higher  price,  and  they  went  up  to  48.  for 
one  year,   and   then  they  reduced  it  to  3s.  6c?.     They  were  not 
willing  to  suffer  such  a  reduction  of  dividend,  and  that  brought 
their  price  down.     He  thought  that  to  cut  down  the  dividend  from 
10  per  cent,  to  5  per  cent,  was  a  hard  matter  indeed;    but   he 
thought  the  sliding  scale  principle  was  a  most  fair  one.     The  only 
objection  made  to  it  was  that  if  it  were  adopted  and  the  companies 
were   paying    11    and    12    per   cent,   the   public  would   make  an 
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outcry.  He  believed  if  the  sliding  scale  were  adopted  it  would  be 
to  the  interest  of  the  companies  to  increase  their  business  very 
largely.  He  (Mr.  Livesey)  had  read  the  reports  of  the  Manchester 
Corporation  every  year,  and  they  gave  an  account  of  the  number 
of  meters  fixed.  The  number  last  year  was  over  60,000,  but 
upwards  of  30,000  were  for  two  lights,  thus  showing  that  half  their 
customers  were  of  the  working  class.  It  had  not  been  to  the 
interest  of  the  London  companies  to  sapply  the  working  classes, 
but  if  they  increased  their  business  by  every  means  in  their  power, 
they  could  increase  the  number  of  consumers  by  at  least  20  per  cent. 
In  that  case  he  should  not  mind  having  i  per  cent,  bad  debts, 
instead  of  half  per  cent.  As  to  the  auditing,  he  was  bound  to  acp^e 
with  all  that  Mr.  Chubb  had  said  about  the  Government  auditor, 
but  no  auditor  could  go  to  the  works  and  see  what  should  be 
appropriated  to  reyenue  and  what  to  capital  It  would  be  to  the 
companies'  interest  to  keep  down  their  capital  and  supply  their 
customers  well.  Of  the  capital  of  the  South  Metropolitan  Company 
there  was  nearly  80,000/.  wasted  or  lost  originally.  From  184[)  up 
to  1850  that  company  paid  a  dividend  averaging  6  per  cent.,  and 
used  their  surplus  profits  in  recouping  the  loss  of  their  capital.  He 
maintained  that  the  capital  of  the  South  Metropolitan  Company  was 
as  much  as  it  ought  to  be ;  and  to  say  that  it  had  been  made  by 
charging  the  consumers  a  higher  price  was  not  in  accordance  with 
the  fact.  In  reference  to  the  advantages  to  be  obtained  by  the 
municipal  authorities  having  the  gas  supply  in  their  own  hands,  they 
could  not  perhaps  improve  on  the  management,  but  one  of  the 
greatest  advantages  would  be  that  they  would  raise  all  future 
capital  on  something  not  exoeeding  4  per  cent.  In  reference  to 
the  question  of  closing  the  old  works  alluded  to  by  Mr.  Patterson, 
if  some  of  those  works  were  placed  more  conveniently  for  coal  they 
would  be  more  advantageous  than  the  new  ones,  owing  to  the  good 
market  for  coke. 

Dr.  Fabb  thougbt  the  paper  was  of  great  interest  and  full  of 
information,  and  as  a  compromise  had  been  made  between  the 
Metropolitan  and  the  great  gas  companies,  and  these  had  come  to 
terms  with  the  Board  of  Trade,  he  hoped  tbat  Mr.  Chubb  would 
give  as  full  information  as  he  could  in  relation  to  the  London  gas 
companies.  Ten  per  cent,  was  no  doubt  high,  but  not  too  high  if 
the  capital  had  been  raised  from  the  first  and  exposed  to  all  the 
risk  that  had  been  referred  to.  In  the  early  part  of  his  paper  Mr. 
Chubb  said  that  a  great  addition  was  made  to  capital  in  1830  and 
in  184^ ;  certain  capital  was  exposed  to  no  risk  at  all.  All  the 
railway  companies  and  other  companies  that  raised  money  now 
raised  it  on  guaranteed  dividends,  and  had  no  difficulty  in  getting 
capital  at  4  or  5  per  cent.  Taking  the  water  and  gas  companies 
together,  their  capital  was  about  20,000,000/.,  on  which  there  was 
a  profit,  taking  everything  into  account,  of  1,600,000/.  If  the 
Metropolitan  Board  could  raise  capital  in  the  same  way  there  would 
be  800,000/.  to  spare.  That  800,000/.  was  really  a  tax  on  the 
consumers  in  London  now.  It  was  very  questionable,  looking  at 
it  firom  his  point  of  view,  whether  the  House  of  Commons  should  have 
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the  power  of  permitting  companies  like  these  to  tax  London  to  snch 
a  large  extent  as  800,000/.  a-year.  He  himself  was  strongly  dis- 
posed to  think  tliat  it  would  have  been  a  better  bargain  if  the 
Metropolitan  Board  had  taken  the  supply  of  gas  and  water  into  its 
own  hands,  and  if  there  had  been  a  proper  municipal  organisation. 
If  anything  is  done,  the  most  perfect  justice  should  be  displayed 
towards  the  companies  and  their  officials.  The  Society  would  feel 
obliged  to  Mr.  Chubb  if  he  wOl  inform  them  the  amount  of 
capital  engaged  in  the  companies  since  1840,  and  also,  as  ^eu*  as  he 
can,  the  dividends  that  had  been  obtained  from  them  up  to  the 
present  time. 

Bey.  Mr.  Doxset  asked  Mr.  Chubb  if  he  would  append  to  his 
paper  a  list  of  the  prices  charged  by  the  different  companies,  and 
his  opinion  as  to  their  reasons  for  such  charges.  During  the  time 
of  the  coal  famine,  the  South  Metropolitan,  who,  he  thought,  dealt 
liberally  with  its  customers,  were  charging  only  3*.  per  thousand, 
while  he  was  under  the  impression  that  some  of  the  other  companies 
were  charging  4^.  and  45.  Sd.,  and  in  some  parts  of  London  50.  He 
was  in  hopes  that  the  discussion  would  have  turned  in  the  direction 
of  the  consumers'  point  of  view.  He  thought  that  the  chief 
advantage  which  would,  prima  facie,  result  from  the  management 
of  the  gas  works  by  the  Metropolitan  Board,  would  be  the  bringing 
of  the  interests  both  of  the  consumers  and  the  companies  into 
accord,  inasmuch  as  there  would  be  no  advantage  in  charging  more 
than  the  mere  cost  of  the  coal  and  the  expenses.  If  Mr.  Chubb 
would  kindly  consider  this  in  completing  his  paper,  he  would  add 
much  to  the  obligation  the  Society  was  under  to  him  for  supplying 
his  valuable  paper. 

Mr.  Tom  Abebcrombib  Hbdlet  said  he  had  for  twenty  or  thirty 
years  advocated  the  adoption  of  the  sliding  scale.  Some  companies 
were  managed  better  than  others,  and  he  considered  the  great  blot 
on  the  present  system  of  legislation  was  that  it  gave  all  the  com- 
panies, whether  badly  or  well  conducted,  the  one  maximum  dividend. 
The  London  companies  had,  he  asserted,  only  been  liberal,  as  they 
had  been  compelled  to  be  liberal.  The  one  cry  of  the  companies 
had  been,  "  The  price  of  gas  cannot  be  reduced,"  but  as  soon  as  one 
company  reducea  the  price  every  other  company  followed.  By  the 
adoption  of  the  sliding  scale  the  public  would,  he  believed,  soon  see 
a  very  considerable  reduction  in  the  price  of  gas.  In  the  case  of 
the  London  Gaslight  Company,  he  knew  that  the  first  two  or  three 
issues  of  their  capital  were  entirely  wasted,  and  the  consumers  in 
that  part  of  London  supplied  by  that  company  were  now  paying  10 
per  cent,  interest  on  works  now  of  no  use  to  them.  The  $oL  shares 
of  that  company,  which  now  were  selling  at  87/.,  were  to  be  bought 
thirty  years  a^o  at  iL  per  share ;  and  on  those  zL  shares  people 
were  now  getting  their  lo  per  cent.  As  to  the  illuminating  power 
of  the  gas,  it  was  worse  now  than  it  was  twenty  years  ago.  The 
burner  by  which  they  used  to  test  the  gas  formerly  showed  that  it 
was  equal  to  12  candles,  but,  by  an  improvement  in  the  burner,  gas 
now  caUed  15-candle  gas  was,  ten  years  ago,  called  I2-candle  gas. 
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Instead  of  the  illtuninating  power  of  the  gas  in  London  having 
improved,  a  certain  improvement  had  been  effected  in  the  burner 
by  which  its  quality  was  determined..  ^ 

Mr.  A.  H.  Smbb  asked  if  it  was  not  a  fact  i^at  the  hands  of  the 
committee  who  assembled  to  fix  the  price  of  gas  were  not  practically 
tied,  on  acconnt  of  the  Government  imposing  a  statutory  dividend 
of  lo  per  cent.  He  believed  that  the  committee  also  found  that 
the  companies  could  raise  capital  to  the  extent  of  20,000/.  or 
30,000/.,  upon  which  consumers  would  have  to  pay  10  per  cent., 
even  if  they  expended  their  capital  for  building  a  wall  round  their 
premises.  He  thought  that  the  tendency  of  the  legislature  had 
been  to  encourage  the  companies  in  expending  money  on  useless 
works  rather  than  to  cheapen  the  price  of  gas.  Speaking  as  a 
chemist,  he  thought  the  companies  were  quite  justified  m  employing 
the  best  burners. 

Mr.  Millar  asked  if  it  would  not  be  possible  to  give  some 
information  as  to  the  quantity  of  the  cannel  coal  since  the  year 
1865,  as  since  that  time,  no  doubt  for  some  reason,  the  quantity  of 
the  coal  raised  had  been  veiy  much  increased. 

Mr.  Chubb  in  reply  said  with  reference  to  the  table  relating  to 
cannel  coal,  Mr.  Htmt  had  been  employed  by  the  Metropolitan  gas 
companies  in  1865,  to  visit  aU  the  collieries  in  the  kingdom  for  the 
purpose  of  procuring  the  information  for  them,  and  it  would  be 
K)oth  difficult  and  expensive  to  obtain  the  like  particulars  up  to  a 
later  date.  With  respect  to  the  South  Metropolitan,  it  had  been 
candidly  admitted  theit  they  had  reduced  their  capital — and  no 
doubt  one  of  the  gentlemen  who  had  spoken  knew  best  how  it  had 
been  done — and  by  that  means  they  were  enabled  to  charge  less 
for  their  gas.  This  placed  that  company  in  a  much  more  favourable 
position  with  the  public  than  the  other  companies,  which  was 
injurious  to  the  latter.  He  admitted  that  there  had  been  defective 
legislation  in  some  respects  in  relation  to  gas  companies,  and  that 
some  of  them  had  not  been  wise  in  their  generation.  It  should  be 
borne  in  mind  when  it  was  said  that  the  Central  Company  had 
greatly  reduced  the  prices  charged  by  all  the  city  companies  for  gas, 
that  those  companies  during  the  time  the  prices  were  so  reduced  by 
the  Great  Central  paid  little  or  no  dividend.  The  same  reduction 
of  dividend  took  place  with  the  companies  on  the  south  side  of  the 
Thames,  when  the  Surrey  Consumers'  Company  was  established. 
He  admitted  that  many  more  tables  might  be  added  to  the  paper, 
and  he  promised  to  endeavour  to  add  to  them,  and  to  make  the 
present  ones  more  complete.  With  reference  to  the  assertion  that 
the  gas  was  not  so  good  now  as  it  was  twenty  years  ago,  he  would 
point  out  that  the  burner  then  used  for  testing  gas  was  not 
defined  in  any  way.  He  believed,  on  the  contrary,  and  it  was 
generally  admitted,  that  the  gas  was  better  now  than  it  was  then ; 
and  that  it  is  rigidly  tested  at  the  present  time  there  could  be  no 
doubt.  He  did  not  deny  that  some  capital  had  been  wasted  at  the 
commencement  of  some  of  the  undertakings,  but  it  was  uninten- 
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tionally  wasted,  as  in  the  case  of  railway  companies,  who  oftei;i 
pat  up  stations  or  works  that  are  afterwards  found  to  be  useless. 
Many  objections  to  the  old  law  were  met  by  the  present  Act.  It 
had  been  said  that  there  was  not  so  much  sulphur  originally  in  gas 
as  there  was  now,  but  the  present  means  of  discovering  sulphur  in 
gas  was  greatly  improved  to  what  it  formerly  was. 
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I. — Qeneral  Besidts  of  the  Gommercial  and  Fina/ncial  History 
of  1875. 

From  the  Economist  of  the  11th  March,  1876  : — 

*'  The  commercial  difficalties,  fiulures,  and  fall  of  prices  which 
marked  1874  have  been  still  more  severe  in  1875.  It  has  been, 
almost  vdthont  exception,  a  bad  year  in  every  trade  and  for  every 
interest,  not  only  in  this  country,  but  all  over  Enrope  and  North 
and  Sonth  America.  This  pressure  has  now  been  two  years  and 
a-half  in  operation,  reckoning  from  the  American  Railway  Panic  of 
September,  1873,  and  it  cannot  yet  be  said  that  there  are  any  dear 
signs  of  a  better  state  of  things. 

**  In  this  country  the  mercantile  failures  and  defaults  of  1875 
amount  to  probably  40  or  50  millions  sterling,  and  the  list  given  in 
the  Appendix  {passim)  is  one  of  the  longest  and  darkest  ever  com- 
piled for  a  single  year.  Out  of  these  vast  liabilities  the  dividends 
recovered  will  scarcely  average  10  per  cent.,  taking  into  account 
the  expenses,  abuses,  and  delays  of  our  present  bankruptcy  system ; 
and  the  names  of  Im  Thum,  Alexander  Collie,  the  Aberdare  Iron 
Company,  and  others,  will  mark  for  a  long  time  to  come  the  occur- 
rence of  disasters  fatal  to  thousands  of  persons.  The  failures  all 
over  the  United  States  have  been  even  more  serious  than  with  our- 
selves, and  the  same  remark  is  almost  as  applicable  to  Germany  and 
Austria. 

"  The  Foreign  Loans  Committee  of  the  House  of  Commons,  which 
sat  from  March  to  June,  exposed  the  dishonest  and  hollow  character 
of  the  securities  of  a  considerable  number  of  the  smaller  borrowing 
states ;  and  the  positive  repudiation  in  October  by  Turkey  of  part  of 
its  obligations,  and  the  apprehended  similar  repudiation  by  Egypt, 
have  for  some  time  closed  up  the  class  of  investments  offered  by 
such  countries.  The  same  may  be  said  of  a  very  considerable 
number  of  the  American  railway  companies. 

'*  In  the  great  trades  of  iron,  coal,  hardware,  and  shipbuilding, 
1875  has  witnessed  an  increase  of  the  depression  and  difficulties  of 
1874.  These  trades  have  been  incessantly  agitated  by  strikes  and 
disputes  between  masters  and  men.      Decreasing  employment  has 
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compelled  the  adoption  of  lower  wages,  and  has  enabled  the 
employers  to  obtain  more  and  better  work  for  the  money  paid  than 
was  possible  during  the  excited  period  of  1871-73.  Indeed,  it  must 
be  carefully  remembered  that  these  great  trades  have  been  rendered 
unprofitable  not  merely  because  wages  rose  inordinately,  but  because 
as  the  wages  rose  the  quantity  and  quality  of  the  work  given  for 
more  money  became  less  and  less.  The  workshops  were  in  no  small 
degree  a  paradise  of  negligence  and  incapacity — evils  to  be  cured 
only  bv  the  sharp  physic  of  privation. 

"  It  is  now  possible  by  the  aid  of  experience  to  see  pretty  clearly 
what  have  been  the  general  causes  which  have  led  to  the  diffused 
commercial  suffering  of  the  last  two  years  and  a-half. 

**  The  first  and  the  most  powerful  of  these  causes  was  the  Franco- 
German  war  (A-ugust,  18 70- April,  1871)  ;  the  payment  of  the 
indemnity  of  220  millions  sterling  by  France  to  Gtermany  (1871-73)  ; 
and  the  entrance  of  Germany,  Austria,  Hungary,  and  Italy  upon  a 
newer,  freer,  and  more  enterprising  national  career.  The  suspension 
for  a  year  of  a  part  of  the  industrial  production  in  the  belligerent 
countries  brought  them  rather  more  into  the  markets  of  the  world, 
and  especially  into  the  English  market,  as  soon  as  peace  was  assured  ; 
and  thus  helped  to  create  a  great  demand  beyond  the  capacity  of 
then  existing  means  of  supply  ;  and  hence  the  velocity  with  which 
in  1871-72  demand  urged  on  production,  especially  of  the  instru- 
raontal  articles  of  coal  and  iron. 

"  Second — the  mania  in  the  United  States  for  building  railroads 
(1868-73),  and  the  consequent  large  transfers  of  native  and  foreign 
capital  from  floating  to  fixed  investments,  operated  in  the  same 
direction  and  in  the  same  way  as  the  demand  in  central  £urope. 

"  Third — during  the  same  period  (1868-73)  Russia  strained  all 
its  resources  and  all  its  credit  in  pursuit  of  a  similar  policy  of  rail- 
way, road,  and  navigation  extension. 

"  Fourth — the  opening  of  the  Suez  Oanal  at  the  end  of  1869 
created  during  1870-73  an  urgent  demand  for  a  large  fleet  of  steam 
vessels  adapted  to  the  new  Indian  route;  and  what  is  more,  bo 
altered  and  twisted  many  of  the  existing  modes  and  channels  of 
business  as  to  create  mischief  and  concision  among  the  parties 
engaged  in  them;  and  these  derangements  have  been  greatly 
intensified  by  the  completion  since  1868  of  a  very  complete  tele- 
graphic system  between  all  parts  of  the  world,  not  excluding  China, 
Australia,  and  both  sides  of  South  America. 

"And,  fifth — the  rapid  rise  of  prices  and  wages  (1871-73) 
threw  large  systems  of  production  entirely  off  their  balance.  More 
expenditure  and  less  work  took  the  place  of  frugality  and  diligence, 
and  the  acquirement  of  riches  seemed  to  have  become  all  at  once  so 
easy,  that  the  old  virtues  of  diligence,  skill,  and  patience  could  be 
laid  aside  both  by  men  and  masters. 

'^  Considering  the  diffusiveness  and  the  force  of  these  causes,  it 
is  hardly  likely  that  two  and  a-half  years  of  reaction  will  suffice  to 
correct  them.  The  country — France — which,  prt^nd  facie,  suffered 
most,  has,  by  virtue  of  those  very  sufferings,  been  least  affected  by 
the  commercial  misfortune.  The  harvest  and  vintages  of  the  last 
three  years  have  been  very  favourable  in  France,  and,  with  a  soil 
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BO  rich,  faaye  doubtless  gone  far  to  replace  the  losses  of  the  war  and 
the  indemnity.  But  the  French  people  have  again  manifested  that 
wonderftd  power  of  conquering  adversity,  by  thrift,  patience,  skill, 
invention,  and  hard  work,  which  has  so  often  saved  their  country 
from  calamities  apparently  overwhelming. 

''  The  harvest  in  this  country  in  1875  was  peculiar  and  unsatis- 
factory : — 

(I). — Gazette  Average  Price  of  Wheat  (per  Imperial  Quarter)  in  United 
Kingdomfimmediatelt/ after  Harvest,  1663-76,  and  Total  Average  Gazette 
Price  of  Calendar  Years, 


After  Harvest. 

#.  d, 

1876 46  - 

74 46  I 

46  - 

1873 64  z 

72 58  6 

'n 56  3 

59  7 

1870 48  6 

'69 46  2 

'68 53  6 

'67 70  8 

53  9 

1866 > 52  6 

'65 42  4 

'64 38  6 

'68 40  - 

43  4 


Calendar  Tear  Arerages. 

#.  d. 

1876 45  a 

'74 55  9 

50     6 

1878 58    8 

72 57    - 

71 56     8 

57    5 

1870 46  II 

'69 48    » 

'68 63     9 

'67 64    6 

SB  "o 

1866 49  1 1 

'65 41  10 

'64 40  2 

*68 44  9 


**  The  average  of  the  calendar  year  1876  is  4M.  2d.,  or  20  per 
cent,  under  the  average  of  1874 — indeed,  1875  is  the  cheapest  year 
since  1870;  and  this  cheapness  has  been  doubtless  a  mitigating 
circumstance.  But  the  farmers  all  complain,  as  appears  in  the 
reports  given  passim.  The  weather  of  the  whole  year  (1875)  was 
cold,  ungenial,  and  unsettled.  The  spring  was  one  of  the  coldest, 
bleakest,  and  most  backward  of  the  century.  In  July  came  heavy, 
chill,  and  destructive  rains,  destroying  the  hay  and  the  roots,  and 
blighting  the  prospects  of  any  abundant  com  crops.  For  the  former 
everything  has  been  dear  to  buy  and  cheap  to  sell,  and  the  reap- 
pearance of  cattle  plague  has  kept  up  the  excessive  cost  of  sill 
animal  food.  Free-trade  has  again  vindicated  its  universal  wisdom 
and  beneficence,  by  bringing  com  to  our  shores  from  every  quarter 
of  the  compass ;  and  so  rendering  really  cheap  a  year  which,  if  left 
to  ourselves,  would  have  been  one  of  deamess  and  dearth. 
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(II). — Silvery  1875-66,  Shipments  to  East^  Bills  Drawn  by  India  Council 
on  liuHoy  Imports  of  Silver  into  UnUed  Kingdom^  Average  Price  in 
London,  and  Average  Rate  of  Bank  Discounts.  (Pixley  and  Abell's 
Circular.) 

[p,O0O*t  omitted,  thus  8.71  =  SJIO.OOO.] 


saver 

KiUt 

Import*  of 

Silter 

Averaite  Price 

Average 
Bank-rate 

Yeart. 

•eut  to 

DrAwn  by 
India 

Silrer 
into  United 

Citiiud  in 
United 

Standard  SUver 
in 

Aw/. 

Coondl. 

Kingdom. 

Kingdom. 

London. 

Diioonnt. 

Mln. 

Mln. 

Mln. 

Mln. 

Perm. 

£ 

£ 

£ 

£ 

d. 

Percni. 

1876.... 

3»7i 

16,30 

9.50 

0,69 

56I 

3i 

74.... 

7,09 

10,36 

11,80 

0,89 

59t 

31 

73... 

2,<;o 

13,94 

"2»30 

1,08 

5* 

72.... 

5,65 

10,21 

11,14 

1,24 

601 

4* 

71... 

3»7i 

8,44 

t6>52 

0,70 

8i 

1870... 

1,58 

6,98 

10,65 

0,33 

60I 

3 

'69.... 

2.36 

8,70 

6,73 

0,07 

60A 

8i 

'68..,. 

1,63 

4,14 

7,71 

0,30 

60 

2 

'67.... 

0,64 

6,61 

8,02 

0,19 

60 

2i 

'66... 

2,36 

7,00 

10,78 

0,49 

6ii 

7 

"  In  1875,  the  export  of  silver  to  the  East  was  little  more  than 
half  the  export  of  18/4.  The  price  in  London  was  $6fc?.,  against 
58^^.  in  1874,  and  6orf.  in  1873.  (The  price  of  56!^.  has  fallen  in 
February,  1876,  to  $ld.)  The  India  Bills  sold  in  London  have 
risen  from  10  to  16  million  pounds. 

(III). — Qold  and  Silver,  1848-75.  Production  in  California  and  United 
States,  according  to  Statement  of  Professor  Raymond,  United  States 
Commissioner  of  Mining. 

[In  Mln.  £.  0,000'a  omitted,  tbua  ,01  s  10,00(W.] 


Year. 

Gold. 

SiUer 

Total. 

Tear. 

Gold. 

5i7Mr. 

Total. 

1848 

Mln. 
£ 

2,00 

8,00 

10,00 

Mln. 

£ 
,01 
,01 
.01 

Mhi. 

£ 

2,01 

8,01 
10,01 

1861  

Mln. 

£ 

8,60 

7.84 
8,00 

10,64 

Mln. 

£ 

,40 

,90 

1,70 

2,20 

2,26 

Mln. 

£ 

9,00 

8.74 
9.70 

1 1.4* 
12,89 

'49      

•62  

'60 

'68  

'64 

Ayerage  

6i30 

.01 

641 

'66  

Average 

1866  

'67  

1861 

11,00 

12,00 
13,00 
12,00 
11,00 

,01 
,01 
.01 
,01 
,01 

11,01 
12,01 
13,01 

12,01 
11,01 

8,86 

1,46 

10,31 

»62 

10,70 

10,34 

9,60 

9,70 

10,00 

2,00 
2,70 
2,40 
2,60 
3,20 

12,76 
1I104 
12,00 

»53 

»64 

'68  

»66 

'69  

12.30 
13,20 

*70 

Averag©  

11,80 

,01 

11,81 

Average 

1871  

10,07 

2,60 

12,67 

11,00 
11,00 
10,00 
10,00 
9,20 

.01 
,01 
,01 
,02 
.08 

11,01 
11,01 
10,01 
10.02 
9.23 

1856 

8,70 
7.10 
7.ao 
8p^3 
8,40 

4,40 
6,16 
7,15 
6,06 
7,12 

13. <o 
»2,35 
'4.35 
^4,49 
i5»5» 

'57 

'72  

'58      

•78  

'58 

'74  

'eo 

'75  

Average 

Average  

10,25 

,12 

10,37 

8,00 

6,00 

14,00 
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Cotton  Trade, 
'*  Ellison  and  Co.  (Liverpool)  report : — 

"  '  1876  was  a  most  unsatisfactory  year  to  nearly  everyone  engaged  in  tbe 
cotton  trade.  Daring  the  first  three  months  there  was  at  times  considerable 
animation,  both  in  Liverpool  and  Manchester,  and  this  led  to  a  somewhat  confident 
and  roseate  view  being  taken  of  the  fhtnre.  Bat  sabsequent  events  proved  that 
the  activity  was  entirely  artificial,  and  the  hopefal  feeling  wholly  delasive.  On 
the  surface  there  was  seeming  health  and  apparent  prosperity;  but  undementli 
there  was  actual  disease  and  real  rottenness.  This  was  made  manifest  by  the  (so 
far  as  the  cotton  trade  was  concerned)  unpfecedented  series  of  gigantic  failufes, 
announced  from  time  to  time,  as  the  year  advanced,  and  by  the  stagnation  in  busi- 
ness which  subsequently  ensued,  and  which  even  a  reduced  consumption  of  8,ooo 
bales  of  cotton  per  week  for  six  weeks  in  succession  failed  to  remedy.  Daring 
the  last  three  months  there  was  a  little  more  life,  but  very  little  profit;  and  amidst 
big  losses  and  very  small  gains,  the  year  closed  unregretted,  not  only  by  the  cott<  n 
trade,  but  by  every  other  department  of  industry* 

{lV).^Un%ted   Kingdom,    1857-75.      Estimated  Value  of  Raw    Cotton 
Imported^  Re-Exported^  and  Cofisumed.    (Ellison's  Circular.) 

[00.000'f  omitted,  thos  42,9  »  43,900,000;.    The  hales  are  gi?en  in  fall.] 


Import. 

Re-Exported. 

CoMomcd.  United  Kiifgdom. 

Yean. 

Value. 

Price. 

Value. 

Value. 

ToUl  Weight. 

Bales  per 

Week, 

400  Ibi.  each. 

'%t::::. 

'73 

72 

1871 

70 

'69 

'68 

1867 

'66 

'65 

'64 

1868 

•62 

'61 

'60 

1859 

'58 

'57 

Mln. 
£ 

4i»9 
47.1 

53,3 

55,9 

51,0 

55,2 
5',o 

53.8 
75,8 
63,2 
82,2 

58,0 
3M 
38,7 
36,6 

32,2 
27,2 
18,6 

Per  lb. 
d. 

It 

81 
8 

m 

18* 
16* 
22 

20* 

14 
71 
6« 

6t 
6J 
7» 

Mln. 
£ 
6,1 

6,0 
6,t 
8.5 

9.8 

8,2 

»>.3 
11,6 

14,0 
«9.5 
17,1 
22,1 

21,6 

12,4 
7,9 

5-5 

4.1 

3.3 
3,5 

Mln. 
£ 
36,5 
40,2 
46,4 
48,0 

40,8 
42,1 
43,8 
41,0 

41,2 
61,9 
47,2 
62,4 

40.7 
24,7 
82,2 

28,9 

27.6 
24,8 
24,8 

Mln.  lbs. 

1,230, 
1,266, 
1,246, 
»,i75» 

1,205, 

1,071, 

940, 

996, 

954, 
800, 
718, 
S^h 

476, 
449, 

1,005, 

1,079, 

907, 

825, 

Ko. 

69,160 
60,870 
69,910 
66,510 

67,950 
61,620 
45,140 
47,890 

46,890 
42,829 
84,660 
26,980 

22,910 
21,620 
49,800 
61,890 

47,000 
1      Not 
J     given 

*' '  Import  rs  inatlu  u  little  money  during  tbe  first  three  months  und  in  part  of 
October  and  Noveuiber,  owing  to  the  rise  in  prices ;    hut,  taking  tlie  year  round. 
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the  aggregate  balanoe  waa  on  the  wrong  side.  Those  summers  who  confined  their 
operations  to  Liverpool  (as  usual  the  cheapest  market  on  average),  and  bought 
only  to  meet  actual  requirements,  did  fairly  well,  the  average  decline  in  yams  and 
goods  having  been  less  than  the  fall  in  cotton ;  but  those  who  did  not  adopt  this 
policy  were  less  fortunate.  Speculator  for  the  rise  did  badly ;  speculators  for  t^e 
fall  did  well ;  but  the  constant  apprehension  of  a  reaction  tended  to  keep  '  bear ' 
operations  within  a  moderate  compass  :  and  the  market  for  '  futures '  was  rarely 
very  active. 

**  *  The  difference  between  the  highest  and  lowest  quotations  for  middling 
upland  on  the  spot  was  i-^.,  against  i-^.  in  1874,  %\d*  in  1873,  zd,  in  1872« 
%^.  in  1871.  4i<i.  in  1870,  and  z\d.  in  1869.' 

(Y.) — Cotton  Cloth  and  Yamy  Exported  and  Esttmated  as  Actually 
Conmmed  at  Home^  1857-76,  in  Millions  of  Founds  Weight.  (Elliaon'a 
Circular.) 

[000,000'f  omitted.] 


1 

3 

8 

* 

ft 

6 

7 

8 

9 

YarDttndaoth  Exported. 

Hofiu 

Total 

Arerage  Pricei  of  Raw  Cotton. 

Tean. 

Yarn. 

Cloth. 

ToUL 

turn, 

Yams  and 

Cloth. 

Weight. 

Imported. 

Exported. 

Home 

Cousaoip* 

tion. 

Mln.  Um. 

Mln.  lbs. 

Mln.lbt. 

Mln.lbi. 

Mln.lbe. 

Per  lb. 
d. 

Per  lb. 
d. 

Per  lb. 
d. 

1876... 

216, 

718, 

928, 

160, 

1,088, 

7tV 

5l 

7* 

'74.... 

220, 

726, 

946, 

178, 

1.120, 

7i 

6 

7t 

•73... 

216, 

688, 

903* 

176, 

1,077, 

81 

7 

8f 

72.... 

212, 

698, 

910, 

129. 

1,055, 

91^ 

7l 

9f 

1871.... 

193, 

680, 

873, 

199, 

1,058, 

8 

7 

8i- 

»70.... 

186, 

616, 

802, 

140, 

942, 

9i 

8i 

9f 

'69... 

169, 

636, 

704. 

112, 

829, 

iii 

10 

iii 

'68.... 

174, 

648, 

7»3> 

160, 

883, 

9t 

8f 

9i 

1867.... 

164, 

623, 

687, 

145, 

832, 

loi 

9i 

lol 

'66... 

184, 

491, 

625, 

146, 

770, 

«3i 

III 

14 

'66.... 

98, 

377, 

475» 

160, 

626, 

i5f 

Hi 

15I 

'64.... 

71, 

832, 

403. 

110, 

613, 

22 

aii 

Z2| 

1863.... 

70, 

321, 

39a» 

93, 

486, 

xoi 

19I 

20| 

•62.... 

88, 

324, 

41 ». 

102, 

614, 

14 

13* 

14* 

'61.... 

177, 

496, 

674, 

174, 

848, 

7l 

6k 

7l 

'60.... 

197, 

642, 

740, 

173, 

913, 

6k 

5i 

6* 

1859.... 

192, 

600, 

693, 

172, 

866. 

6i 

5f 

6^ 

'68.... 

200, 

462, 

651, 

168, 

810. 

61 

Si 

6| 

'67... 

176, 

466, 

583, 

166, 

739, 

7^ 

6k 

7i 
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(VI).  ^Exports  of  Cotton  Piece  Ooods,   1875-73  and  1860,  in  Quantities 
{Millions  of  Yards)  and  Percentage  of  Totals.    (Ellison's  Circular.) 

[OOO.OOO's  omitted.] 


anantitiet.                   | 

Per  Cent,  of  Total. 

Exported  to 

1875. 

1874. 

1878. 

1860. 

1875. 

1874. 

1878. 

1860. 

India  and  Egypt    .... 
China  

Ml]i.7ds. 

1,844, 
436, 
281, 

Mln.ydt 

1,897, 
468, 
806, 

Ulmydt 

1,840, 

401, 

827, 

MIn.jds. 
910, 
824, 
272, 

Percnt 
37*7 

12*2 

7'9 

Percnt. 

38-8 

12-9 

8-5 

Per  cnt. 
38-5 

9*4 

Per  cut. 

32*9 
1 1*7 

Turkey  and  Lerant 

9-8 

United  States 

2,061, 
80, 

566, 

2,166, 
105, 

604, 

2,068, 
109, 

619, 

1,506, 
226, 

527, 

57-8 

2*2 

75-6 
6-0 

3*3 
15-0 

60*  2 

»'9 

i6-8 

59> 
3*1 

17-8 

54*4 

8*2 

Best    of    America  1 
and  West  India  J 

19*0 

Italy,  Austria,  &c 

Oermany 

2,697, 
218, 
115. 
532, 

2,878, 
207, 
116, 
401, 

2,796, 
284, 
107, 
848, 

2,259, 
198, 
102, 
217, 

8o-o 
5*8 

in 

80-3 
6-7 
31 
9*9 

8r6 
71 

Other  Countries 

7-6 

8,660, 

8,608, 

8,482, 

2,776, 

lOC'O 

lOC'O 

ICO'C 

lOO'O 

**  The  following  table  completes  the  series  relating  to  this  branch 
of  commerce  : — 

(Vll).'- Cotton  Trade^  General  Results,  1857-74.    Estimate,  per  Ellison's 

-      Circular  of  (1)  Total  Value  of  Goods  Produced;  (2)  Cost  of  Raw  Cotton 

Consumed  therefor;  and  (3)  Balance  left  for  Profit,  Interest,  Wages, 

and  Expenses. 

[OO.OOO's  omitted.] 


Totid 

Coat  of 

Leflfor 

Total 

Coat  of 

Left  for 

Yew. 

Vilae  of 
Oijodt 

Raw 

Wages,  Prollt, 
and  other 

Tear. 

Value  of 
Gooda 

Rnir 

Wage*,  Proflt, 
and  oilier 

Produced. 

Cotton. 

Gxpenaea 

Produced. 

Cottun. 

Kxpenaea. 

llln. 

Mln. 

Mln. 

Mln. 

Mln. 

Mln. 

£ 

£ 

£ 

£ 

£ 

£ 

1875.... 

95,4 

86,5 

58,9 

1866... 

88,2 

47,8 

35.9 

'74.... 

100,6 

40,2 

60,3 

'64... 

76,4 

52,5 

^3.9 

'78... 

104,6 

45,4 

59»» 

'68... 

69,8 

40,6 

"9.» 

'72.... 

102,8 

48,0 

54.3 

1871.... 
'70... 
'69.... 

102,0 
98,1 
86,2 

40,8 
42,1 
84,8 

61,2 
51,0 
4^>4 

1862.... 
'61... 
'60... 

42,7 
74,8 
80,6 

26,7 
82,2 
28,9 

16,0 
42,1 
51.7 

1868.... 

91,7 

41,0 

5'>7 

1859... 

72,2 

27,6 

44.6 

'67.... 

90,4 

41,2 

49.2 

'58... 

68,1 

24,8 

38,3 

'66... 

102,7 

51,9 

50,8 

'67.... 

59,8 

24,8 

35.0 

"  During  the  eighteen  years  1857-74,  the  total  annual  production 
of  gold  fell  from  23  to  19  millions,  or  17  per  cent.  During  the 
last  two  or  three  years  the  produce  has  shown  a  tendency  to  augment. 
This  tendency  seems  likely  to  become  important,  for  the  Director 
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of  the  TJnite^  States  Mint  reports  that  there  is  good  reason  to 
believe  that  in  the  current  year,  1876,  the  gold  production  of  Cali- 
fornia and  Nevada  will  be  increased  from  6  millions  np  to  lO,  chiefly 
by  means  of  the  large  yield  of  the  Comstock  lode.  Such  an  aug- 
mentation would  carry  the  total  yield  from  19  to  23  millions,  or  to 
the  level  of  1857-61,  and  would  remove  many  of  the  difficulties 
beginning  to  be  felt  in  consequence  of  the  declining  or  stationary 
supplies  of  gold,  in  the  face  of  enlarged  requirements  for  the  metal 
on  the  part  of  coontries  which  have  adopted,  or  will  adopt,  a  gold 
standard. 

"  The  range  of  the  rates  of  discount  in  the  European  markets 
in  1875,  as  shown  by  the  following  Table  (VIII),  has  been  within 
narrow  limits : — 

(VIII). — European  Rates  of  Discount^  1871-75.  Average  Annwd  Bates  per 
Cent,  per  Annum,  at  Places  as  under  for  First-class  Bills,  being 
Abstract  of  Appendix  (G). 


1875. 

1874. 

1873. 

1872. 

1871. 

PUces. 

Prin. 
dpal 

Open 
Uwket. 

Prin. 
cipti 
Bihk. 

open 
Market 

Prin- 
cipal 

Open 
Market. 

Prin- 
dpal 
Bank. 

Open 
Market 

Prin- 
cipal 
fialak. 

Open 
Market 

London   .... 

Paris    

Frankfort 
Amsterdam 
Hamburg 
Brussels  .... 

Berlin 

Vienna 

Petersburg 

Turin  

Madrid    .... 

Pr.cnt. 
3i 

4 

4i 

4f 

4f 

4* 
4» 

5i 

Patent 
3 

3i 
31 

8i. 

8} 

8t 

3J 
*i 

64 

Pr.cnt. 

jI 

4i 
3* 
ii 

4t 

4l 

4l 
6 

Percnt. 

4 

31 
31 

3i 
61 

Pr.cnt. 

4 

5i 
4i 

4i 

5 

5 

5i 

6i 

Percnt 
4i 

5 

4i 

4i 

41 

4f 

4i 

6i 
6i 

Pr.cnt. 

4i 

5i 
4^ 

3i 

3l 

4 

4i 
6 

61 

Percnt 
4i 

41 

4 

3 

3 

4 

4 

6f 
61 

Pr.cnt. 
3 

6 
3i 

34 

4 
3I 

4t 
5f 

7 

6 

5 

Percnt 
21 

31 
3* 
3 
3i 

3J 
5i 
61 

"  The  next  Table  (IX)  gives  for  the  three  years,  1873-75,  the 
bullion  reserve  (nearly  all  gold),  and  the  circulation  of  the  official 
banks  of  France,  Germany,  Austria,  and  Belgium  : — 
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(IX). — Leading  Foreign  Banks,  1873-75.  I^oUs  in  Circulation  and  BvUion 

Reserve,  being  Summary  of  Appendix  {passim)  in  Milium  £, 
[00,000^  omitted,  tbut  111,6  =  111,600.000/.] 


D«t«t. 


Bank 
of  France. 


Notes.    Bullion. 


Bank 
of  Prussia. 


Notes.    Bullion. 


Bank 
of  Austria. 


Notes.    Bullion. 


Bank 
of  Belgium. 


Notes.    Bullion. 


1878. 
let  January  .. 
let  July 


1874. 
let  January  . 
lit  July 


1876. 
1st  January  .. 

let  March 

let  July 


Ist  October  .... 
1st  NoTexnber 
Ist  December 


Mln. 

£ 

111,5 


icx),9 


105,9 

102,7 

9<^,9 

96,5 
961* 
96,0 


81,7 
81,0 


80,6 
47,8 


52,8 
69,7 
62,7 

65,1 
64,3 
64,4 


£ 

45.5 
4*,7 

44»6 
42,1 


41,9 
37,8 

43i3 
36,8 
34,2 


Mln. 

£ 

27,6 

36,4 


86,2 
36,6 


30,8 
81,0 
29,8 

22,8 
22,6 
23,2 


Mln. 

£ 

3i,5 
35,5 


3^,0 
30,* 


30,1 
a8,3 

*9,« 
30,3 
30,1 


Mln. 
£ 

14,2 
14,4 


14,4 
14,2 


13,9 
14,2 
13,8 

18,7 
13,6 
13,6 


£ 

11,7 
14.1 


12,6 
11,8 


13,1 
12,8 
12,9 

12,7 

12,6 
",5 


Mln. 
£ 
4,7 
6,6 


4,2 
8,9 


4,7 
6,8 
4,9 

3,9 

4,4 
4,7 


Note, — In  France^  through  1873,  the  market  price  of  gold  -was  2  to  9^,  aver- 
age 7i  per  mille  prem. ;  In  bank  notes :  in  1874,  bank  notes  were  at  par;  in 
1876,  the  same. 

In  Austria^  in  1878,  tne  premium  on  gold  was  8  per  cent. ;  in  1874  it  was 
5i  per  cent. ;  and  in  1876  it  was  3i  per  cent. 

In  Italy i  in  1873,  the  premium  on  gold  was  9  to  15  per  cent. ;  in  1874  it  was 
1 1  \  per  cent. ;  and  in  1876  it  was  8  per  cent. 

In  Sussia,  in  1873,  the  price  of  silrer  was  12  per  cent.;  in  1874,  it  was 
13  per  cent. ;  and  in  1876,  it  was  15  per  cent. 


"The  most  Btriking  part  of  this  table  is  the  addition  of  12 
million  ponnds  ($2  to  64)  to  the  cash  reserve  of  the  Bank  of  France 
in  1875.  That  reserve  is  now  more  than  double  what  it  was  ten 
years  ago.  The  notes  of  the  Bank  of  France  have  been  at  par  all 
throngh  1874  and  1875.  The  Bank  of  Prossia  (since  1st  Jannary, 
1876,  the  Breichsbank,  or  Imperial  Bank  of  Germany)  has  had  its 
cash  reserve  reduced  in  1875  from  30  to  23  million  ponnds,  through 
the  calling  in  of  the  small  notes.  The  changes  in  the  other  ban^ 
arc  not  important. 

"  '1876  has  been  generally  a  dull  period,  yet  in  some  respects  erentfhl.  In 
our  railway  world  it  has  served  to  further  develope  the  very  great  intrinsic  worth 
of  railway  property,  a  subject  on  which  we  have  always  iusisted,  and  never 
more  persistently  than  during  the  railway  debenture  panic  some  years  back. 
Sound  railway  property  must  improve  in  the  passenger  department  with  the 
increase  in  the  population,  while  long  experience  has  shown  that  the  goods  traffic 
steadily  advances  even  at  a  greater  rate.  Although  1876  has  been  a  dull  year  in 
bunness  affiurs  generally,  the  traffic  of  all  our  railways,  with  barely  an  exception, 
has  increased  connderably  in  goods  as  well  as  passengers.  There  is  ground  for  the 
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nuuntentiide  and  adTiiiee  in  the  rtloe  of  rtUway  itodu,  alibottgh  we  maft  Admit 
that  their  preimt  prie^  numt  mffleimtUjf  hi^h.  Still»  when  we  xefleot  that  year 
after  year,  in  had  times  at  well  as  good,  the  traffic  goes  on  increasing^  hat  with 
reasonable  ▼ariadon,  and  that  we  hare  passed  over  the  'coal  calamity/  or  more 
properly  the  '  coal  conspiracy/  we  cannot  bnt  look  forward  to  onr  nulway  future 
with  much  hope,  not  only  that  the  present  dividends  will  be  maintained,  hut 
steadily  advanced.  Shareholders  know  how  satisfactory  were  the  railway  divi- 
dends generally  for  the  first  half  of  1875,  and  that  they  will  he  of  the  same 
character  for  the  second  (or  December)  half  is  evident  from  the  results  of  the  traffic 
" '  We  never  rely  upon  market  price  as  an  indication  of  actual  value.  StiH  it 
is  some  indication,  and  where  the  property  is  stable  and  settled  down,  price  is 
usually  a  fair  indicator.  It  may  be  usefhl,  or  at  least  interesting,  to  compare  the 
market  values  of  the  several  railway  stocks  most  dealt  in,  at  the  beginning  and 
dose  of  1876: — 


January  9, 


nuarvS 


December  80. 
1871. 


JUMnmm, 


Bristol  and  Exeter    

Caledonian 

Glasgow  and  South-Western 
Great  Eastern    

„     Northern 

„     Western  


Lttnoashire  and  Yorkshire    ... 

Brighton 

London  and  North- Western 

South-Westem  

Sheffield 

Metropolitan 


Midhmd 

North  British 

„      Eastern   

„      Staffordshire  

South  Devon 

„      Eastern    

Staines,  Wokingham,  and  Woking  \ 

loL  shares  r 


tzi 

io8i 

It2 

50 

HI 
119^ 

148^ 
89i 

HS^ 
no 

79* 
67* 

139* 

78 
177* 

69 

7» 
iioi 


144 
1371 
110 
49f 
140i 
120 

144^ 

im 

1481 

1261 

881 

102f 

146i 
126i 
171* 
84 
75 
188 


29* 

2 
* 
f* 
9* 

3* 
a8 

6i 

35* 

48* 

5* 

15 

3 

iz* 

8 


'^'Several  of  our  great  railway  stocks  hare  remahied  about  stationary  in  price 
during  the  year,  such  as  the  Great  Northern,  Glasgow  and  South-Westem,  and 
Great  Eastern ;  but  the  Great  Western  has  suffered  a  somewhat  heavy  fall  of  9I, 
while  the  Bristol  and  Exeter,  which  it  leases,  has  obtuned,  as  the  consequence  of 
that  measure^  a  great  rise. 

*' '  The  immeni€  ri»§  in  the  Caledonian*  Brighton,  Metropolitan,  North  British, 
Sonth-Eastem,  and  Staines,  Wokingham,  and  Woking  shares  (equal  to  40  per 
cent,  rise)  appears  to  be  the  result  of  advanced  value. 

"'The  South-Westem,  Midhuid,  Sheffield,  and  North  Staffordshire  have 
advanced  substantially. 

" '  The  Lancashire  and  Yorkshu^  the  London  and  North-Westem,  and  North- 
Eastera  have  all  gone  down  a  littlej  but  it  is  a  mere  fluctuation  upon  their  higher 
prices.'- 
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"  W.  Fallows  and  Co.  (Liverpool)  report : — 

" '  Iron. — 1876  was  another  nnaa^fketory  year  in  the  iron  trade.  The  extreme 
prices  of  1872  and  1878  led  to  a  severe  reaction,  which  has  now  extended  over  a 
oonmderahle  period,  and  although  the  fall  in  prices  has  been  considerable,  it  is 
qmte  uncertain  whether  the  lowest  point  has  yet  been  reached.  The  experience 
of  the  latter  half  of  1875  would  seem  to  indicate  that  we  have  now  reached  a 
period  of  comparative  steadiness,  and  It  may  be  hoped  that  the  more  moderate 
prices  ruling  for  Eoglish  iron  may  lead  to  some  revival  both  of  the  home  and 
foreign  demand.  The  extreme  fluctuations  in  prices  during  1875  were  as  follows: — 
Scotch  O.B.M.  warrants  ranged  between  761.  and  58*.;  No.  8  Middlesborough  pig 
iron,  between  61s.  and  49*.;  Scotch  bar  iron,  between  9/.  io#.  and  81.;  North 
Staffordshire  bar  iron,  between  9/.  5*.  and  8Z.  $$,;  hoop  iron,  between  10/.  15*. 
and  9I.  io#.;  and  sheet  iron,  between  t%1.  io«.  and  11/.  $s, 

*'  *  This  fidl  in  prices  was  not  effected  without  loss  to  the  masters,  as  a  reduction 
in  waget  was  not  attempted  until  rendered  imperatively  necessary  by  the  unprofit- 
able nature  of  the  manufacturing  trade.  Notwithstanding,  the  men  were  very 
Indisposed  to  aooept  this  Inevitable  neeessity,  and  1875  has  witnessed  strilces  which 
have  reflected  little  credit  on  the  intelligence  and  foresight  of  the  leaders  in  these 
movements.  In  South  JFales  there  was  a  strike  which  lasted  over  three  months, 
during  which  as  many  as  1 50,000  men  were  known  to  be  out  of  work  at  one 
time,  and  it  has  been  estimated  that  over  li  million  sterling  was  lost  to  the  princi- 
pality in  wages  alone.  The  masters  at  first  asked  for  a  10  per  cent,  reduction, 
but  after  the  'l6ck-out'  was  established  they  declined  to  reopen  their  works 
except  at  15  per  cent.  Ultimately,  however,  lai  per  cent,  was  agreed  upon.  In 
North  Wales  there  was  a  strike  of  several  weeks  duration  (beginning  in  November) 
against  a  15  per  cent,  reduction,  which  was  declared  on  the  award  of  parties 
mutually  agreed  upon  by  the  masters  and  men.  Eventually  the  colliers  had  to 
give  in,  and  returned  to  work  at  the  reduction.  In  South  Staffordehire  the  Board 
of  Conciliation,  which  had  worked  pretty  well  for  some  time  under  the  *  Derby ' 
arrangement,  was  dissolved  at  the  beginning  of  September,  the  representatives  of 
the  masters  and  men  being  unable  to  agree  on  a  scale  of  wages  for  puddling,  ke. 
Within  the  last  week  or  two,  however,  overtures  have  been  made  with  a  view  to 
the  reconstruction  of  the  Board,  and  it  is  to  bo  hoped  these  efforts  may  prove 
successful.  As  a  set-off  to  this  gloomy  picture,  it  is  gratifying  to  record  that  the 
Board  of  Conciliation  in  the  North  of  England  has  continued  working  on  satisflio* 
torily  during  the  year,  and  at  the  present  moment  the  demand  of  the  masters  for 
a  reduction  of  1 5  per  cent,  has,  by  mutual  agreement,  been  referred  to  friendly 
arbitration.  Now  that  wages  are  eloselg  approximating  to  the  old  standard,  the 
result  of  this  arbitration  will  be  watched  with  considerable  interest,  as  the  principle 
involved  in  these  Boards  of  Conciliation  is  being  put  to  the  severest  test,  and  it 
remains  to  be  seen  how  this  will  be  borne.  Speaking  generally,  it  may  be  said 
that  wages  in  the  coal  and  iron  trades  have  been  brought  doum  to  within  1 5  or  20 
per  cent,  of  the  rates  paid  in  1868-69,  when  the  lowest  prices  of  the  last  ten  years 
were  touched,  and  the  future  range  of  prices  will  depend  very  much  on  the  possi- 
bilities of  this  scale  of  wages  being  reached  again.  In  South  Wales  an  agreement 
has  just  been  concluded  with  the  colliers,  by  which  it  is  possible  (when  the  mini- 
mum average  price  of  coals  is  izs,  per  ton  f.o.b.  to  Cardiff)  to  reduce  wages  to 
within  5  per  cent  of  those  paid  in  1869.' " 


Digitized  by  VjCTOQIC 


392 


Miscdlwuea. 


[Jane, 


IL— The  BanJtert^  Clearing  Houae. 

A  Tablb  showing  the  percentage  upon  the  annual  totals,  passed  throngh  the 
Clearing  House,  of  clearances  on  the  Fourths  of  the  month ;  on  the  Stock  Exchange 
account  days ;  and  on  consols  settling  days ;  with  the  proportion  of  clearances  on 
all  the  three  special  days  taken  together,  compared  with  the  amounts  passed  on 
the  other  days  of  the  month,  for  the  nine  years  1867-68  to  1875-76. 


Percentage  on  Annual  TbtaL 

1887-«8. 

1868-«9. 

1809-70. 

1870-71. 

1871-72. 

187»-78. 

1878-74 

1874r76. 

187S.76. 

Amount  passed  on' 
the  4th  of  the  * 
month 

Amount  passed  on^ 
the    Stock   Ex-  ^ 
change  account  | 
days     

Amount  passed  on] 
consols    settling  - 
days 

4*5» 
4-06 

4*58 

16*58 

4*08 

4'53 
"5*99 
4*oo 

4-64 

15*88 

4*21 

4-28 
17-58 
4-36 

4*43 
17-20 

4*06 

4*55 

l6'20 

4'34 

4*26 

17-90 

4-83 

4*46 
17*80 

4*48 

Total    passed    on' 
three        special  - 
days , 

Total  passed  on  the ' 
otherdaysof  the  > 
month , 

22*22 
7778 

2419 
75-81 

75-48 

24*68 
75*32 

26*22 
73*78 

25-69 
74*81 

a5*09 
74*91 

26*49 
73-51 

26*74 
73*26 

I  GO-GO 

100*00 

IGO*GG 

10000 

IOO*GG 

10000 

IOO*GG 

lOO^X) 

100*00 

Percentage  of  an-l 
nual increase  ....J 

Percentage  of  an-1 
nual  decrease .... 

8*40 

5*28 

8*01 

33-38 

1201 

•16 

•33 

io-o« 

Note, — ^The  oomparatiye  constancy  of  the  proportions  of  the  annual  totals  passed  on  the  fourths 
of  the  month,  on  account  days  and  on  settling  days  is  interesting,  especially  when  taken  in  relatioo 
to  the  remarkable  fluctuations  in  the  aggregate  totals  each  year. 
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1,'^Introdmction  to  the  Digest, 

**  No  i^ology,  it  may  be  hoped,  is  needed  for  prodncing  this  brief  digest  o  f 
some  prominent  fiicts  disclosed  by  the  '  Return  of  Owners  of  Land  in  England  and 
Wales,  1878.'  The  deore  of  placing  before  the  public,  in  a  oonTenient  shape  and 
at  a  moderate  price,  the  hicid  and  instmctiye  dissertation  which  Mr.  John 
Lambert,  C.B.,  has  prefixed  to  the  volaminoas  blue  book,  suggested  the  idea  of  the 
present  publication.  On  reprinting  Mr.  Lambert's  'Explanatory  Statement,'  it 
seemed  not  out  of  place  to  add  a  few  tables,  chiefly  in  amplification  and  furtherance 
of  the  observations  which  the  Secretary  of  the  Local  Gk)yemment  Board  has 
made  upon  the  matter  and  preparation  of  the  return,  diffidently  helping  with  some 
statistical  illustrations — illustrations  drawn  from  the  return  itself,  or  derived  from 
other  official  sources  that  have  a  more  or  less  useful  bearing  on  the  great  record. 
To  the  same  end  the  public  press  of  the  day  has  been  laid  under  contribution. 
What  in  the  following  pages  b  due  to  the  I^mes,  the  Fall  Mall  Oautte,  and  the 
Spectator,  is  acknowledged  there. 

*'The  poor  rate  book  has  on  this  occasion,  and  not  for  the  first  time,  been 
taken  as  the  indispensable  basis  for  an  inquiry  of  the  highest  national  importanoSf 
though  beyond  the  scope  contemplated  in  its  origin  as  a  register  of  local  assess- 
ments. The  primary  valuation  of  assessable  property,  the  '  g^^ss  estimated  rental' 
of  each  reputed  owner,  has  never  fSUled  the  compilers  of  the  landowners'  return, 
whatever  errors  or  omisnons  they  otherwise  discovered  in  searching  the  parish 
tax  rolL  A  slight  account  of  the  parochial  assessment  returns,  as  made  to  Parlia- 
ment, may  be  permitted  to  one  having  had  the  honour  of  serving  under  that 
statesman  who,  if  still  pursuing  the  high  career  from  which  he  was  so  prematurely 
cut  ofP,  would  have  looked  upon  the  present  record  of  thg.  owners  of  the  soU  with 
no  little  interest. 

'*The  first  account  ever  obtained  of  the  annual  value  of  rateable  property  in 
this  kingdom  was  collected  by  direction  of  Mr.  (afterwards  Sir  George)  Comewall 
Lewis,  when  he  occupied  a  seat  at  the  Board  of  Poor  Law  Commissioners  for 
England  and  Wales.  The  rateable  value,  as  obtained  direct  from  the  overseers, 
proved  to  be  62,540,000^.    Previously  the  property  tax  valuations  of  1816  had 


•  Summary  Digeit^Betmm  to  Parliament  of  Owners  of  Land,  1878,  England 
and  Walei, — ^By  Frederick  Purdy,  F.S.S.     Stanford,  Charing  Cross,  London. 
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been  employed  for  estimating  the  preeenre  of  the  ratee;  Scbodnlo  A,  of  that,  the 
last  year  of  the  old  Act,  gave  53,495,000^.  as  the  total  sum  assessed. 

"It  was  found,  from  the  returns  collected  by  the  Poor  Law  Commissioners, 
that  Unded  property  then  contributed  51  per  cent,  to  the  aggregate  assessment; 
dwelling  houses  37  per  cent. ;  and  all  other  kinds  of  property  1 1  per  cent.  Tha 
relative  amounts  were  these  ^— 

Saleable  value  in  1840-41  of:*  £ 

Landed  property  3»»655»i37 

Dwelling  houses   23,386,401 

All  other  property    6,498,492 

Total  62,540,030 


''After  a  lapse  of  fifteen  years.  Sir  Qeorge  Lewis  obbdned  a  rotani,f  which, 
combined  with  a  previous  one,  for  the  first  time  represented  for  the  whole  country 
the  'gross  estimated  rental'  as  well  as  the  rateable  value.  The  g^roas  estimated 
rental  has  always  appeared  since  in  the  usual  returns  of  valuation  to  poor's  rate.  It 
will  not  be  ibrgotten  that  in  1868-69  the  gross  estimated  rental  did  essential 
public  service,  and  it  now  plays  its  part  as  an  economic  exponent.  All  Hbo 
authentic  valuations,  up  to  the  most  recent  date,  are  tabulated  hereunder :— > 


Year. 

Poor  Rate  Valustioni. 

ParacUal 
Year. 

Poor  Rate  Tahiatioiis. 

Grow  £f  tiintted 
Rental 

Rateable  Value. 

GroMKstimattd 
RentaL 

Rateable  Yahis. 

1840-41... 
'46-47... 
'49-50.... 
'55-56... 
'66-66.... 
'67-68.... 

£ 

Not  known 

it 

86,077,676 
110,079,308 

118,431,102 

£ 
62,540,030 
67,320,687 
67,700,153 
71,840,271 
93,638,408 
100,668,698 

1869-70.... 
'70-71.... 
'71-72... 

'72-78.... 
'73-74.... 

£ 

126,473,9*4 
129,038,976 

i3a,57i,8i9 
136408,462 

£ 

104,405,804 

107,398,242 
109,447,111 
112,892,862 
116,646,681 

«  The  first  complete  valuation  under  Mr.  Yillier'B  Act  is  that  of  1865-66.  T%e 
large  inerease  noticeable  between  t^at  year  and  1669-70  is  in  part  due  to  the 
equitable  augmentation  of  the  parish  valuations  effected  by  the  Union  Assesameot 
Committees.  A  dmilar  cause  has  been  more  recently  and  largely  operative  within 
the  metropolitan  boundary,  and  has  contributed  to  swell  the  vahiations  in  the 
latter  years  of  the  table.  Those  interested  in  the  history  of  valuations  for  kHsd 
taxation  purposes  will  And  Mr.  Lambeifs  statement,  at  pp.  8  and  8  of  the  origi&al 
Digest,  of  special  interest  with  regard  to  the  extent  that  'gross  estimated  nntal' 
may  be  accepted  as  the  measure  of  the  owners'  actual  rental. 


*  House  of  Commons  Paper,  Ko.  236,  Sees.  1842. 
t  When  Home  Secretary. 
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**  ThB  Poor  Law  Commiiiioiiert,  in  thtir  prooeedingt  with  reference  to  the 
Pftrochial  Asflessmenti  Act  of  1836,  ga^e  much  conridcraticm  to  an  object  which, 
if  it  had  been  aoconplished,  night  have  borne  moet  neefiillj  on  the  husdowners' 
return  of  1878— 4he  formation  of  aoenratelj  eonatracted  pMiah  mape.  In  their 
report  of  1840  the  Oommisrioiien  atated  that  :— 

** '  With  regard  to  the  maps  which  have  been  made  nnder  the  provirions  of 
that  Act»  we  have  endeavoured  by  all  Hie  means  in  oar  power  to  eeeure  for  thoae 
parithes  in  which  maps  were  required,  accorate  and  trustworthy  documents,  which 
might  not  only  be  nsefnl,  as  oonvemently  indicating  the  rateable  property  and 
preventing  the  omission  of  any  portion  of  it  from  future  rates,  but  which  should 
also  have  that  degree  of  accuracy  which  should  cause  the  maps  to  be  received  as 
evidence  in  questions  ^  property  and  boundary,  «id  to  be  available  in  the  way  of 
assistance  to  the  prqjectors  of  great  and  usefU  public  works. 

** '  Notwithstanding  the  amtanoe  we  have  derived  from  the  Tithe  Com- 
misrioners  towards  this  important  object,  we  cannot  report  so  ikvouraUy  as  we 
could  wish  of  the  result  of  our  endeavours.  Out  of  the  maps  which  have  been 
made  under  the  Pfekrochial  Assessments  Act,  less  than  half  have  been  fbund  of  that 
degree  of  accuracy  which  would  Justify  their  being  treated  as  first-class  maps, 
and  th^  receiving  in  testimony  of  such  accuracy  the  seal  of  the  'Hthe  Com- 
missioners. 

" '  The  remainder,  although  of  ooosiderahle  utility  for  parochial  rating,  and  for 
the  apportionment  of  tithes,  have  but  little  daim  to  value  as  public  <V)cnmflnts ; 
and  when  compared  with  the  maps  of  the  Ixish  counties^  which  have  been  made 
under  the  superintendence  of  the  Ordnanoe,  aiford  grounds  for  regret  that  the 
expenditure  thus  incurred  under  the  Parochial  Assessments  Act  had  not  been 
devoted  towards  the  aocon^lishment  of  a  detailed  survey  of  England  and  Wales  by 
the  Ordnance  Department.' 

"The  fbOowing  year  they  again  recounted  the  difficulties  experienced  in 
securing  mxgB  sufficientiy  reliable  for  the  pnblio  service. 

"  'Since  our  last  report  we  oootinued,  until  the  dose  of  the  year  1840,  to  issue 
orders  for  surveys  and  valuations,  upon  application  being  made  to  us  in  the  form 
prescribed  by  the  Parochial  Assessment  Act. 

"  *  The  great  expense  attending  valuations  and  maps,  the  existing  state  of  the 
law,  under  which  valuations,  even  whan  made  by  the  highest  pvofessioDal  authorify, 
are  not  Innding  on  the  judgment  of  the  overseers,  and  may  be  adopted  or  rejected 
on  thdr  own  responsibiUty,  the  extreme  difficulty  of  establishing  and  ^plying, 
even  with  the  best  assistanoe  of  the  Tithe  Commissioners,  any  test  of  the  aocunu^ 
of  maps  without  resorting  to  an  examination  of  them  on  the  ground  by  some 
independent  surveyor  (a  proceeding  which  of  course  enhances  the  expense  of  the 
map  to  the  parish),  have  tended  to  discourage  us  exceedingly  in  this  branch  of  our 
duty ;  and  we  eamestiy  de^re  that  the  attention  of  the  leg^shture  may  be  directed 
to  fhuning  some  more  general  systematic  mode  of  valtung,  assessing,  and  surveying 
the  whole  of  the  kingdom,  than  has  hitherto  been  devised.' 


Digitized  by  VnOOQ IC 


396 


Miscellanea, 


[Jane. 


"  A  very  oomplete  set  of  tUhs  maps  has  since  been  collected  at  the  office  of  the 
Commissioners  in  St.  James*  Square^  S.W. 

*'  An  important  and  reliable  paper*  on  the  rateable  raloe  of  different  descrip- 
tions of  property,  was  laid  before  the  House  of  Commons,  in  1872,  bj  the  Right 
Hon.  Qeorge  J.  Odschen,  at  that  time  President  of  the  Poor  Law  Board.  The 
summarised  results  for  the  whole  kingdom,  and  for  that  part  of  it  which  is  repre- 
sented by  the  landowners'  return,  are  these : 

Rateable  Value  of  Lands  and  other  Property,  1869-70. 


Kind  of  Property. 

AU  England  and 
Walei. 

The  Metropolis 
only. 

England  and  Walea 

(exdnaire 
of  the  Metropolia). 

liands .t. ...,..., 

£ 

39»835.098 

55»«57,i90 

4,871,048 

1,830,146 

3»i76,75» 

£ 
118,836 
17,108,736 
617,780 

891,668 

£ 

39,716,262 
38,048,554 

4«2A1,268 

Buildings    

Bailwa^^ 

Mines  

1,830,146 
2,785,184 

All  other  kinds  of  property. 

Total  

104,870,334 

18,236,920 

86,633,414 

"  The  union  county  details  are  printed  at  p.  16  et  seq, 

'*The  'thirty  thousand  landowners'  of  the  census  enumerations  have  now 
passed  into  lustory.  Why  they  were  erroneously  spoken  of  as  the  only  holders  of 
land  on  this  side  of  the  Tweed  is  well  known ;  the  error  had  its  source  in  a 
peculiarity  of  the  classification  of  occupations.  In  the  census  of  1861,  under  the 
agricultural  class,  30,315  males  and  females  are  placed  as  'landed  proprietors;' 
in  1861  these  owners  were  returned  as  30,766.  In  1871  '  landed  proprietors ' 
had  decrecued  nearly  8,000 ;  the  number  then  returned  being  22,964,  of  whom 
14,191  were  males  and  8,773  females.  It  is  not  known  that  any  economic  force 
had  in  a  single  decade  driven  one-fourth  from  their  enriable  position  as  land- 
owners ;  the  apparent  decline  is  probably  referrible  to  the  elasticity  of  the  classifica- 
tion itself. 

"  To  ihose  who  hold  to  the  view  that  the  '  land  question,'  when  it  recently 
emerged  as  a  social  and  political  topic,  had  reference  chiefly,  if  not  solely,  to  the 
possessors  of  the  cultivated  and  improvable  soil  of  the  kingdom,  a  comparative 
statement  of  the  agricultural  and  the  non-agricultural  acres,  which  togethw  make 
up  the  rateable  area  of  England  and  Wales,  may  be  acceptable.  A  summaiy  omi- 
parison  is  given  in  divisions  hereunder ;  the  particulars  for  counUes  will  be  found 
hereafter.     (See  p.  30  of  the  original  Digest.) 


*  The  local  officers  were  paid  for  their  labour  in  collecting  the  information  by 
a  vote  of  the  House. 
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Diriflioni. 

ColtiTated  Lands. 

Lands  not  CalUTated. 

Total. 

MetropolitATi  rT-,.,r- 

1.000  acfet. 

Excluded. 
2,737 
2,757 
2,633 
3,606 

3»220 

2,953 
1,25a 
2,647 
1,863 

2,873 

1,000  acres. 

797 
803 
466 

1,018 
432 
894 
298 
610 
911 

1,260 

1,000  acns. 

Soath-^astem    

3,534 
3,060 
3*098 
4,619 
3.652 
3»347 
».550 
3»257 
2,774 
4.123 

M^idlitnrl 

Eastern  

South-Westem  

West  Midland    

North  MidlftP'1  .,   . 

„      Western  

York    

Northern  

Wales 

Total    

26,541 

6,478 

33,014 

**  The  total  area  of  England  and  Wales,  at  stated  in  the  '  explanatory  note ' 
was,  aooording  to  the  last  censns,  37,319,221  acres;  deducting  the  quantity 
within  the  metropolitan  area,  leaves  37,243,859  acres.  The  extent  embraced  by 
the  landowners'  return,  induing  the  estimated  extent  of  waste  lands,  was 
34,538,1 58  acres ;  leaving  nearly  2}  million  acres  to  be  accounted  for.  Some  part 
of  the  land  is  covered  with  water ;  highways  and  ordinary  roads  require  on  the 
whole  a  large  surface.  The  water  covers  693,000  acres  ;t  there  are  in  England 
and  Walesa  according  to  the  fourth  report  of  the  Local  Government  Board, 
118,846  miles  (say  119,000)  of  highway  and  turnpike  roads,  which,  computed 
at  an  average  breadth  of  50  feet,^  would  cover  721,000  acres.  This  large 
area  is  exduAve  of  the  land  occupied  by  the  roads  and  streets  of  more  than 
1,000  municipal  borough  and  urban  sanitary  districts.  Mr.  Lambert  has 
pointed  out  that  there  is  great  uncertainty  about  that  part  of  the  return  pur- 
porting to  show  the  extent  of  waste  and  common  lands.  Taking  Wales,  Lancashire, 
Northumberland,  Lincoln,  and  Devon,  the  extent  of  these  portions  of  the  kingdom 
exceeds  the  rateable  and  waste  area  recognised  in  the  landowners'  return  by  more 
than  1,000,000  statute  acres :  this,  however,  includes  the  water-covered  lands. 

**  It  will  be  observed  that  most  of  the  statistics,  f  oUowing  hereafter  Mr.  Lam- 
bert's statement,  have  for  this  digest  been  arranged  topographically  in  county 
divisions,  and  are  so  far  in  harmony  with  the  classified  enumeration  of  the  people 
and  their  occupations  in  1861, 1861,  and  1871 ;  the  advantages  of  grouping  the 
counties  thus  are  too  obvious  to  need  elucidation. 

**  Since  the  issue  of  the  landowners'  return,  the  necessity  of  some  tabulation 
by  scale  of  its  heterogeneous  mass  of  details  has  been  mooted.      For  an  example  of 


*  The  table  is  read  thus :  south-eastern  division,  cultivated  lands,  2,737,000 
acres ;  lands  not  cultivated,  797,000  acres, 
t  Censns  of  1871,  vol.  ii. 
{  I  am  indebted  to  Mr.  Robert  Rawlinson,  C.B.,  for  the  estimated  width. 
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a  pardj  statistical  nethod,  tbe  annty  of  ButStnd,  which  tMmingly  ii  withoat 
flaw,  has  been  reduced  to  graduated  order  under  fonr  several  aspects.  (8ee 
pp.  26,  27  of  the  original  Digest.) 

"  Combimng  the  paiiicnltrs  of  the  tabolatkms  [a],  [h"},  and  [e],  the  following 
synopns  of  individnal  owners  has  been  formed  :•— 

The  Individual  Large  Owners  of  Rutland, 


Scale  of  Holdiap. 


Lsrge  Owucn. 


Arerage  Extsnt 

of 

Holding!. 


Avcncti 

EaOmated  Bentel  of 
oach  Owner. 


Acres. 

2 

3 

4 

5  - 

lO 

50 

lOO 

500 „ 

1,000 « ««..-« 

5»ooo...- 

10,000  and  upwards 

Total  and  arerage 


No. 

91 

42 

83 

28 

66 

149 

40 

48 

7 

IB 

1 

8 


A.    B. 
I      I 


2 

3 
4 
7 

69 

201 

624 

1,661 

9,181 

»3»i40 


£    #. 

10    8 

19  16 

M12 

21  19 

25    8 

69    6 

166    6 

408    1 

1,198  16 

8,674  10 

16,096    0 

19,966  16 


611 


177     I 


804  12 


«<  It  is  certain,  from  what  Mr.  Lambert  has  distinctlj  iaiimated  (p.  10  of  the 
original  Digest)^  that  the  entire  retnm  is  at  preeent  too  orode  fbr  a  siriatl^  Himgt^ 
clasrifieation  of  all  its  items.  Anj  graduated  system  under  which  the  published 
Hg^  should  be  maanshslled,  thereCoro,  oould  only  at  the  beet  be  taken  ■■  approii- 
mative.  But  closely  approximative  result^  such  ■■  might  be  laboHously  dimwn 
from  the  raw  nsatarial  of  this  blue  book,  are  freqi«nt(y  the  ade  gvides  aeoeMiUe 
to  the  legislator  and  the  economist. 

"  The  Sootch  landowners'  return,  a  much  lighter  work  than  its  fiogliih 
analogue,  was  published  in  1874  On  bringing  the  main  totals  of  both  Msenk 
together,  upwards  of  1,200,000  owners  divide  the  soil  of  Great  Britain,  outside 
the  Ei^Ush  metropolitan  boimdary,  between  ihsm* 


Kuibfr«f 
Owneis. 

Bztentof 

thdr  HoUiinct  in 

Acrei^ 

BeniaL 

England  and  Wales  (less  the  1 

metropolis) ...- « J 

All  Sootiand  

97^1837 
131,530 

83,018,610 
18,946,694» 

£ 

99»353,048 
18.608.804. 

Chnat  Britain  (less  London).... 

1,104,367 

61,960,204 

ii8,o5*,8l52 

*  Apparently  inclusive  of  much  which  would  neither  In  "Bngland  nor  in 
Wales  be  rated. 
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"  The  «xperieiice  gained  hy  the  Local  Qoyemment  Board  in  eollecting  the  par- 
ticulars for  this  retom  has  brought  to  Ugfat  the  intafficienej  of  the  present  rate 
books  to  supply  all  the  requisite  particalars.  Bat  their  defects  are  probably  not 
difficult  to  remedy.  If  it  had  been  essential  to  the  validity  of  a  poor's  rate  that 
the  name  and  address  of  the  owner  and  the  extent  of  his  holding  should,  every  time 
a  rate  was  made,  be  entered  accurately  in  the  rate  book  as  a  precedent  condition,  a 
vast  deal  of  labour  and  much  uncertainty  would  have  been  spared  the  compilers  of 
the  blue  book.  What,  if  any,  legal  consequences  should  follow  the  rate  book  regis- , 
tration  of  the  ownership  of  land  and  otiier  assessable  property  in  this  countiy  are 
questions  for  the  legislature  to  determine. 

**  It  is,  of  course,  impossible  to  say  whether  Parliament  in  future  wiU  require 
more  searching  inquisition  into  landowners'  property.  If  it  should,  the  26-inch 
parochial  maps  of  the  Ordnance  Survey,  classed  and  deposited  in  a  central  of&oe, 
would  be  efficient  auxiliaries.  At  present  those  maps  have  been  publishad  for  a 
number  of  parishes,  covering  11,000  square  miles,  and  surveys  for  maps  on  the 
same  scale,  that  will  embrace  upwards  of  16,000  square  milea  more,  have  been 
made.  If  thought  advisable  to  apply  any  test  to  '  Ghross  Estimated  Rental '  as  the 
measure  of  an  owner's  revenue,  the  invidious  search  for  encumbrances  could  be 
carried  out  in  the  three  Ridings  by  the  Yorkshire  registration  office,  or  in  extra- 
metropolitan  Middlesex  by  similar  agency.  By  the  same  offices  the  question  so 
often  asked  as  to  the  frequency  with  which  landed  property  comes  into  the  market 
could  be  answered  for  two  of  the  richest  counties  in  the  kingdom. 

"  Should  Parliament  i^"f»«io»'  the  present  retain  of  p^t'^^T^ftl  importance  suffi- 
cient to  justify  the  expense  of  a  thorough  revisbn,  that  work  could,  I  venture  to 
suggest,  be  most  conveniently  undertaken  at  the  census  of  1881,  when  the  machi- 
nery of  the  English  enumeration  will  probably  be  under  the  oontrol  of  the  Local 
Government  Board — when  the  Poor  Law  Union  clerks  could  be  prepared  to  co- 
operate with  a  spedaDy  instructed  body  of  enumerators;  when  a  sufficient  time 
should  have  elapsed  to  discover  all  the  causes  of  defect  in  the  so-caUed  Modem 
Domesday  Book,  then,  the  Dofmeedajf  Booh  of  the  future,  having  with  all  its 
procedent  advantages  attained  fulness  and  accuracy,  could  dedare  in  no  faltering 
accents  how  modi  it  owed  to  the  Bdmtm  ^  Owen  of  Lemd  m  Bi^amd  ami 
IFalee,  187S.*' 

F.  P. 

7a  JfaraJma7G. 

2,SsBiraet$  fircm  Mr,  Lamherfs  MsBplamatorjf  JSkUemeni. 

"  *  In  order  that  the  nature  and  fhsracter  of  the  retum*  and  of  the  infor- 
mation contained  in  it,  may  be  correctly  appreciated,  attention  should  be  given  to 
the  following  preliminary  statement^  containing  an  account  of  the  public  docu- 
ments from  which  the  return  is  compiled,  of  the  course  pursued  in  its  preparation, 
of  the  difficulties  which  have  been  met  with,imd  how  far  they  have  been  overcome, 
and,  finally,  of  the  actual  value  of  the  results  which  have  been  obtained. 

'*<A11  the  statements  and  information  contained  in  thia  return*  with  the 
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exception  of  the  addrenet  of  the  owDen,  are  derired  from  the  valnatkni  Usta, 
which  are  made  out  for  the  porposea  of  rating,  in  every  pariih. 

'* '  k  ahort  time  prior  to  the  year  1836  the  Poor  Law  Commiflaionen  had  tHoed 
an  order  directing  that  the  poor  rate  should  contain  cert^n  particnhtfi,  bat  tlic 
IVuxx:hial  AaieiBment  Act  of  1836*  contains  the  first  statntory  provision  which 
requires  the  poor  rate  to  be  made  ont  in  a  prescribed  manner. 

«<  <  The  present  valuation  lists  are,  however,  prepared  under  the  provinons  of 
the  Union  Assessment  Committee  Act  of  1862,t  which  was  introduced  by  the 
Bight  Hon.  C.  P.  Villiers,  the  th^  President  of  the  kte  Poor  Law  Board.  This 
Act  provides  for  the  appointment  of  an  assessment  committee  by  the  guardians  of 
every  union,  for  the  investigation  and  supervision  of  the  valuation  of  the  aevehd 
rateable  properties  in  each  parish  within  the  union  for  the  purpose  of  aasessmeaty 
and  as  a  preliminary  step  to  such  investigation  and  superviuon  the  overseers  of 
every  parish  were  required  to  make  out  a  list  of  all  the  rateable  properties  in 
each  parish,  with  the  annual  values  thereof,  in  the  f(^owing  form,  via. : — 


KanM 

of 

Oceapier. 


Name 

of 
Otrner. 


Proportj. 


Name  or 

Sitaaition  of 

Property. 


Estimated 
Extent 


Oroee 
EsUmated 


Yaloe. 


*' '  There  are  now  valuation  lists  in  this  form  for  every  parish,  except  in  the 
case  of  a  few  single  parishes  under  separate  boards  of  guardians,  to  which  the 
Union  Assessment  Committee  Act  does  not  apply,  but  in  which  the  poor  rate 
contains  generally  the  required  information. 

"  *  As  the  valuation  lists  of  the  several  parishes  are  deposited  with  the  derks 
of  the  unions,  application  was  made  to  those  officers  to  prepare  and  furnish  the 
particulars  for  the  present  return,  so  far  as  regarded  the  parishes  in  their  respec- 
tive unions,  corrected  as  far  as  practicable  from  information  within  their  reach,  or 
which  might  be  obtained  from  the  parochial  officers,  with  the  addition  of  the 
addresses  of  the  owners.  Similar  applications  were  made  to  the  clerks  to  the 
guar^ans  of  single  parishes  not  under  the  Union  Assessment  Committee  Act. 

<* '  The  return  comprises  the  whole  of  England  and  Wales,  exdunve  of  the 
metropolis,  and  some  estimate  may  be  formed  of  the  labour  involved  in  its  com- 
pilation when  it  is  borne  in  mind  that  the  information  had  to  be  supplied  in 
respect  of  nearly  1 5,000  parishes,  containing  about  5,000,000  separate  assessments. 

"  *  It  is  obvious,  from  a  mere  inspection  of  the  form  prescribed  by  tlie  Union 
Assessment  Committee  Act,  that  if  the  several  parish  lists  were  correctly  made  out* 
a  return  of  owners  of  land  in  each  county  in  England  and  Wales,  and  of  the 
estimated  area,  and  the  gross  estimated  rental  of  the  property  of  each  owner  in 
the  county,  would  be  simply  a  consolidation  for  each  county  of  the  informatioo 


•  6  and  7  Wm.  IV,  cap.  96. 


t  25  and  26  Vict,  cap.  103,  sec.  11. 
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contained  in  the  valuation  lists  and  rate  books  for  the  parishes  in  the  oomiiy.  It 
was  found,  however,  that  the  parish  lists  were  defective,  espedallj  as  regards  the 
names  of  owners,  and  notwithstanding  all  the  pains  which  have  been  taken,  it  is 
to  be  feared  that  manj  inaocnracies  will  be  found  in  some  of  the  details  of  the 
return.'" 

With  regard  to  the  definition  of  ownership,  the  following  passage  is  notice- 
able:— 

'* '  A  more  difficult  question  arose  as  to  lessees  for  ninetj-nine  jears,  the  common 
term  of  building  leases,  and  also  to  some  other  cases. 

'* '  It  was  said  on  the  one  hand,  that  the  holder  of  a  building  lease  for  ninety-nine 
jears,  with  occupying  tenants  under  him,  especially  at  the  commencement  of  his 
term,  might  fairly  be  considered  as  an  owner ;  on  the  other,  that  the  holder  of 
such  a  lease,  when  his  term  had  nearly  expired,  could  not  be  so  considered.  In 
some  parts  of  England  lands  are  fi«quently  held  on  leases  for  lives  constantly 
renewed,  though  without  any  right  of  renewal,  and  the  lessees  are  generally 
treated  as  owners,  though  liable  to  be  turned  out  on  the  expiration  of  the  lives. 
Other  cases  of  doubtful  ownership  might  eanly  be  suggested,  and  it  became  clear 
that  only  an  arhUrofy  line  could  be  drawn. 

" '  After  much  consideration  it  was  determined  that  lessees  for  terms  exceeding 
ninety-nine  years,  or  with  a  right  of  perpetual  renewal,  should  be  considered  as 
owners,  but  that  lessees  for  terms  of  shorter  duration,  or  for  lives,  without  a  right 
of  renewal,  should  not  be  so  considered.' " 

The  general  conclusion  as  to  the  accuracy  of  the  return  is  conveyed  in  the 
subjcnned  paragn^hs, 

" '  It  will  be  seen  that  the  return  is  simply  a  compilation  firom  p^lie  docu- 
ments, existing  in  each  parish  throughout  England,  corrected  with  such  informa- 
tion as  the  union  and  parochial  officers  might  possess,  and  of  which,  in  the 
discharge  of  their  public  duty,  it  would  be  incumbent  upon  them  to  avail  them* 
selves  whenever  they  might  be  required  to  prepare  fresh  valuation  lists. 

" '  It  can  only  be  conmdered  as  professing  to  furnish  the  names  of  the  several 
persons  who,  by  common  repute  in  each  parish,  are  believed  to  be  the  owners  of 
the  separate  holdings  in  respect  of  which  the  occupiers  are  liable  to  be  assessed  to 
the  local  rates. 

•*  *  In  some  instances  the  names  of  the  owners  may  be  found  to  be  improperly 
given,  in  some  the  quantities  of  the  land  may  be  erroneously  stated,  and  in  others 
the  gross  estimated  rental  may  represent  very  inaccurately  the  rent  which  is 
received  by  the  reputed  owner.  In  several  cases  the  name  of  the  same  person  will 
be  found  to  be  entered  more  than  once  in  a  county,  owing  to  the  difficulty  of 
identification.' 
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^-^Landcwmr^  Return 

Summary  for  JSngland  and  WttUs  {exclusive  of  the  Metropolis) .  (1)  Population  for  each 
Acre;  (6)  Number  of  Owners  of  One  Acre  and  upwards;  (6)  Total  Number  of  Owners; 
and  Waste  Lands. 


Counties. 


Popnlitioii  in 
1871. 


Inhabited  Hmuei 
in  1871. 


Number 

of 
Pvidiet. 


Number  of  Omen 

of  less 

than  One  Acre. 


1.  The  Mbtbopolis. 

Middlesex  (part  of)  , 

Surrey  (part  of) , 

Kent  (part  of)    


2.  South-Ea8tbbk. 

Surrey  (part  of) 

Kent  (part  of)    

Sussex * 

Southampton 

Berks 


8.  SoTTTH  Midland. 

Middlesex  (part  of)  

Hertford 

Buckingham  

Oxford    

Northampton 

Huntingdon   

Bedford  

Cambridge  ..^ 


4.  Eabtbbn. 


Essex  ... 
Suffolk... 
Norfolk 


6.  S0irTH-WB8TBBN. 

wats  

Dorset 

Deron 

Com'vrall 

Somerset 


6.  West  Midland. 

Gloucester 

Hereford - 

Salop  

Stafford 

Worcester  

Warwick 


7.  NoBTH  Midland. 

Leicester 

Buthmd  

Lincoln    

Nottingham    

Derby  


8.  Nobth-Webtbbn. 

Chester  

Lancaster  


excluded 


842,113 
680,127 
417,456 
544,684 
196,475 


258,197 
192,225 
175,879 
177,976 
248,891 
63,708 
146,257 
186,906 


466,486 
848,869 
488,656 


257,177 
195,587 
601,874 
862,848 
468,488 


584,640 
125,870 
248,111 
858,826 
888,887 
684,189 


269,811 
22,078 
486,599 
819,758 
879,894 


551,201 
2,819,495 


61,482 
117,888 
75,885 
98,288 
89,638 


44,888 
89,056 
87,257 
87,849 
52,689 
14,082 
80,506 
40,272 


92,856 
76,601 
99,428 


64,870 
89,410 
105,200 
78,950 
92,205 


101,474 
26,371 
50,804 

167,614 
69,988 

181,442 


58,606 
4,766 
94,212 
68,419 
78,809 


110,449 
580,490 


187 
419 
824 
845 
198 


58 
141 
225 
800 
846 
107 
136 
176 


418 
626 
740 


848 
289 
480 
217 
490 


891 
262 
254 
249 
242 
259 


884 
58 
762 
275 
881 


502 
458 


12,712 
26,925 

i4»675 
21,236 

4»i7a 


9,006 
9»556 
6,4.20 
M33 
10,010 
1,816 
5»302 
6,677 


i4»833 
12,511 

16,55a 


9»635 

7494 

21,647 

8,7  i  7 
*o,37o 


29,280 

9.085 
7,a8i 

33.67* 
1 6,008 
46,894 


8,9»i 

861 

13.768 

9,891 
12,874 


17,691 
76,177 


Googk 
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(Clamfied  TopoffraphioaUy). 

Couni^i  (2)  InkahUed  Eouaeis  (8)  Nwmher  of  Fariskes;  (4)  Nmmber  qf  Owners  helow  an 
(7)  Sxtmi  qf  Lands;  (8)  Qrosi  BsHmaUd  Menial :  and  (9)  EeHmated  Extent  qf  Commons 


HxmhttU 

Total 

Gxoee 

Estimated 

Ownen 
of  One  Acre  and 

Knmberof 

Extent  of 
Lends. 

Estimated 

Extent 
of  Comment  and 

Coonties. 

vpvards. 

Omien. 

Rental. 

Waste  Unds. 

Acres. 

£ 

Acres. 

1.  Thb  Mbtbopolis. 
r  Middlesex  (part  of) 

<  Surrey  (pert  of) 
[  Kent  (part  of) 

2.  SouTH-EABiiniy. 

4.5»i 

i7,»93 

398,746 

2,286,814 

40,037 

Surrey  (part  of) 

7,758 

34»683 

950,607 

3,847,067 

6,302 

Kent  (part  of) 

5,059 

19»734 

869,423 

2,418,622 

23,738 

Sussex 

M35 

»7,47i 

884,649 

2,459,126 

78,844 

Southampton 

3/>68 

7,240 

430,849 

1,010,016 

2,144 

Berks 
8.  South  Kisland. 

a,875 

11,881 

143,014 
384,809 

1,611,666 

2,692 

MiddleM>x  (part  of) 

2*831 

12,387 

1,164,492 

6,802 

Hertford 

3,*88 

9,708 

456,210 

1,049,426 

2,942 

Buckingham 

3,344 

10,177 

449,283 

1,073,246 

2,949 

Oxford 

4,455 

14,465 

592,771 

1,687,371 

266 

Northampton 

Huntingdon 

Bedfoid 

a,o87 

3,903 

225,163 

444,891 

796 

2,382 

7,684 

286,076 

716,926 

1,127 

6,496 

13,173 

5*2,298 

1,179,872 

2,666 

Cambridge 
4,  Eastebx. 

7,47» 

22,305 

950435 

2,166,077 

6,896 

Essex 

6,7^5 

19,276 

912,437 

1,784,827 

7,831 

Suffolk 

10,096 

26,648 

1,234,884 

2,408,796 

12,870 

Norfolk 
6.  South- Westken. 

4,378 

14.013 

828,948 

1,699,239 

1,931 

Wilts 

3,409 

10,903 

573,936 

986,041 

18,752 

Dorset 

10,161 

31,809 

1,516,984 

2,881,666 

77,868 

DeTon 

5>i49 

13,866 

758,961 

1,236,168 

70,968 

Cornwall 

i*,395 

32,765 

940,483 

2,706,394 

81,246 

Somerset 
6.  West  Midlahd. 

8,4*5 

37,705 

733,640 

2,666,243 

7,480 

Gloucester 

4,646 

i3,73« 

506,559 

924,640 

10,074 

Hereford 

4,838 

12,119 

791,941 

1,484,838 

19,676 

Salop 
Stafford 

9,699 

43,37« 

638,084 

8,630,266 

7,809 

5,79< 

21,804 

441,061 

1,686,736 

8,416 

Worcester 

4,6»a 

5',5»6 

541,022 

8,818,304 

1,883 

Warwick 
7.  Nobth  Midland. 

4,9*7 

13,848 

5i9»»27 

1,493,379 

298 

Leicester 

5H 

1,425 

93,078 

184,626 

402 

Rutland 

16,729 

30,497 

1,606,543 

8,173,826 

6,763 

Lincoln 

4.«28 

14,5  «9 

507,337 

1,660,863 

1,460 

Nottingham 

6,992 

19,866 

620,955 

1,764,689 

11,656 

Derby 

a  NOBTH-WBSIKWf. 

6,029 

23,720 

602,219 

3/)l7,224 

6,704 

Chester 

ia,558 

88,735 

947,464 

18,878,277 

64,806 

Lancaster 

-i. 
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ConnUet. 

Population  in 
1871. 

InliabitedHoiuei 
in  1871. 

Komber 

of 
Parishes. 

Nomberof 

Ovners 

below  an  Acre. 

9.  YOBK  DiTISION. 
West  Biding  

1,874,611 
268,466 
298,278 

685,089 

886,646 

220,258 

65,010 

195,448 
764,889 
452,796 

891,949 
56,193 
58,898 

114,706 
62,436 
44,061 
12,671 

86,169 

150,818 

98,521 

689 
884 
558 

269 
541 
208 
109 

147 
650 
889 

59>495 
10,115 

31,205 

10,036 

9/17 

1,714 

4.970 

>6,i55 
«5^67 

East    „    .'.;.; 

North     „        

10.   NOBTHBBK. 

T)iii*liftni  

Northumberland    

Cumberhuid    

11.  Welsh. 
Honmouth 

South  Wales  

North     „      

Totals  of    England    and] 
Wales  (exclusive  of  the 
Metropolis) J 

19,458,009 

8,841,354 

14,700 

703,289 

Dirisioni  and  Conntiei. 


Nunber  of. 


1.  The  Mbtbopolis. 

Middlesex  (part  of)  

Surrey  (part  of) 

Kent  (part  of)   


2.  Sovth-Eastebk. 

Surrey  (part  of) 

Kent  (pixt  of)   

Sussex 

Southampton 

Berks  


8.  SOITTH  MlDXAlTD. 

Middlesex  (part  of)  

Hertford 

Buckingham  

Oxford , 

Northamp 
Hunting 
Bedfon 
Cambridge  . 


excluded. 


4,581 
7,758 
6,059 
6,285 
8,068 


2,876 
2,881 
8,288 
8,844 
4,456 
2,087 
2,882 
6,496 


Large  Owners. 


Extent 
of  Holding. 


Acres. 


Grots  Estimated 
Rental. 


4. — Large  and 


395*885 

1,810,111 

12,712 

94M77 

2,820,818 

26,925 

86547a 

1,880,299 

14,676 

878,899 

1,585,280 

21,286 

4191848 

900,884 

4^172 

136,439 

990,809 

9,006 

382469 

914^107 

9,556 

455*056 

982,558 

6,420 

448406 

878,758 

6,833 

589*748 

1,849,756 

10,010 

2*4*763 

418,426 

1,816 

285,250 

582,648 

5,302 

521,015 

1,057,914 

6,677 

Small  Owners. 


Nomberof. 
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Namber  of  Total 

npirnrds.       |       Owners. 


Extent  of 
Landi. 


Groat 

Estimated 
Rental. 


Estimated 

Extent 

of  Commons  and 

Waste  Lands. 


Conn  ties. 


4,5^4 
6,198 


2,Z2I 
5,896 
2,662 


2,841 

10,830 

9,068 


»69,547 


76,913 
19*576 
1^*313 


34»3i7 
12,257 
i5»5U 
4»376 


7,811 
26,985 

24.535 


Acres. 

i»532,34^ 
706,684 

«»oi  7,475 


517,719 

1,190,044 

730,811 

335»i6o 


289,377 
2,196,975 
1,636,913 


£ 
8,199,840 
2,032.195 
1,841,945 


2,889,152 

2,144,743 

1,201,980 

442,320 


887,254 
2,964,646 
1,943,726 


Acres. 
99,912 
4,049 
247,409 


47,389 

30,286 

114,025 

114,282 


7,594 

276,233 

50,739 


972,836 


33.oi3»5io 


99,352,803 


1,524,648 


9.   YOSK  DlYISION. 

West  Biding 
East        „ 
North      „ 

10.   NOETHEBN. 

Durham  , 
Northumberland 
Cumberland 
Westmoreland 

11.  Welsh. 
Momnouth 
South  Wales 
North      „ 

Totals  of  England  and 
Wales  (ezelusiTe  ol 
the  Metropolis) 


Small  Ovmers. 


Small  Ovners. 

[GOO'S  omitted  from  the  total  holdings  and  rental.] 

Extent 

Gross 
Estimated 

Namber  of. 

Extent 

Gross 
Estimated 

Dirisions  and  Counties. 

of  Holding. 

Bental. 

of  Holding. 

KenUl. 

Acres. 

£ 

Acres. 

£ 

1.  Thk  Mbtbopolib. 
r  Middlesex  (part  of) 

-   Surrey  (part  of) 
LKent  (part  of) 

2.  South-Eastbbn. 

2,860 

976,703 

17,293 

399i 

2,286, 

Surrey  (part  of) 

8,128 

1,036,744 

34,683 

95«i 

8,367, 

Kent  (part  of) 

3»950 

1,088.223 

19,734 

869, 

2,419, 

Sussex 

5,749 

933,895 

27,471 

885, 

2,469, 

Southunpton 

1,001 

109,688 

•       7,240 

431, 

1,010, 

Berks 

8.   S0U»H  MlDLAKD. 

^.574 

621,847 

11,881 

H3. 

1,612, 

Middlesex  (part  of) 

2,339 

250,385 

12,387 

385, 

1,164, 

Hertford 

i»«53 

116,872 

9,708 

456, 

1,049, 

Buckingham 

876 

194,493 

10,177 

449» 

1,073, 

Oxford 

3,022 

287,614 

14,465 

593» 

1,687, 

Northampton 

399 

81,465 

3,908 

225, 

445, 

Huntingdon 
Bedford 

825 

134,277 

7,684 

286, 

717, 

»,i93 

121,958 

13,173 

522, 

1,180, 

Cambridge 

VOL.   XXXIX.      PART   II. 
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4. — Ixtrfft  wftd 


DiTisioDi  and  CouAtiet. 


Large  Owntn. 


Namber  of. 


Kxtent 
of  Holding. 


Groat  Eitimated 
Aentol. 


Small  OwBcrt. 


Nnmber  of. 


Bssez 

Suffolk... 
Norfolk 


4.  Eabtibn. 


6.  SouTH-WssTEBy. 

Wilts  

Dorset 

DeTon 

Cornwall 

Somerset 


6.  West  Mislakd. 

Oloucester  

Hereford 

Salop  

Stafford   

Worcester  

Warwick 


7.  North  Midlakd. 

Leicester 

Butland  

Lincoln    

Nottingham    

Derby 


8.   NOBTH-WSSTEBK. 

Chester   

Lancaster    


9.  YOBK. 

West  Biding  

Bwt       „       

North     „        


10.   NOBTHBBK. 

Durham 

Northumberland    

Cumberland    

Westmoreland   


11.  Wbuh. 

Monmouth 

South  Wales  

North     ,. 


7,472 

6,766 

10,096 


4,878 
8,409 

10,162 
6,149 

12,896 


8,426 
4,646 
4,838 
9,699 
6,796 
4,622 


4,927 

664 

16,729 

4,628 

6,992 


6,029 
12,668 


17,417 
4,664 
6,198 


8,112 
2,221 
6,896 
2,662 


2,841 

10,880 

9,068 


Acrea. 
946,401 
908,764 
i,a3a,4i5 


827,429 

572,304 

1,514,00* 

757,774 
935,255 


727,610 

505,257 
787,395 
633,794 
436,327 
535,137 


517,484 

92,945 

1,603,718 

506,070 

619,357 


597,554 
932,652 


i,5i9,ti9 

701,285 

1,015,362 


5 « 2,945 

1,188,619 

728,853 

334,824 


288,294 
2,193,097 
1,634,548 


£ 
1,849,124 
1,428,866 
1,976,029 


1,404,600 
887,061 
2,266,240 
1,072,267 
2,090,110 


1,611,427 
810,680 
1,842,107 
2,666,071 
1,241,141 
1,609,406 


1,079,808 
178,782 
2,879,697 
1,105,612 
1,889,101 


2,011,486 
7,840,682 


5,027,801 
1,279,209 
1,642,624 


1,910,284 

1,684,710 

902,505 

898,979 


709,822 
2,675,684 
1,708,774 


14,883 
12,511 
16,552 


9,686 
7,494 

21,647 
8.717 

20,87O 


29,280 
9,085 
7,281 
88,672 
16,006 
46,894 


8,921 

861 

18,768 

9,891 
12,874 


17,691 
76,177 


69,496 
15,012 
10,115 


81,205 

10,036 

9,617 

1,714 


4,970 
16,155 
16,467 


England  and  Wales 


269,547 


32,862,317 


70,224,621 
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SmaU  Owner* — Contd. 


Small  Owntn. 

Large  and  Small  Owners. 

Bxteat 
of  Holding. 

OxtM 

Estimated 
Rental. 

Number  of. 

Extent 
of  Holding. 

Gross 

Estimated 
Rental. 

Dirisions  and  Counties. 

Acres. 

4.033 
3,673 

£ 
316,963 
366,471 
432,766 

22,306 
19,276 
26,648 

Acres. 
950, 
912, 

1,235, 

£ 
2,166, 
1,786, 
2,409, 

4.  EASTBSir. 
Efflez 

Suffolk 
Norfolk 

1.519 
1,631 
i,98l 
1,186 
5t»»7 

194,639 
147,980 
616,426 
162,910 
616,284 

14,013 
10,903 
31,809 
13,866 
32,766 

829, 
574» 
1,517, 
759. 
940, 

1,699, 
986, 
2,882, 
1,235, 
2,706, 

6.   SOUTH-WlSTBBir. 

wuu 

Dorset 
Devon 
Cornwall 
Somerset 

6,030 
1,301 
4,544 
4.289 
4»733 
5,883 

1,044,816 
114,060 
142,726 
974,184 
444,694 

1.808,897 

37,706 
13,731 
12,119 
43,371 
21,804 
61,616 

734. 

507, 
792, 
638, 
441, 
541, 

2,656, 
926, 
1,486, 
3,630, 
1,686, 
3,318, 

6.  W«8T  MlDLAKD. 

Gloucester 

Hereford 

Salop 

Stafford 

Worcester 

Warwick 

1,74a 
13* 
2,824 
1,266 
1,598 

414,070 
10,894 
294,228 
466,240 
876,688 

13,848 
1,426 
30,497 
14,619 
19,866 

519, 

93, 

1,607, 

507, 
621, 

1,498, 
186, 
3,174. 
1,661, 
1,766, 

7.   NOBTH  MlDLAlTD. 

Leiceeter 

Rutland 

Lincoln 

Nottingham 

Derby 

4,664 
14,811 

1,006,789 
6,637,696 

23,720 
88,736 

602, 
947, 

3,017, 
13,878, 

8.   NOBTH-WESTEWf. 

Chester 
Lancaster 

I3,aa6 

5»398 
2,113    • 

3,172,639 
762,986 
299,321 

76,913 
19,676 
16,313 

1,532, 

707, 

1,017, 

8,200, 
2,032, 
1,842, 

9.  YOBK. 

West  Biding 
East      „ 
North    „ 

4,773 

i,4H 

1,957 

336 

078,918 

667,033 

299,476 

43,341 

34,317 

12,257 

16,613 

4,376 

518, 
1,190, 

731, 
335. 

2,889, 

2.142, 

1,202, 

442, 

10.  NOBTHBBK. 

Durham 
Northumberland 
Cumberland 
Westmoreland     ^ 

1,082 
3,874 
>»j64 

127,432 
288,962 
289^962 

7,811 
26,986 
24,686 

289, 
2,197, 
1,637, 

837. 
2,966, 
1,944, 

11.  Wblsh. 
Monmouth 
South  Wales 
North      „ 

151,151 

29,127,687 

972,836 

33,013, 

99,362, 

England  and  Wales 
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b.'-Land&wntn  Classed  aoooxrdmg  to  ExtmU  of  HcldingM, 

**  The  Times  of  the  7th  April  fopplied  the  data  for  the  following  important 
table:— 


NoBberof 
Ownen. 

AggvefiU  Extent 

of 

HoUUngt. 

703,289 

»a7,023 

3»»3i7 

Acnt. 
Under 1  

Aerw. 
151,000 

4,021,000 

6,827,000 

1  ftniH^mthfin  100  

100           ..           600  

Under  600  aoree 

962,629 

10,999,000 

600  and  less  than     1,000    

4»799 
ai7i9 
1,815 

581 
66 

3,318,000 
3,799.000 
5,529,000 

3.975»o<» 

3,099,000 

1,917,000 

195,000 

182,000 

1,000           ..               2,000    

2.000           „               6.000    

6,000           „             10,000    

10,000           „             20,000    

20.000           ..             60.000    

3 
I 

60.000           „           100.000    

100,000  and  upwards 

600  acres  and  uDwards 

10,207 

22,014,000 

Under  1  and  orer  100.000  acres  -...r.-.r,,. 

972,836 

33,013,000 

"  Here  it  will  be  seen  that  rather  less  than  one-third  of  the  assessable  lands 
of  England  and  Wales,  excluding  the  metropolitan  area,  is  divided  between 
961,629  owners;  and  that  rather  more  than  two-thirds  are  in  the  hands  of 
io»i07  persons." 
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6. — Mr,  Goschen^t  Return  of  the  Rateable  Value  of  1,  Lands;  2,  Buildings;  3,  Railways; 
4,  Mines;  and  by  all  other  kinds  of  Property  in  Englandy  according  to  the  Valuation 
Lists  or  Poor  Rates  which  were  last  in  Force  during  the  Tear  ended  Lady-day^  1870. 
{See  417,  Sees.  1871.) 


DiviiOoiif 

and 

Unkm-Coontiet. 

1 

lAluU. 

9 
Boildingt. 

8 
Railways. 

4 
Mines. 

6 

AUothsr 

kindt 

of  Propertj. 

e 

Total 

1.  Thb  Metbopolis. 

Middlesex  (part  of) 

Surrey  Tp&rt  oO    

43,9*3 
37,397 
37,516 

18,459,408 

2,831,316 

817,922 

£ 

333,092 
192,595 
92,093 

£ 

£ 

292,109 
74,845 
24,614 

£ 

14,128,622 

3,136,153 

972,145 

Kent  (part  of)   

Tntalff 

*  118,836 

17,108,736 

617,780 

— 

891,568 

18.216.020 

2.  South-Eartibn. 
Surrey  (part  oft 

395»57o 

1,330,748 

808,346 

919,249 
677,535 

1,277,097 
1,607,682 
1,130,665 
1,084,835 
461,047 

186,935 

139,145 

94,149 

83,937 

67,232 

— 

67,050 
103,527 
49,666 
85,959 
18,027 

1,926,652 
3,080,952 
2,082,816 

Kent  (part  of)    

Sussex 

^outhftmpton 

2,123,980 
1,213,841 

Jjerks  ...! 

Totals 

4,131,448 

6,451,166 

571,398 

— 

274,229 

10428,241 

3.  South  Miplavd. 

Middlesex  (part  of)  

Hertford 

3*5,970 
540,148 
535»334 
654,739 
9»9,95* 
*8 1,539 
389,ai3 
792,478 

889,691 
843,881 
231,941 
810,863 
343,663 
72,291 
198,259 
281,765 

107,249 

102,818 

44,116 

13,624 

93^*21 
22,108 

57,735 
36,813 

1,200 

85,366 
15,078 

9,454 
10,838 
81,963 

8,573 
11,820 
12,961 

i»358,i75 

1,001,920 

820,845 

990,064 

1,390,189 

379,511 

656,518 

1,124,017 

.Buckingham  

Oxford" 

l^orthampton     

Huntingdon   

Bedford  

C/ambridge  

Totals 

4,439,373 

2,672,235 

477,884 

1,200 

130,547 

7,721,239 

4.  Bastbbk. 
Essex  

1,151,420 
1,142,214 
1,591,9*1 

782,242 
615,961 
619,743 

71,161 
18,519 
17,271 

— 

45,753 
15,868 
25,879 

2,150,575 
1*692,557 
2,254,304 

Suffolk 

2forfolk   

Totals 

3,985,545 

1,917,946 

106,951 

— 

86,994 

6,097^.36 

5.  South-Weotebn. 

WUte  V 

J^orset 

975,435 
612,08; 

1,484,984 

766,517 

1,663,423 

808,830 
232,434 
935,508 
836,334 
824,054 

69,416 

13,734 

55,441 

8,168 

111,365 

9,414 

6,919 

17,001 

16,767 
19,100 
86,608 
47,191 
83,249 

1,370448 

877,355 
2,521,850 
1,165,129 
2,649,092 

CoruM^ 

Somerset 

Tot*l#     ,, 

5,502,446 

2,637,160 

258,124 

83,334 

152,810 

8,583,874 

Note. — Under  1,  **  Lands,"  are  included  farmhouses  and  farm  huHdings,  tithe  rent-charge,  and 
MdneomwMited  iitkes  (if  any). 

Under  2,  **  Buildings,'*  other  tlian  those  assessed  with  farms,  are  included  houses,  shops,  ware' 
houses,  mills f  factories,  docks,  uharves,  &c. 
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6. — Mr,  Ooschen's  Return  of  the  Rateable  Value  of  Property — ContcL 


DiTiiiona 

and 

Union-Ckmntiei. 

1 
Lands. 

9 

Buildings. 

8 
RaUways. 

4 
Mines. 

6 

▲U  other 

kinds 

of  Property. 

6 
Total. 

6.  West  Mtdlaio). 
G-loucester 

£ 

964,698 

535»04i 

1,128,477 

1,084,111 

69«.255 

869,707 

£ 

1,167.605 
151,569 
338,749 

1,407,462 
731,807 

1,563,399 

£ 
76,682 
13,700 
37,642 

133,703 
48,016 

115,912 

£ 
80,069 

25,014 

188,383 

27,221 

6,896 

£ 

86,980 
16,149 
53,928 
248,682 
67,814 
82,437 

£ 

2,276,024 

716^.59 
1,583,810 
3,062,201 
1,566,113 
2,637,851 

Salop  

Stafford  

Warwick 

Totals 

5*273,299 

5,860,591 

^S^^SS 

277,073 

506,840 

11,842,458 

7.  North  Midland. 
lieioester 

856,499 
159,689 
2,207,619 
807,128 
655,590 

413,448 
19,924 
485,632 
589,535 
450,058 

47,988 

2,735 
80,320 
73,068 
95,947 

*    12,949 

60 
47,247 
62,757 

20,129 
1,778 
35,686 
27,489 
45,469 

1,351.013 
184,121 
2,809,316 
1,544467 
1,309,821 

Rutland  

Lincoln   

Nottingham    

Derby" 

Totala 

4,686,525 

1,968,597 

300,058 

123,018 

130,545 

7,198,738 

8.  Noeth-Wbstbbn. 
Chester    

960,591 
1,589,116 

1,257,503 
8,629,226 

122,869 
522,436 

19,468 
300,667 

116,625 
426,584 

2^47  7,051 

11^.68,029 

Jiancaster 

Totals 

2,549,707 

9,886,729 

645,305 

820,130 

548,209 

13,945,080 

9.  YOBK. 

West  Biding  

1,962,269 

870,083 

1,003,964 

8,508,931 
661,242 
297,411 

376,701 

116,073 

95,528 

229,780 
"674 

294,192 
15,146 
21,916 

6,371,873 
1,652,544 
I^4^9493 

East 

North     „        

Totals 

3,836,316 

4,457,584 

588,302 

230,454 

831,254 

9443,910 

10.   NOBTHEBK. 

651,782 
922,033 
636,479 
271,721 

1,089.712 

705,922 

806,092 

89,216 

313458 
116,284 
86,986 
43,618 

328,017 

118,034 

23,938 

68 

229,857 

49,656 

17,026 

5,866 

2,607,826 

1,906,928 

1,070,516 

410489 

Northumberland    

Cumberland    

Westmoreland    

Totals 

2,482,015 

2,190,942 

560,346 

460,052 

802,404 

5,995.759 

11.  Welsh. 
Monmouth  -.--,.,,,.,      t....... 

316,663 
1,413,891 
i>099»034 

267,584 
881,702 
866,818 

77,542 
198,102 
43.601 

48,617 

810,019 

26,254 

67,998 
166,826 
103,028 

778404 
2,960,040 

1.638.235 

South  Wales  

North      „      

Totals 

2,829,588 

1,516,604 

319,245 

384,890 

827,352 

5,37M79 

Totals  of  England 

39,835,098 

55,157,290 

4,871,048 

1,830,146 

3,176,762 

104,870,334 

Under  8,  '*Bailwajs,"  indusiTe  of  ttations  and  depots. 

Under  6,  "  All  other  kinds  of  Property,*'  are  included  quarries,  ironworks,  gatworhMy  < 
ialeahle  underwoods,  UUgraph  wires,  and  all  other  rateable  properties  whieh  do  not  properij  &II 
under  either  of  the  heads  1,  2,  3,  or  4. 
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lY, ^The  Censw  of  Britiih  India  of  1871-72. 

Thb  earliest  Bystematic  attempts  to  enumerate  the  people  tt.^  toy  portion  of 
British  India  were  probably  those  of  Buchanan  Hamilton,*  uxx^  William  Adam.f 
For  many  years  the  revenue  surreys,  conducted  by  an  Urabroken  succession  of 
skilled  and  careAil  observers,  also  essayed  to  estimate  t'he  dennty  of  population 
of  many  of  the  areas  surveyed  and  mapped.  It  wouAd  be  intevesti^  to  compare 
the  results  therein  recorded  with  those  made  kno;wn  by  the  census  of  1871-73. 
The  extent  of  territory  covered  by  the  latest  a'nd  only  general  inq^oiry  is  so  vast» 
the  figures  involved  are  so  large,  the  diversity  of  raoe8»  sects  and  communities  are 
so  complex  and  bewildering,  and  all  the  conditions  of  the  problem  to  be  solved  are 
so  inherently  difficult  of  solution,  that  wp^  can  only  h^M,  in  the  very  limited  space 
at  our  disposal,  to  place  a  few  of  the  loading  facta  on  record  in  oxaJotHmaL 

The  first  intelligent  and  intelligvble  grouping  together  of  the  figures  collected  ia 
contained  in  a  parliamentary  pap^r^  published  im  the  past  yeai^  and  prepared  with 
care,  clearness  and  skill  by  Mr.  H.  Watetfleld,  the  chief  of  the  department  of 
Statistics  and  Commerce  at  the  India  Office.  From  i^apriois  we  shall  borrow  the 
principal  figures  showing  the  results  ol  the  census,  for  they  give  the  best  general 
view  of  the  subject  yet  published, 

A  careful  scrutiny  of  the  figures  shows  that  this  census  must  be  regarded  more 
as  a  creditable,  and  in  the  main  successful  attempt  to  deal  with  an  exceptionally 
difficult  subject,  than  as  a  complete  or  reliable  statement  of  a  class  of  facts  which 
demands  the  most  vigorous  exactness  and  scientific  precision  in  its  treatment.  A 
glance  at  Mr.  Waterfield'a  exoelleDt  abstract  and  still  more  a  easeful  study  of  the 
detailed  and  elaborate  returns  from  which  it  is  compiled,  will  give  but  a  fmnt 
conception  of  the  singular  difficulties  which  had  to  be  encountered  and  overcome^ 
and  of  the  skill  and  tact  with  which  they  were  met  and  managed.  Ifo  mere 
traveUer  in  the  East,  or  student  of  what  has  been  written  regarding  India,  can 
understand  in  what  strange  mysterious  wi^s  the  proposal  to  enumerate  the  popula- 
tion was  interpreted  in  different  parts  of  the  country.  £ven  those  who  have  lived 
long  in  Hindostan  and  acquired  much  knowledge  of  the  people,  are  often 
completely  puziled  to  account  for  the  fandftil  and  grotesque  fbrms  in  which  the 
popular  prejudices  find  expression.  In  the  histo^  of  the  oivil  administration  oi 
that  great  empire,  abounding  as  it  does  in  episodes  and  examples  of  the  great 
governing  power  possessed  and  exhibited  by  Ijlnglishmen  to  whom  large  administra* 
tive  authority  has  been  entrusted,  there  is  none  more  creditable  than  the  census  of 
1871-72.  The  perils  from  ignorance,  superstition,  and  the  imaginary  terrors  which 
play  so  important  a  part  in  the  uneventful  lives  of  Asiatics,  would  probably  have 
caused  serious  commotions  had  they  been  unskilfully  dealt  with. 

The  area  in  square  miles  of  the  provinces  immediately  under  British  rule  ia 
stated  to  be  904,049»  with  a  population  of  190,563,048  souls.  The  extent  of  the 
feudatory  states  is  estimated  to  be  S^JS^S  square  miles,  with  a  population  of 
48,267,910;  or  in  all  1,450.744  square  miles,  inhabited  by  ^38,830,958  people. 
In  this  estimate  is  not  included  the  population  of  an  important  tea  district  in 
Eastern  Bengal  and  of  some  acQacent  hill  tracts,  of  which  no  enumeration  was 

*  Geographical,  Statistical,  and  Sittorical  Description  qf  Sindostan.  By 
W.  Hamilton.     1820. 

t  Report*  on  the  State  qf  Education  in  Bengal.    By  William  Adam.    1835-38. 
I  Memorandum  on  the  Census  qf  British  India  qf  1871-72.    13th  July,  1875. 
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attempted.  With  this  trifUng  abatement,  the  returns  gire  thronghoot  British 
India  and  its  feudatory  states  an  ayerage  of  165  persons  to  the  square  mile,  or 
excluding  the  latter,  of  211.  British  India  thus  stands  intermediate  between 
Italy  and  the  German  empire  in  density  of  population. 

In  most  parts  of  India  the  districts  are  larger  than  English  counties,  and  in 
the  valley  of  the  Ganges  and  the  neighbouring  districts  the  density  of  population 
was  found  to  average  480  to  the  square  mile,  exceeding  that  of  Belgium  by  more 
than  7,  and  that  of  England  by  nearly  14  per  cent.,  those  being  the  most  thickly 
peopled  countries  of  Europe. 

An  attempt  b  made  by  Mr.  Waterfield  to  ascertain  whether  the  population  of 
India  is  increasing,  and  if  so,  at  what  rate.  The  data  for  an  accurate  estimate  of 
this  point  do  not  exist,  but  on  the  whole,  in  spite  of  famines  and  epidemics  wide- 
spread and  devastating,  there  does  not  appear  to  us  to  be  any  real  reason  to  doubt 
that  security  to  life  and  property,  with  increase  of  the  area  of  cultivation,  and 
improved  hygienic  conditions,  so  far  as  they  have  been  introduced,  have  been 
attended  with  their  usual  effects,  and  that  the  population  generally  is  increasing. 
The  g^reat  geological  changes  going  on  in  the  deltas  of  the  g^at  rivers,  and  the 
appearance  and  continuance  of  cholera  since  the  beginning  of  the  century,  together 
with  seasons  alternately  of  droughts  or  floods,  have  undoubtedly  exercised  con- 
siderable influence  on  the  mortality  of  the  districts  affected  by  them,  but  these  do 
not  seem  to  have  caused  any  very  general  disturbance,  while  they  have  been 
counterbalanced  in  some  degree  by  improved  means  of  communication,  and  by 
g^reater  movement  of  the  population,  combined  with  increased  fadliUes  for  carrying 
food  where  it  is  needed  in  times  of  scarcity  and  distress. 

There  surely  must,  however,  be  some  grave  error  in  the  estimated  loss  of  life 
in  the  Orissa  famine  if  only  2,086,288  persons  survived  out  of  3,015,826,  and 
these  two  millions  had  in  the  subsequent  five  years  risen  to  3,034,690,  or  more  than 
the  population  of  the  province  prior  to  the  famine.  There  is  no  immigration  of 
permanent  settlers  into  this  province  from  neighbouring  districts,  and  it  is  simply 
incredible  that  a  diseased  and  starved  population  could  have  multiplied  at  this  rate 
in  so  short  a  time,  without  external  aid. 

The  number  of  inhabited  houses  in  British  India  is  said  to  be  37,041,468,  which 
gives  an  average  of  41  houses  to  the  square  mile,  and  of  5*14  persons  to  a  house. 
These  proportions  vary  considerably  in  different  parts  of  India,  so  much  so  that  no 
useful  comparison  can  be  instituted  between  them  and  the  conditions  of  habitation 
in  other  countries.  Equally  unsatisfactory  is  the  attempt  to  classify  houses  from 
the  materials  used  in  their  construction. 

The  37  millions  of  houses  are  grouped  into  493,444  villages  or  townships, 
giving  an  average  of  75  houses  to  each,  with  a  population  of  386  persons.  Of  the 
towns  and  villages  above  mentioned,  480,437  are  recorded  as  having  a  population 
of  less  than  5,000,  and  1,490  only,  or  about  three  in  a  thousand,  have  populations 
of  more  than  5,000,  of  which  1,070  contain  less  than  10,000,  374  between  10,000 
and  50,000,  and  46  with  more  than  50,000. 

As  to  sex,  the  190,563,048  inhabitants  of  British  India  are  estimated  to 
consist  of  98,054,403  males  and  92,501,565  females  of  all  ages,  the  adults  being 
in  each  case  between  61,000,000  and  62,000,000,  but  with  an  excess  of  males. 

In  the  estimate  based  on  age  very  little  reliance  -can  be  pUced.  Natives  of 
India  as  a  rule  are  altogether  ignorant  of  their  own  ages,  and  have  no  exact  means 
of  estimating  correctly  the  time  of  their  birth. 

There  is  some  information,  for  the  most  part  speculative,  on  the  relative  pro- 
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portion  of  the  lexes  and  the  preponderance  of  males,  which  is,  in  the  whole  of  India, 
estimated  at  5^  millions.  Physiology  throws  little  light  on  the  matter,  sodal 
prejudice  mnch ;  hence  in  the  next  census,  when  the  alarm  caused  by  the  first 
enumeration  has  subsided,  more  accnmte  returns  may  be  expected. 

The  census  returns  show  that  roughly  calculated  the  Hindoos  (including 
the  Sikhs)  number  140^  millions,  or  73^  per  cent.,  and  the  Mahomedans 
40}  millions,  or  21^  per  cent.,  while  tho  remaining  9^  millions,  or  5  per  cent., 
includes  all  other  known  denominations,  as  well  as  those  of  whom  the  forms  of 
religious  belief  have  not  or  could  not  be  ascertained. 

This  enumeration,  tabulated  below,  is,  in  our  opinion,  not  altogether  reliable, 
the  Hindoos  being  probably  over-estimated,  the  Mahomedans  under-rated,  and 
with  the  exceptions  of  the  Christians,  the  Jews,  and  the  Parsees,  the  remainder 
being  more  or  less  conjectural. 

Classified  according  to  Religion, 

Hindoos 139.248*568 

Sikhs 1,1 74,436 

Mahomedans « 40,882,537 

Buddhists  and  Jains    2,832,851 

Christians  896,658 

Others    5,102,823 

Religion  not  known     425,175 

Total 190,563,048 

This  doubtless  will  receive  attention  in  the  census  contemplated  in  1881,  for  it 
is  a  matter  of  considerable  political  importance,  and  can  be  more  easily  dealt  with 
in  the  future  than  it  has  been  in  the  past.  The  distinction  of  the  different 
religious  creeds  in  the  lower  grades  are  by  no  means  well  marked,  the  Hindoos  have 
never  been  given  to  proselytising,  and  the  Mahomedans  have  always  been  aggres- 
sive, particularly  in  the  early  periods  of  the  Mahomedan  invasions  of  India. 

Hindoo*. 

The  distribution  of  the  Hindoos  is  noted  in  the  subjoined  table  :— 

Bengal 38,975»4«8 

Assam 2>679,507 

North- West  Provinces   26,568,071 

Ajmere 252,996 

Oude 10,003,323 

Punjab     6,125,460 

Central  Provinces  51879,772 

Berar    i)9i2,i55 

Mysore 4,807,425 

Coorg   154.476 

British  Burma 36,658 

Madras 28,863,978 

Bombay   12,989,329 

Total 139,248,568 

The  main  fattts  of  this  distribution  are  doubtless  correct. 
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The  MomoIumum  are  ootflj  41  milliont  in  nmiiber,  distribated  u  follows: — 

Bengal >9»553»83i 

Aasam  1,104,601 

North- Wett  Proyinces  4,189,348 

Ajmere     62,722 

Oude 1,197,704 

^Piinjal>     • 9*337,685 

Central  Prorinces  233,247 

Berar    i54»95i 

Mysore 208,991 

Ooorg    11,304 

Britisli  Borma    99,846 

Miwira*     1,857,857 

Bombay    2,870,450 

Total 40,882,537 


That  Bengal  and  Assam  should  hare  contained  more  than  20  millions  of 
Mahomedans,  and  that  they  should  constitute  80  per  cent,  of  the  people  in  some 
districts  was  a  surprise  to  every  one.  Some  of  these  sects  have  recently  attracted 
much  obsenration,  in  particular  tbe  Wahabees  and  the  Feraiees,  who  profess  to  be 
more  orthodox  and  less  contaminated  by  contact  with  Hindooism  tban  the  bulk  of 
the  followers  of  the  Prophet.  They  will  need  careful  watching  should  the  present 
critical  state  of  Turkey  lead  to  a  general  revival  of  Mahomedan  fimatidsm,  by  no 
means  an  improbable  contingency. 

The  real  division  of  the  Mussulmans  of  India  is  into  Shias  and  Sunnis,  the  other 
subdivisions  being  more  or  less  fanciful,  and  depending  on  local  circumstances. 

The  Buddhists  and  Jains,  who  are  not,  however,  strictly  identical,  number  leas 
than  3  millions. 

Buddhists  and  Jains. 

Bengal 84,974 

Assam  1,521 

Punjab     36,190 

Central  Provinces  36,569 

Mysore     I3»»63 

Coorg   112 

British  Burma    ^ 2447,831 

Madras »i,i54 

Bombay   191,137 

Total 2,832,851 

The  great  minority  of  them  are  found,  as  might  be  expected^  in  Burma,  and 
in  some  unenumerated  populations  not  belonging  to  India,  whidi  border  on  the 
Chinese  empire. 

The  Christian  rdigion  has  throughout  India  less  than  a  million  believers,  or  in 
the  proportion  of  less  than  i  to  every  200  of  tbe  population.  The  proportion 
is  still  lees  if  native  Christians  alone  are  taken  into  account,  they  being- 
reckoned  at  a  little  less  than  600,000,  of  whom  nearly  five-sixths  are  in  the  Madras 
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PreiidMiey.  A  perosal  of  the  Memoirt  of  the  Ahh^  Dubois  shows  bow  very  little 
daim  a  large  prc^wrtion  of  the  latter  have  to  be  considered  as  Christians  at  alL 

Ckristvaru, 

Bengal    90»7^3 

Assam 1,947 

North- West  FroTinoes 22,196 

Ajmere   249 

Oude 7*761 

Fui\jab 22,154 

Central  Prorinces  10,477 

Berar  903 

Mysore    25,676 

Coorg  « a>4io 

British  Burma   52,299 

Madras    533>76o 

Bombay 126,063 

Total 896,658 

This  is  a  matter  which  should  engage  the  serious  attention  of  the  various 
missionary  bocUes  working  in  the  East.  The  most  efficient  instrument  of 
conversion  is,  undoubtedly,  education,  and  amongst  Hindoos  in  particular  all 
influences  in  matters  of  religion  radiate  from  above  downwards.  Convince  and 
convert  the  Brahmins,  and  comparatively  little  difficulty  will  be  experienced  with 
the  inferior  castes.  To  do  this  needs  the  highest  intellectual  culture  on  the  part 
of  the  misnonaries.  On  the  other  hand,  for  the  aboriginal  tribes,  numbering 
some  1 1  millions  in  Bengal  alone,  a  different  stamp  of  man  is  required,  and  here 
alone  is  sufficient  field  for  the  exertions  of  more  missionaries  than  Great  Britain  can 
supply  for  many  years  to  come. 

Those  reckoned  as  "  Others,"  comprising  hill  tribes,  aborigines,  Parseee,  Jains, 
&c.,  are  enumerated  in  the  suljmned  table : — 

Bengal 1,672,058 

Assam 16,640 

North- West  Provinces  586 

Ajmere 65 

Punjab     945»9'9 

Central  Provinces   2,041,276 

Berar    163,150 

Mysore 57 

Coorg    10 

British  Burma 110,514 

Madras 4,328 

Bombay   148,220 

Total 5,102,823 

We  regret  that  want  of  space  compels  us  to  omit  the  pregnant  remarks  of 
Mr.  Waterfield  on  the  all-important  sulgects  of  nationality  and  caste,  regarding 
which  the  information  contained  in  the  original  reports  is  of  necessity  scanty,  and 
for  the  most  part  coi\jectural.    We  attempted  a  few  years  since  to  gather  together 
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informatioii  on  this  sabject  from  the  prifonera  in  the  jaila  of  the  Lower  Proniioeis 
and  An  eicelknt  beginning  wai  made,  bat  it  met  with  no  encouragement  from  the 
Gknremment,  and  was  not  continoed.  There  is  scareely  a  caste,  ckss,  nationality, 
oocopation,  or  any  other  snb-division  of  the  people  of  India  which  has  not  its 
representatives  in  the  prisons.  There  they  can  be  stadied  with  a  degree  of  minnte 
care  and  exactness  unattainable  elsewhere,  hence  it  is  to  be  hoped  that  wiser  ooansels 
and  more  enlarged  views  will  prerail  among  fatnre  administrators  of  prorinoes, 
and  that  so  «ure,  simple,  and  obTioas  a  field  of  obsenration  will  not  oontinoe  to  be 
neglected. 

The  aboriginal  tribes  and  semi-Hindooised  aborigines  are  estimated  as  fbllows, 
via. : — 

Bengid   i  i,i  16,883 

Assam    1^.90,888 

North-West  Provinces 377*^74 

Oode 90,490 

Punjab  959,720 

Central  Provinces i>669,835 

Berar 163,059 

Mysore  89,067 

Coorg 4*»5i^ 

British  Burma 1,004,991 

Bombay 71 1,702 

Total 17,716,825 

In  this  direction  is  a  vast,  Uttle  cultivated,  and  deeply  interesting  fidd  for 
ethnological  research,  in  drcumstances  of  singular  and  exceptional  interest. 

The  out-castes,  or  people  among  whom  caste  is  not  recognised,  are  reputed  to 
be  nearly  9  millions. 

Bengal 650,477 

Assam 22,067 

Pui^ab 36,190 

Central  Provinces   407,939 

Berar    301,379 

Mysore 813,975 

Coorg   34i'oo 

British  Burma    i»585,532 

Madras     4»78i,757 

Bombay    78,582 

Total 8,712,998 

This  enumeration  is  probably  short  of  the  truth,  for  caste  is  practicany 
unknown  among  the  aborigines  of  India,  and  among  the  Hindoos  themselves^  the 
numbers  to  whom  privileges  of  caste  are  denied  by  the  Brahmins,  are  very  large. 
The  whole  subject  deserves  careful  and  special  inquiry  in  all  future  censuses,  for  it 
will  be  very  long  before  any  of  the  thousand  points  of  interest  connected  with  the 
people  of  India  are  thoroughly  determined  and  understood. 

We  have  now  exhausted  our  space,  and  purpose  to  return  to  the  subject  here- 
after, for  it  contains  an  inexhaustible  mine  of  information,  of  which  it  would  be 
difficult  to  over-estimate  the  interest  and  importance. — [Ed.] 
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[June, 


REGISTRATION   OF  THE   UNITED   KINGDOM. 


No.  L-ENGLAND  AND  WALES. 

MABBIAGSS— QuAKTBB  bmded  Dsgbmbsb,  1875. 
BIRTHS  AND  DEATHS— QuABTKB  bkdbd  Maboh,  1876. 


A. — Sei'ial  Table  of  Marriagbs,  Births,  cmd  Dbaths,  returned  in  the 
Fears  1876-70,  and  in  the  Quartbbs  of  those  Fears, 

Calendar  Years,  1876-70  :—^«wi5er#. 


\—n 

'70. 

'76. 

'74. 

•78. 

•72. 

•7L 

'70. 

Murriagea  No. 

Births „ 

Deatha   ....  „ 

.  L    ■         f         ■        : 

— 

200,980 
850,187 
546,817 

O     CO     09 

205,616 
829,778 
492,520 

201,267 
825,907 
492,266 

190,112 
797,428 
514,870 

181,655 
792,787 
515,829 

Quarters  of  each  Calendar  FeoTy  1876-70. 
(I.)  Mabbiaobb: — Numbers. 


Ors.  ended 
last  dojf  qf 

'76. 

'76. 

'74. 

•78. 

•72. 

'71. 

'70. 

March. No. 

— 

42,287 

41,418 

41,217 

40,589 

86,805 

86,465 

June  „ 

— 

48,860 

52,827 

58,408 

50,880 

48381 

46,720 

Septembtr    „ 

— 

49,817 

49,144 

49,709 

49,818 

46,686 

48,900 

Deoembar     „ 

— 

60,566 

58,626 

61,281 

60,680 

58,440 

54,580 

(II.)  BiBTHS: — Nmmhers, 


Qrs,  ended 
last  d<^  of 

March No. 

76. 

•75. 

'74. 

78. 

'72. 

•71. 

70. 

229,980 

215,251 

214,514 

215,744 

208,752 

209,528 

206,868 

June  „ 

— 

214,650 

217,598 

206,516 

208,790 

201,165 

208,615 

September   „ 

— 

210,781 

210,828 

204,167 

201,746 

198,271 

192,521 

December    „ 

— 

209,505 

212,521 

208,851 

206,619 

198,469 

100,885 

(HI.) 

Dbaths^ 

—Numbers. 

Qrs.  ended 
last  day  of 

March No. 

76. 

76. 

74. 

78. 

72. 

71. 

70. 

142,269 

162,514 

186,618 

182,432 

134,952 

188,898 

148,778 

June   „ 

— 

180,797 

123,907 

118,582 

120,885 

120,798 

121,128 

September   „ 

— 

121,459 

124,253 

114,676 

118,927 

121,882 

124,297 

December    „ 

— 

131,547 

141,954 

126,880 

117,551 

184,861 

126,131 
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Annual  Rates  of  Marriaobs,  Births,  and   Deaths,  per  1,000  Pbrsons, 
Livma  in  the  Tears  1876-70,  and  the  Qxtartbrs  of  those  Fears, 


Calendar  Years,  1876-70:— 

General  Ratios. 

YCASt 

•711          Mcin 
70-     '66-75. 

•75. 

'74. 

*73. 

72. 

'71. 

'70. 

Estmtd.  Popln. 
of    England 
in  ihousanda\ 
in  middle  of 
each  Year... 

24,244,      — 

1 

13.944, 

2iM9f 

i3.356, 

23,068, 

22,783, 

22,501, 

Persons  Mar-1 
ried J 

Births 

— 

i6-8 
35*4 

22*2 

16-8 

36*5 
22-8 

171 

36-2 
22-8 

17-6 

36-5 
211 

17-5 

36-8 
21-8 

16-7 

350 
22-6 

161 
35*2 

Deaths 

22*9 

Quarters  of  each  Calendar  Year,  1876-70. 
(I.)  PsRSOirs  Mabeibd  : — BcUio  per  1,000. 


Qrs,  ended 
last  day  of 

76. 

Mean 
'66-76 

75. 

74. 

'73. 

•72. 

'71. 

70. 

March 

^^ 

13-8 

i6-4 
198 

14-3 
16-2 
16-5 
201 

14-2 
17-9 
16-6 
19-7 

14-8 
18-3 
16*9 
20-8 

141 
17-6 
171 
20-8 

-— -^ L- 

12-9 
17-2 
16-2 
20-4 

18-2 

Joxie 

16-7 

September  

December   

16-6 
19-2 

(II.)  Births  i— Ratio  per  1,000. 


last  day  of 
March 

76. 

Mean 
'66-75. 

75. 

74. 

'73. 

72. 

71. 

70. 

380 

36-9 
36-1 
34*5 
34'5 

36*6 
860 
84-9 
34-7 

86-8 
36-9 
85-3 
35-7 

37-5 
85-5 
84-7 
84-6 

36*3 
36-3 
34-7 
35-5 

37-8 
86-6 
88-7 
83-7 

87-3 

June 

36*4 

September  

December   

840 
88-6 

(IIX.)  Dbathb: — RaHo  per  1,000. 


Qrs.  ended 
last  day  of 

March 

76. 

Mean 
•66-75. 

75. 

74. 

78. 

'72. 

'71. 

•70. 

23-5 

24-6 

21*4 

27-5 
21-9 

23-4 
210 

280 
20*4 

23-5 
210 

24-7 
21*8 

26*0 

Jane 

21*6 

September  

— 

21'0 

201 

20-8 

19-6 

20-6 

21*1 

220 

Decemb^   

— 

22*1 

21'8 

23-8 

21-6 

20-2 

23*4 

22*8 
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Pet'-iodical  Returns. 


[June, 


B. — Comparative  Table  of  Consols,  Provisions,  Pauperism,  and  Coal  in 
each  of  the  Nine  Quarters  ended  March,  1876. 


1 

s 

3 

4 

5                   6 

7 

8                   9 

10 

Arerage 

Price 

of 

Consols 

(for 
Money). 

Average 

Rate 
of  Bank 

of 
England 

Dis- 
count. 

Average 
Price 

of 
Wheat 

per 
Quarter 

in 
Kngland 

and 
Wales. 

Average  Prices  of 

Meat  per  lb. 

at  the  MeiropoliUn 

Meat  Market 

(hy  the  Carcass), 

with  the  Mean  Prices. 

Average 
Prices  of 
Potatoes 
(York 
Regents) 
per  Ton 

at 

Watenide 

Market. 

Southwark. 

Pauperism. 

Seft. 

(Quarters 
ending 

Quarterly  Avera^re  of 
the  Number  of  Paupera 

relieved  on  the 
la»t  day  of  each  week. 

bomo 

Cod 

in 

Lonitoa 

Market 

Beef. 

Mutton. 

In-door. 

Ont-door. 

P« 
Toa. 

1874 

£ 

s.    d. 

d.  d,  d. 

d.  d.  d. 

9,  a.  a. 

*.     d. 

Mar.  31 

92 

3-6 

62    2 

5i-8i 
6f 

5i-8i 
6k 

112—127 
119 

146,082 

641,910 

n    5 

June 30 

93 

3*4 

61     1 

6—8 
6* 

5— 8i 

61 

135—165 

»5o 

1331844 

614,641 

»3     7 

Sept.  30 

921 

3'o 

55    5 

5i-8 
6i 

6i-7i 
6k 

75—104 

90 

1*9.993 

592,989 

»3     3 

Deo.  31 

93 

4'7 

44    4 

4i-8i 
6k 

4}— 8 
6k 

73—96 

84 

138,868 

587,772 

24     7 

1875 

Mar.  31 

92f 

3-7 

42    6 

6—8 
6k 

4i-8 
6k 

81—111 
96 

146,708 

622,652 

»i     5 

June  30 

93f 

3*5 

42    6 

5i~8i 
6i 

5t-9i 

Ik 

80—120 

100 

I3»»7I7 

592,362 

20     8 

Sept.  30 

941 

^'4 

49    0 

^k-sk 

7 

5t-9t 

Ik 

70—93 

82 

I25»6i4 

555,409 

20     4 

Deo.  31 

941 

3*1 

46    7 

5i-8i 
6i 

6— 9i 
7l 

105-127 
116 

136,124 

546,261 

22     6 

1876 

Mar.  31 

94* 

4*1 

43    8 

5i-8 
61 

6i— 9 

7i 

121—151 

136 

»45.i89 

557,999 

19     9 

C. — General  Average  Death-Bate  Table: — Annual  Rate  of  Mortality  to  1,000 
of  the  Population  in  the  Eleven  Divisions  of  England, 


Divisions. 


England  and  Wales  . 


I.  London 

II.  South-Eastem  counties 
III.  South  Midland       „ 
IT.  Eastern  counties  

T.  South- Western  counties 
Ti.  West  Bfidland        „ 
m.  North  Midland      „ 
Yin.  North- Western      „ 
IX.  Yorkshire  

X.  Northern  counties    

XI.  Monmouthshire  and  Wales 


Average  Annual  Rate  of  Mortality  to  1,(X)0  Living  in 


TeaTean. 
1861-70. 


22*4 


i4'3 
19-1 
20*  2 

20'1 
19-9 
21-8 
20*8 

26-3 
24*0 

22-7 
21-6 


Year 
1876. 


22-8 


23-7 
18*8 
20-6 
20-4 
20-4 
22-5 
22*9 
26*2 
24-5 
24-0 
22*6 


1876.    Quarters  ending 


March.     June. 


27-5 


27-2 
23-3 
26-2 
24-6 
26-0 
28-3 
27-3 
31-4 
281 
27-3 
28-6 


21-9 


21-9 
18-6 
19-8 
20-2 
201 
21-7 
21-8 
24*6 
23-7 
22*3 
23*4 


Sept. 


201 


21*5 
161 
17*7 
17*9 
16*9 
191 
21*2 
23*3 
22*9 
23*7 
18*1 


Dec. 


21*8 


24*3 
17-6 
18*8 
19*0 
19*6 
210 
21*2 
26*7 
23*5 
22*6 
20*6 


i87e. 


March. 


23-5 


24-7 
19-2 
20*5 
20-3 
21-5 
23-4 
23-2 
29-0 
23-9 
23-2 
23-2 
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D,^8pecial  Average  Death-Rate  Table: — Annual  Rate  of  Mortality  per 
1,000  in  Town  and  Countet  Districts  of  England  in  each  Quarter  of  the 
rears  1876-74. 


ATM 

iaSUtata 

AOTM. 

Popmlation 
Ennineratod. 

Onartert 
•adini 

Aniiiul  Rate  of  MortaUty  per  1,000 
in  each  Quarter  of  the  Years 

1871. 

1876. 

Mean 
•66.74. 

1876. 

1874. 

Inl84DiftriotB,aiid^ 
67  Sub-diatnota,  1 
oompriaing      the 
Cki^Towne J 

8,184,419 

11,900,142 

fMaroh.. 
J  June  .... 
1?fPt 

LDeo 

Year  .... 

26-8 

z6-6 
Z2-9 
23'9 
24-8 

28-9 
22-7 
22-8 
28-9 

26-1 
22*8 
28*4 
26*6 

— 

Z4-6 

24-6 

24*8 

84,186,802 

9,8ia,i24 

Year  .... 

fMaroh.. 
J  June  .... 

1  Sept 

Ld^  .... 

'  — 

^9'1 

20-7 

19-6 

comprisiBg  eniefly  f 
Small    Town§   ftna  1 

211 

22*0 
19-4 

17-3 
18*6 

26-7 
20-8 
17-2 
18-9 

21-2 
19-3 
17*4 
20*2 

JVeto.— The  three  months  Janaaxr.  Febmanr,  Maroh,  oontain  90^  aad  in  leap  raar  91  (Uura;  the  thrae  montha 
AvciL  May,  Jnne,  91  daja ;  and  eaeh  or  the  laat  two  gnartera  of  the  year,  91  daja.   JW  thia  ueq[iial^ 
la  iiMde  in  eahmlaiiwg  the  rate  of  mortality  in  the  diAtent  <inartflra  of  the  year. 


£.— ^pecia^  Town  Tbd^e;— Population ;  Births,  Deaths;  Mban  Tbmpbraturb  and 
Kainfall  in  the  First  Quarter  of  1876,  in  Twsntt-Thrbb  Large  Towns. 


dtietvlse. 


Population  in 
the  Middle 

of 

the  Tear 

1878. 


Birtha 

in 

IS  Week! 


'IX- 


Deaths 

in 
IS  Weeks 
ending 


Annual  Rate 
to  1,000  Living  during 

the  18  Weeks 
ending  Ist  April,  1876. 


Births.        Deaths. 


Mean 
Teminjature 

IS  Weeks 
ending 


RainfhU 

in 
Inches  in 
18  Weeka 
ending 
1st  April, 
1876. 


Total  of  28  towna  in  U.  K. 

London    

Brighton 

Portamouth 

Norwich 

Plymouth   

Briatol 

t^olrerhampton 

Birmingham  

Leiceater 

Nottingham    

^rerpool 

kfancSieeter 

alford 

Oldham  

Bradford 

leeda  

heffleld  

[uU 

Linderland 

ewcttatle-on-Tfne    .... 

dinburgh 

Uagow 

ublin 


8»028,595 

3,489,428 

100,632 

124,867 

83430 

7a,a30 

^99fSS9 

7a,549 

371,839 
1 13,58* 

93,^^7 
5»»,544 
357,917 
138,4*5 

88,609 

173,723 
291,580 

*74,9i4 
13^,933 
108,343 

139,9*9 
215,146 

545,144 
314,666 


78,827 

82,996 
771 
999 
762 
669 
1,978 
770 

4,147 
1,819 
879 
6,888 
8,888 
1,766 

1,018 
1,807 
8,168 
2,882 
1,488 

1,200 
1,662 
1,756 
6,891 
2,429 


53,544 
21,468 
508 
687 
45a 
457 
1,366 

437 

«,45i 

583 

670 

4,306 

3,040 

1,193 

740 

1,169 

1,876 

1,774 
820 

5*3 
891 

1,344 
4,094 
*,^95 


89*4 

88*0 
80*7 
821 
86*7 
81*1 
89*8 
42-6 

44*8 
46*6 
87-7 
41*4 
48*0 
60*9 

46*1 
41*8 
48*4 
42*1 
48*6 

44*6 
44*6 
82-7 
89*7 
81*0 


26*8 
H-7 

20*3 

22*1 

21*7 

*5-4 

*7-5 

24*2 

*<5-5 

20*6 

28*7 
33*1 
34*1 
34-6 

33'5 
27-0 
25-8 

*5'9 
24*0 

194 

a5'i 
30*1 

34*4 

Digitized 


89*4 

89*8 
400 

88*8 
41*9 
40*1 
88-4 

88*9 
88*9 
88*8 
89-7 

88*7 

89*6 
89*5 
891 
88*7 

89*9 
871 


7-64 
4*76 
^'9S 

6-43 

8*90 

11*62 

7*oi 

7*46 
6*72 
6*85 
5'*9 

9*51 

8>5 
7'54 
9*97 
7-85 

4*71 
6-56 
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Periodical  Betuftu. 


[June, 


F.^IHvinonal  2ra52«;— Mabbiaoxs  Eeffi^tend  in  Quarten,  ended  Zlet 
December^  1875-73;  and  Births  and  Dsathb  in  Quartere  ended 
3l8t  March,  1876-74. 


I 

DITISIONS. 

8 

AaiA* 

in 

8 

POPULATTOH. 

1871. 

4                 6                 6 

MAiaiAOia  in  Qourtert  ended 
81t|  December. 

(IngkBduidWftlet.) 

SUtaUAcrei. 

(Ptfr«OM.) 

1875. 

1874. 

1878. 

BireiiD.  &  WAIM....IV>to<« 

37,319,221 

No. 

22,712,266 

No. 

60,566 

No. 
61,261 

No. 
60,277 

J  Iiondon •••• 

75»3<5a 

3»994.43i 
3»»oi,3a5 
3»*"i44i 

4,981,170 
3»9454^o 
3»535,445 

Ii998i9i4 

3.702,384 
3i547,947 

5»>»5»34a 

8,254,260 

2,167,726 
1,442,654 
1,218,728 

1,880,777 
2,720,669 
1,406,985 

8,889,044 
2,895,569 
1,414,284 

1,421,670 

9.803 

5.»95 
3.355 
3i"3 

3,609 
7,460 
3.8" 

9.^99 

7.229 

3,816 
3.77^ 

9,195 

5,164 
8,865 
8,868 

8,802 
7,598 
4,028 

9,227 
7,274 
4,154 

4»101 

9,184 

II.  South-Eaatern  

III.  South  Midland 

IT.  Bastcm 

4,868 
8,616 
8,227 

V.  Soutti-Westem 

Ti.  Wett  Midland 

TO.  North  Midland 

Tin.  North-Weatem 

IX,  Yorkship*  ,.r,wr 

8,762 
7,892 
8,897 

9,824 
7,042 

T.  Northern 

4,115 

zi.  Monmthah.&Walea 

8,852 

7 
DIVISIONS. 

8                •               10 
SlftMtfdu 

11            19         18 

Da^TSt  in  Qneiten  ended 
SlrtMmrch. 

(Xa^nduulWatot.) 

1876, 

1876. 

1874. 

1876. 

1875. 

1874. 

EVOLD.  &  WasbS....  2V>ea^ 

No. 
229,980 

No. 

*i5.i5» 

No, 
ai4437 

No. 

142,269 

No. 
162,514 

No. 
136,528 

I.  Iiondon 

3»»996 

19.058 

13,1" 
10,669 

14.898 
28,402 
14,821 

38.450 
26,899 
16,614 

14,061 

82,620 

17.916 
11,865 
10,128 

14,862 
26,256 
18,151 

85,606 
28,822 
15-^67 

81,168 

18,078 
12,488 
10,117 

14,449 
26,702 
18,869 

84,861 
24,185 
15,870 

21,468 

11,311 
7.834 
«.398 

10,193 

16,767 

8,516 

16,388 
16,026 
8*7  <6 

23,867 

18,818 
9,748 
7,598 

12,210 

19,860 

9,822 

27,894 
17,879 
10,412 

10,421 

20,079 

n.  South-Eaitem 

m.  South  Midland 

lY.  Saatem 

11,008 
7,891 
6.254 

T.  SouUi-Weatem 

TI.  West  Midland 

Tn.  North  Midland 

vm.  North-Westem 

IX.  Yorkahiro 

10,018 

16,117 

7,729 

2^028 
14,656 

X.  Northern  

9,804 

XI.  Monmthah.^ Wales 

IS 

1^859 

ld,2( 

35 

8,61 

2 

9,884 

*  These  are  roriaed  figozea,  and  will  be  &>und  to  differ  eomewliat  from  those 
iint  pnblished. 
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G. — OenercU  Meteorological  Tdble^  Quarter  ended  ZUt  March,  1876. 
CAbatracted  from  the  particulara  aupplied  to  the  Regiatrar-General  by  Jamx8  Olajshbb,  Esq.,  V.fLS.,  &e.J 


Tempetatnre  of 

Elastic 
Toret 

of 
Vaponr. 

Weiglit 
of  Vapour 

187«. 

Air. 

Er^oration. 

Dew  Folnt. 

Air- 
Daily  Kange. 

Water 
of  the 
rhamet 

in  a 

Cubic  Foot 

of  Air. 

UoBtha. 

Mean. 

DiC 
from 
Aver- 

Yeart. 

Diff. 
frmn 
Aver- 

Years. 

Mean. 

Diff. 
ftoa 
Ave^ 

Year*. 

Mean. 

Diff. 
from 
Aver. 

Year*. 

Mean. 

Diff. 
from 
Aver. 

Yean. 

Mean. 

Diff. 

from 
Aver, 
age  of 

86 
Years. 

Mean. 

Diff. 
from 
Aver. 

Years. 

Jan 

Feb.    ... 
Mar.    ... 

• 
87  1 

41-1 

41  1 

• 
+08 

00 

o 
-1-6 

+1-9 

-0-6 

0 

86-6 
8»-l 
88-5 

• 
-1-8 

+1-7 
-0-8 

• 
88 -2 

88*6 

86-1 

e 
-1-9 

+1-8 

-1-8 

o 
11-8 

10^ 

14  1 

o 
+2-0 

-0-9 

-0-8 

o 
89-8 

41-8 

42-8 

In. 
•189 

•218 

•204 

In. 
--012 

+  011 

-•012 

On. 

2-2 

9-6 
2-4 

Or. 

-0-2 

+0-1 
-0-1 

Mean  ... 

8»-$ 

+1-0 

-0-1 

87-7 

-0-2 

84*9 

-0-6 

12-0 

•fO-2 

41-0 

•208 

-•004 

2^ 

-0-1 

Degree 

of 

Hnmidity. 

B-J... 

Weight  of  a 

Co^cFoot 

of  Air. 

Rain. 

Daily 
Hori. 
lontal 
Move, 
ment 
•fthe 
Air. 

Beading  of  Thermometer  on  Grass 

Number  of  Nighte 
itwas 

Low. 

est 

Read. 

Might. 

1878. 

Mean. 

Diff. 
from 
ATor. 

Yean. 

Mean. 

Diff. 
from 
Aver- 

-%*" 

Years. 

Mean. 

Diff. 
fro«» 
Aver- 

"%•' 

Yeart. 

Annt. 

Diff 
from 
Aver- 
age of 

81 
Yeart. 

High. 

Mentha. 

At  or 
below 
80°. 

Be. 

tween 
zoo 
and 
4fP. 

Above 
40O. 

eSt 
Read. 

if 

Night. 

Jan. 

Feb.    ... 
Mar.   ... 

8S 
84 
80 

-  8 

-  1 

-  S 

In. 
80-095 

99-828 

29-891 

In. 

+  -356 

-171 
-869 

On. 
682 

648 

644 

On. 
+  9 

-  4 

-  8 

In. 
1-1 

1'6 

2-8 

In. 
-0*8 

0-0 

+0-7 

Miles. 
278 

876 

429 

20 
IS 
11 

10 
10 
18 

1 
8 
2 

o 
14-0 

17-0 

18-8 

o 
41-7 

44-8 

42  7 

Mean  ... 

88 

-^  8 

89 -705 

-•068 

652 

0 

Snai 
4-9 

Sam 
0-0 

Mean 
881 

Stnn 
44 

Sum 
88 

Sum 
9 

Lowwt 
14-0 

Hifhit 
44^8 

NoU.—la  reading  this  table  it  will  be  borne  in  mind  that  the  sign  (— )  minns  aigniiiea  below  the  average,  and 
that  the  sign  (+)  pins  signiiles  above  the  average. 


Th€  mean  iem^atwre  of  the  air  tbe  Jantuutj  Was  87^*1,  beings  0^*6  abote  the 
average  of  the  ^«oediiig  105  yeean ;  and  1^6  below  the  average  of  the  preoeding 
85  yean ;  it  was  4^*6  and  6^*8  below  the  corresponding  ralnes  in  1874  and  1875. 

The  mean  temperature  qf  the  air  hr  Febroary  was  41°*1,  being  2°*6  and 
1^*9  higher  than  the  average  of  the  preceding  106  years  and  85  years  respectively; 
it  was  B°*4  and  6°-l  higher  than  the  ooitespoeding  valoes  in  1874  and  1875. 

Th9  mean  temperature  of  the  atrfbr  March  was  4tl°'l,  being  the  same  as  tho 
average  valae  for  the  preceding  105  years,  and  0^*6  bebw  the  average  of  the 
preceding  85  years;  it  was  2^*6  bwer  than  that  of  1874^  and  0°-9  higher  than 
that  of  1875. 

The  mean  high  dag  temperatures  of  the  air  were  0*'*7  and  0°'8  below  their 
respecUve  averages  in  Jaunary  and  March ;  bat  1^*8  above  in  Febmaiy. 

The  mean  low  night  temperaturee  of  the  air  were  2°-7  and  0°-2  lower  than 
their  respectives  averages  in  Jannaiy  and  March ;  but  2^*2  above  in  February. 

The  mean  daily  rangee  qf  temperature  were  0^-9  and  0^-6  smaller  than  their 
respective  averages  in  February  and  Mar<^  ;  but  2^0  larger  in  January. 

2  '  Google 
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Periodical  Betwme. 


[Jane^ 


H.— /Sjpecuii  Meteorological  Table,  Quarter  elided  Zlet  March,  1876. 


Navxs 

OF 

Stations. 


Mean 

PreMureof 

DnrAir 

reanced 

to  the 
Level  of 
the  Sea. 


Highen 
Reading 

of  the 
^lenno- 

meter. 


Lowest 
Reading 

of  the 
Thermo- 

meter. 


Range 
of  Tern' 
peratnre 

in  the 
Qoarter. 


Mean 
Monthly 

Range 
of 

Tem- 
peratnre. 


Mean 
Daily 
Range 

of 

Tern- 

peratnre. 


ptrmtmrt 


Meaa 

Degree 
ofHo. 
midity. 


G-aeniB67 

Osborne  

Barnstaple  . 
BlAckheaih . 

Boyeton 

Norwich 

Llandudno  . 
layerpool    . 


Stonyhurst 

Leeds  

North  Shields.. 


in. 
29-681 

29-660 

29-641 

29-671 

29*681 
29-624 
20*602 
29-616 


29*591 


63-6 
61-1 
67  0 
66-9 

69  1 
69  0 
57  0 
66-2 

66  1 
60*0 
66  0 


27-6 
22*8 
21*6 
21-2 

18*4 
28  0 
22-2 
21-8 

17-3 
27  0 
26*0 


26  0 
88-8 
86*6 

44*7 

40-7 
86-0 
84-8 
84-4 

37-8 
83  0 
30  0 


23-2 
33*2 
80  0 
88-3 

36*4 
32-9 
31-7 
31-6 

32-1 
30  0 
27-9 


7-9 
11*8 

9*7 
12*8 

13-7 
9*6 

10*4 
9*7 

9*6 

10*8 

9*6 


42-5 
40-8 
48*0 
40*0 

39*3 
38*9 
42*0 
39-8 

38*7 
40*2 
88-8 


90 
92 
88 
85 

87 
95 
80 
81 

87 
88 
84 


10 


Names 

or 

STATIOlfS. 


Guernsey 

Osborne  

Barnstaple  . 
Blaokheath. 


Bojston  

Norwich 

Llandudno  . 
Liverpool 


Stonjhurst 

Leeds  

North  Shields.. 


11  IS        18       14        16 

WlWD. 


Mean 

estimated 
Strength. 


1*7 
0*6 
1*3 
1*7 


1*0 
1-5 


1*4 
1-8 


RelatiTe  Proportion  of 


9 

10 

9 

9 

11 
11 
11 
10 

7 
6 
6 


9 

9 

10 

9 

10 
9 

11 
8 

13 
12 
12 


16 

Mean 
Ajnonnt 

of 
Clond. 


6*3 
7-3 

4-7 
7  0 

6*7 

6-2 
6-7 

7*8 
6*2 
6-7 


17 


18 


Nnmber 

of  Days 

on  which 

itfeU. 


50 
45 
61 
47 

47 
49 
43 
44 

64 
49 
62 


Collected. 


in. 
10-17 

7-69 

U48 

6*60 

6*41 
6*58 
7  10 
5*58 

13-70 
6-74 
6  14 
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No.  IL-SCOTLAHD. 

MABBIAaES,  BIBTHS,  A2n>  DEATHS  nr  thb  Quabtbb 
SNDSD  81ST  Maboh,  1876. 


L—Serial  Table  :^Number  of  Births^  Deaths^  and  Marriages  in  Scotland,  and  their 
Proportion  to  the  Population  estimated  to  the  Middle  of  each  Year,  during  each 
Quarter  of  the  Years  1876-72  inclusive. 


1876. 

1876. 

1874. 

1873. 

1872. 

Nnmber. 

Per 
Cent. 

Number. 

Per 
Cent. 

Nnmber. 

Per 
Cent. 

Nnmber. 

Per 

Cent. 

Nnmber. 

Per 
Cent. 

IsiQuarier— 

Births 

Deaths 

Marriages .. 

32,883 

21,294 

6,663 

3-67 
0-75 

81,096 

25,116 

6,869 

3-56 
2-87 
0-73 

29,837 

20,775 

6,777 

3*45 
2-40 
0-78 

30,210 

21,443 

6,618 

3'5a 
^•50 
0*77 

29,506 

21,246 

6,820 

3*47 
0-68 

Mean  TemO 
peratore  j 

37*^-9 

38«-7 

40°-9 

38°-l 

40°-7 

2mdQuarier- 

Births 

Deaths 

Marriages.. 

E 

E 

32,294 

19,518 

6,638 

3'70 

a'23 
0*76 

32,296 

19,640 

6,730 

3*73 
z-27 
0-78 

31,283 

19,931 

6,690 

3-64 

**32 
0-78 

80,726 

19,045 

6,398 

3-6i 
2-24 

o'75 

Mean  Tern.  1 
perature  j 

— 

50^-73 

4^-63 

49^-2 

49^-2 

Births 

Deaths 

Marriages.. 

^.^ 

^^ 

30,123 

18,050 

6,723 

3'45 
2-07 
0-65 

30,702 

18,099 

5,582 

3*55 
2-09 
0*64 

28,976 

17,072 

5,816 

3-38 
1-99 
0-68 

29,181 

16,692 

5,891 

3*43 
I '96 
0*69 

Mean  Tern- 1 
perature  j 

— 

6r-27 

66°08 

65*'-4 

SS^'-S 

Births 

Deaths 

Marriages.. 

^ 

— 

30,180 

19,101 

7,191 

3-45 
V19 
0-82 

30,961 

22,162 

7,158 

3-58 
2*54 
0-83 

29,270 

18,411 

7,606 

3-41 
2-15 
0-88 

29,460 

18,769 

7,471 

3-4^ 

2*20 

0-88 

Mean  Tern- 1 
perature  J 

— 

4r-7 

39^-6 

42°-7 

4r-8 

Tear^ 
Populataon . 

3»5»7,8ii 

34951*14 

34^2,916 

3»430»9i3 

3,399,226 

Births 

Deaths 

Marriages .. 

— 

— 

123,693 
81,785 
25,921 

3-54 
a-34 
0-74 

123,796 
80,676 
26,247 

3-57 
*'33 
0-76 

119,738 
76,857 
26,730 

3*49 

2-24 

0-78 

118,878 
75,741 
25,580 

3 '49 

2*22 

0-75 
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II. — Special  Average  Tahle: — Number  of  Births]  Deaths,  and  Marriages  in  Scot' 
land  and  in  the  Town  and  Country  Districts  during  the  Quarter  ending 
Zlst  March,  1876,  and  their  Proportion  to  the  Population  ;  also  the  Number 
of  Illegitimate  Births,  and  their  Proportion  to  the  Total  Births. 


PopnlstioB. 

T«talBktks. 

niegiUmate  Births. 

Groups 
of  DUtricts. 

CeMM. 
1871. 

Estimated 

to  Middle  of 

1876. 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

Number. 

Per 
Ceat. 

Ratio. 
One  in 
every 

8,860,018 

3.5*7.811 

32,888 

3-67 

27 

2,884 

8-9 

11-2 

Principal  towns  .... 
Large          „      .... 
Sm5l          „      .... 
Mainland  rural  .... 
Insular        „ 

1,068,556 
882,180 
778,164 

1,049,114 
132,004 

1.194,357 
350,302 
800,825 

1.052,754 
1*9.573 

11,264 

8,961 

7,629 

8,632 

847 

3*77 
4*52 
3-8i 
3-28 

2-6l 

26 
22 

26 
10 
$8 

947 
284 
(121 
993 
89 

8-4 
7-2 
8-1 
11-5 
4'^ 

11-9 
13-9 
12-3 
8-7 
21-7 

Population. 

Deaths. 

Marriages. 

Qronps 
of  DistrieU. 

Cenitti» 
1871. 

EiUmated 

to  Middle  of 

1876. 

Number. 

Per 
Cent. 

Ratio. 
One  in 
ewy 

Mmnbw. 

Per 
Cent. 

Ratio. 
One  in 
eteiy 

SOOTLAKD 

3,860,018 

3.5*7,8iJ 

21,294 

2'4i 

41 

6,668 

0-75 

183 

Principal  towns .... 

Small          „ 
Mainland  rural  .... 
Insular        „ 

1,068,556 
832,180 
778,164 

1,049,114 
132,004 

".194.357 
350.302 
8oo,8a5 

1,052,754 
»»9.573 

8,144 
2,528 
4,749 
5,217 
665 

*'73 
2-89 

2*37 
198 

2-05 

37 

85 
42 
60 
49 

2,750 

781 

1,411 

1,471 

250 

0*92 
0*89 
0*70 
0*56 
o*77 

109 
112 
14S 
179 
130 

III. — Bastardy  Tahle: — Proportion  of  Illegitimate  in  emery  Hundred  Births  m 
the  Divisions  and  Counties  of  Scotland,  during  the  Quarter  ending  ZUt 
March,  1876. 


Divisions. 

Per 
Cent,  of 
lUegi. 
timate. 

Ceunties. 

Per 
Cent,  of 

Illegi- 
timittc 

Counties. 

Per 
Cent,  of 
lUegi- 
tinate. 

Counties. 

fer 

CenkoT 

lUeci- 
timato. 

SCOTLAUD 

Korthem  ..x 

8-9 

7-7 
«-5 

i6-8 
9-6 
7-0 
6-9 
8-0 

157 

Shetland    .... 

Orkney  « 

Caithness  .... 
Sutherland.... 
Ross     andl 
Cromarty  j 
Inremess  .... 
Nairn 

3'2 

6-0 

in 

8-6 

5*5 

7/5 
5*7 

1 8-4 
i6*6 
11*8 

5V)rfar    

Perth 

11*0 

lO'Z 
7'2 

4*1 

7*3 

6-9 

^•5 
8-2 

4'9 
6-1 

7*1 

Tianark 

Linlithgow. 
Edinburgh . 
Haddin^^on 
Berwick  .... 

Peebles 

Selkirk 

Roxburgh  .. 
Dumfries  .... 
'Kirkcud-  1 
bright../ 
Wigtown  .... 

70 
8-1 

North-Western 

Fife    

7*5 

7-9 

11-5 

6-5 

12*1 
I  2*0 

North-Eastem 
East  Midland.. 
WestMidhind. 

Kinross 

Cladunan-  1 

nan  J 

Stirhiig  

Dumbarton .. 

ArgyU    

Bute  

South-Westem 

Elein 

16*0 

Banff 

South-Eastem. 
Southern   

Aberdeen   .... 
Kincardine.... 

Renfrew 

Ayr 

210 

H*9 
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rV. — Divisional  Table: — Mabriaoes,  Births, anc?  Deaths  Registered  in 
the  Quarter  ended  Zlet  March,  1876. 


1 

DIVISIONS. 
(ScotUnd) 

i 

AUA 

in 
SUtate  Acres. 

S 

POPULAtlOIf, 

1871. 
(P#r*m#.) 

4 
Ifwriages. 

1 
Births. 

6 

SooTLAjrD Totals 

19,^39,377 

No. 
3,3«o,oiS 

No. 
6,663 

No. 
32,333 

No. 
21,294 

I.  Kortlieni  

2,261,622 
4*739,^76 
a,429,594 

1,790492 
2,693,176 

1,462,397 

>,J9a,5H 
2,069,696 

127,191 
166,861 
898,199 

659,676 
251,088 

1,188,218 
475,523 
208,772 

^9S 
301 

559 

1,04a 

405 

a»9»5 
959 
277 

728 
1,106 
8,806 

4,966 
2,221 

14,019 
4,409 
1,679 

610 

n.  North-Western 

in.  North-Eaetem 

IT.  EMt  Midland  

y.  West  Midland 

Ti.  Sonth-Weslern 

vn.  Soath-Bastem 

VIII.  Southern  

890 
1,785 

3,2*3 
1,5" 

9,216 

2,959 
1. 100 

No.  IIL--aREAT  BRITAIN  AND  IRELAND. 

SmOLART  of  Marriages,  in  the  Quarter  ended  2lst  December,  1875 ;  and 
Births  and  Deaths,  in  the  Quarter  ended  ZUt  March,  1876. 


[GOO'S  OBiited.] 

Marri^M 

Per 

1.000  of 
Popa. 
Ution. 

Births. 

Per 
1.000  of 
Pop«. 

lation. 

D«iths. 

Per 

CovitrUM, 

Area 

in 
SUtate 
Acres. 

Popa- 
lation, 
1871. 

{F0r$ont.) 

1.000  of 
Popn- 
Ution. 

England    andl 
Wales / 

Scotland 

37,3191 

i9»<539, 

20,323, 

No. 
22,712, 

8,860, 
5,412, 

No. 
60,566 

6,663 
5,433 

Batio. 
2-6 

x'9 

I'C 

No. 
229,980 

82,888 
87,782 

Ratio, 
lo-i 

9-6 
6-9 

No. 
142,269 

21,294 
28,290 

Ratia 
6-2 

6-3 

5-2 

Tr«lfrTiil     

ChniAT  Bbxtain  1 

AJXJ}  iMMhASl}  J 

77,281, 

81,484, 

72,662 

2'3 

800,045 

9*5 

191,858 

6-7 

If'ote. — ^The  numbers  against  Ireland  represent  the  marriages,  births,  and  deaths 
that  the  local  registrars  have  succeeded  in  recording ;  but  how  far  the  registration 
approximates  to  absolute  completeness,  does  not  at  present  appear  to  be  known.  It 
will  be  seen  that  the  Irish  ratios  of  births,  deaths,  and  marriages  are  much  under  those 
of  England  and  Scotland.~ED.  S,  J. 
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Trade  of  TXnited  Kingdom,  1876-76-74. — Distribution  of  Bxportm*  from  United  Kingdom , 
according  to  the  Declared  Real  Value  of  the  Exports;  and  the  Declared  Real  Value  {Ej-- 
duty)  of  Imports  at  Port  of  Entry ,  and  therefore  induding  Freight  and  Importers  ProfU, 


MerehtadiM  {esclnding  Odd  mtd  Sibrtr) 

Imported  from,  and  Exported  to, 

the  foUowiag  Foreign  Conntriee,  Ice. 

[000*1  omitUd.] 


First  Three  Montlit. 


1876. 


Imperte 


1876. 


Imperte 


1874. 


Impovu 


«^ 


I. — FOBBIGK  COUKTBIBS: 

Northern  Europe ;  ▼».»  BumIa,  Sweden, 

Norway,  Denmark  &Iceland,&Heligoland 
Central  Europe ;  ▼».,  (^ermany^Holland, 

and  Belgiam 

Western  Europe ;  tIx.,  France,  Portugal 

iwith  Azores,  Madeira,  &o.),  and  Spain 
with  Gibraltar  and  Canaries)    

Southern  Europe ;  ▼»•>  Italy,  Austrian 

Empire,  Qreeoe,  Ionian  IslandA,and  Malta 

Levant ;  ▼^•1  Turkey,  with  Wallacbia  and 

Moldaria,  Syria  and  Fftlestine,  and  Egypt 

Northern  Africa;  rii.,  TripoU,  Tunis,! 

Algeria  and  Moroooo J 

Western  Africa 

Eastern  Africa;  with  African  Ports  onl 
Red  Sea,  Aden,  Arabia,  Persia,  Bourbon,  V 
and  Kooria  Mooria  Islands J 

Indian  Seas,  Siam,  Sumatra,  Jaya,  Philip- 1 

pines ;  other  Islands    J 

South  Sea  Islands    

China  and  Japan,  including  Hong  Kong 
United  States  of  America  

Mexico  and  Central  America 

Foreign  West  Indies  and  Hayti 

South  America  (Northem),NewGranada, 

Venezuela,  and  Ecuador 
„  (Pacific),    Peru,    Boliria, 

Chili,  and  Pataconia  .... 
„  (Atlantic)Brazil,Uruguay, 

and  Buenos  Ayres    

Whale  Fisheries ;  Omlnd.,  DaTis'  Straits,  1 
Southn.WhaleFishery,&FalklandIslands  J 


£ 

4»934. 

12,l6l, 

i5»785. 
i,8ai, 

283, 

9i» 

1,187, 
laa, 

ai39^» 

ai,967, 

306» 

637, 

296, 

i,8i3» 
2,a85, 


TotiU — Foreign  Countries 


7a»48a, 


II. — ^Bbitibh  P08BB88IOK8 : 

British  India,  Ceylon,  and  Singapore   

Austral.  Cols.— N.  So.  W.,yict.,  and  Queensld. 

„  „       So.  Aus.,  W.  Aus.,  Taam.,^ 

and  N.  Zealand 

British  North  America   

„    W.IndieswithBtsh.Guiana&Honduras 

Cape  and  Natal 

Brt.  W.  Co.  of  Af.,  Ascension  and  St.  Helena 

Mauritius 

Channel  Islands 


9*544* 
5»346» 

i|835» 

3*7, 

1,097, 
340, 
279, 
116, 


7\>ttU — British  Possessions 

General  Total    £ 


19,840, 


9^,3^2, 


£ 
1,866, 

9,594, 

6,600, 

2,400, 
2,108, 

188, 
209, 

126, 

540, 

1,866, 

917, 

6.458, 
294, 
675, 

611, 

810, 

2,287, 

7, 


£ 

3,3««, 

",353, 

16,137, 

2,050, 
5,272, 

337, 
369, 
181, 

1,118, 

55, 
3,148, 

2Mo8, 

363, 
446, 

310, 

2,265, 

2,638, 


£ 
1,618, 

9,868, 

6,408, 

2,129, 
2,270, 

98, 
201, 

116, 


1, 
2,710, 

7,222, 
850, 
672, 

818, 

1,081, 

2,746, 

8, 


£ 

5,246, 
12,020, 

15,007, 

1,389, 

5,385, 

562, 
347, 

94. 

954, 

14, 
2,650, 

23,447. 

347, 

1,075, 

315. 

2,703, 

2443, 

6, 


£ 

1,981, 

11.006, 

6,548, 

2,588. 
2,918, 

142. 
192. 

112. 

429. 
6. 

9,900. 
2U 

692. 

860. 
1.081. 

6. 


85,941, 


70,811, 


87,402, 


74,004, 


44,677. 


7,088, 
2,441, 

1,188, 

1,650, 
763, 

1,405, 

222, 

76, 

152, 


9,041, 
4,174, 
1,670, 

447, 
1,205, 

1,142, 
'47, 
289, 
116, 


2,885, 
1,104, 

2,441, 
757, 

1,100, 
211, 
102, 
169, 


8,265, 
4,962, 

1,991, 
371, 

1,075, 
1,010, 

123, 
397. 
101, 


14,935, 


18,231, 


15,662, 


18.295, 


6.4as» 

2,861 

66:. 

83S. 

SOL 
1^. 
IBS. 


1SA25. 


50,876, 


89,042, 


58,064, 


92,299,  t   &7,8l11 


i.e.,  British  and  Iriah  prodnnft  MiH  tnftfu^fiiftlirCT.^ QQg[^ 


1876.] 


ImporU^  Eaportij  Skipping^  BvUum. 


429 


IMPORTS. — (United  Kingdom.)  —  First  Three  Konthe  (January  —  Marck), 
1876-75-74-78-72.  —  Declared  Real  Value  (Ex-chUy),  at  Fort  of  Entty  (and 
there/are  inoludinff  Freight  and  Imp&rter^e  Profit),  of  Articles  of  Foreign  and 
CoUmicU  Merchandise  Imported  into  the  United  Kingdom, 


(Tbrw  MoatlM.)                         [pOO't  omitted.] 
foftBi««  AinoLBS  IvPomD. 

1876. 

1875. 

1874. 

1878. 

1872. 

BAWlCATLB.-2lM^a«,&o.  Cotton  Wool  .... 
Wool  (Sheep's).. 
Silk» 

7,761, 

3,6a8, 

676, 

494. 

i,i85» 

£ 
17,164, 
6,788, 
8,586, 
711, 
1,867, 
1,156, 

£ 

16,708, 

7,128, 

8,896, 

888, 
1,870, 

978, 

£ 
17.684, 
5,288, 
8,886, 
907, 
1,267, 
1,108, 

£ 

18,589, 

5,572, 

8,641. 

Flax 

875, 

HemD  

1.588. 

IndiffO 

1,586, 

*"^**B*'  ••••• 

a8,990, 

30,716, 

30,958, 

29,485. 

31,801, 

Various,  Hides  

1,556, 

1,115. 

a,796, 

805, 

i,4«3i 

1,625, 
860, 

2,521, 
446, 
920, 

1,298, 
764, 

2,111, 
701, 

2,069, 

998, 
928, 

2,498, 
588, 

1,584, 

1,019, 

Oils 

1,029, 

Metals 

2.979. 

Tallow 

717. 

Timber 

1,177, 

7,755. 

6,371, 

6,938, 

6,486, 

6,921, 

AureUlt    Gnano  .....,..,„..„. 

46», 
2,604, 

198, 
2,114, 

728. 
1.968, 

465, 
4,698, 

224. 

Seeds    

2,612, 

3,066, 

a,307. 

a,689. 

2,158, 

2,736, 

Tbopigal.&o..Fbodi70S.  Tea  

a,o73, 

1,966. 

5.io», 

51*. 

668, 

6aa, 

1,678, 

1,068, 

8,269, 

1,682, 

8,960, 

656, 

404, 

818, 

1,684, 

787, 

2,262, 

1,747, 

6,860, 

644, 

701, 

672, 

1,706, 

688, 

2,665, 
1,119, 
4,059, 

658, 

676. 

566, 
1,187, 

671, 

4,011, 
979, 

4,217, 
498. 

Coffee  

Boffarft  Molasses 
Tobaooo  

Eice 

461. 

Fruits  

717. 

Wines 

1,177. 
680 

Spirits 

13.689, 

13.160, 

i5,*»o. 

10,536, 

12,740, 

Food Grain  and  Meal. 

Pronsions   

11,625, 
7,879, 

9,872, 
8,506, 

18,054, 
8,880, 

12,199, 
6,059, 

10,069, 
4.987. 

19,504, 

17,877, 

21,384. 

18,258, 

15,006, 

Bemainder  of  Bnmnerated  Articles   .... 

io,aii. 

10,041, 

6,484. 

10,244, 

9,999, 

83,115. 
8,700, 

80,47a, 
8,750, 

83,673, 
8,700, 

77,167, 
7,700, 

79,203, 

7,900, 

TOTAT"  Tifpowra  

91.915. 

89,222, 

92,374, 

84.867, 

87,103, 

*  "  Silk.*'  induslTe  of  mannfactnred  silk,  "  not  made  np.*' 
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FerMUccU  BeiwrM, 


[June, 


EXPOETS.  — (United  Kingdom.)— Fiirrt  Tlir*«  acontlui  (January -^  MareA), 
1876-76-74-78*72. --2>0c2ar«(i  Heal  Valu$,  at  Port  of  Skipmentj  ^  Artidu 
of  British  and  Iymbssl  Produoe  and  Mamifactwrei  ExporUd  from  United 
Kingdom. 


(Three  Months.)                        (000*i  omitted.] 
Bunsa  PioxnjcB,  ko.,  Expobtso. 

1876. 

1876. 

1874. 

1878- 

1872. 

Mavfbs.— IWtZe.  Cotton  Mam^ftctures.. 
Yfim 

£ 

«4,9*5» 

3,154, 

5,809, 

1,040, 

434, 

153, 

4»5. 

£ 

14,409, 

8,109, 

6,219, 

1,138, 

4^ 

177, 

2,072, 

879, 

£ 

16,104, 

3,700, 

6,344, 

1,259, 

641, 

844, 
2,040, 

446, 

£ 

10,882, 

2.696, 

8,196, 

1,226. 

610, 

442, 
2,127, 

620, 

£ 

16,882, 

4,069, 

8,828. 

1,870, 

687. 

266, 
2,219, 

668, 

WooHen  ManulBcliuira 
„       Yarn * 

Silk  Manufiieluree 

„       Yam *« 

Lin^n  Mann^MturM .... 

,.       Yarn 

i7,«67, 

17,96a, 

19,777, 

26,099, 

33.318, 

,,         Bwmed,   Apparel.. — .«. »...>.. 

HkWdy.  and  MUnry. 

«49, 
^93> 

644, 
1,349, 

647, 
1,441, 

766, 
1,687, 

694, 
1,689. 

i,«4z. 

ii99J* 

2,088, 

1,403, 

1,183, 

HfvrATJi  Aa.  .._.  .  TTanlww  ..«...».,,»..».. 

9^h 
1^27, 

4,459, 
715. 
303, 

1,841, 

992, 

1,401, 

6,698, 

746, 

288, 

1,792, 

991, 

1,411, 

7,021, 

714k 

468, 

2,899, 

1,167, 
2,061, 
8,876, 
941, 
262, 
2,741, 

1,046, 
1.571, 
6,261, 
669, 
418, 
1,644, 

Iron    

Copper  and  Brass 

Lead  and  Tm 

Coals  and  Cohn    » 

9»868, 

10,917, 

« 3,489, 

15,548, 

11,599, 

CeramioUmn^fisii,  BBrtfaenirareaxidC^law 

628. 

636, 

667, 

819, 

640, 

Fni^itttmrmB  Mkfrg.  Tl4Nfr  aTi<1  A\f> 

5<58, 
44* 
18, 
37, 

104, 
68, 

666, 
64, 
20, 
89, 

188, 
57, 

781, 
68, 
17, 
46, 

108, 
89, 

674, 
52, 
20, 
49. 

162, 
69, 

648, 
74. 
20. 

and  Products,     Butter    

Cheese 

Candles 

60. 

SaH 

Spirits    

80, 
61. 

Soda  „ 

467. 

839. 

964. 

994, 

1,006, 

1,400, 

rarioui  Mcmufcti.  Books,  Printed 

Furniture 

i97f 

780, 
71, 
45, 

»57, 

190, 

789, 
80, 
59, 

162, 

182, 

696, 
57, 
60, 

162, 

188, 

T7I, 
69, 
47, 

162, 

165, 

Leather  Manufactures 
Soap  

930. 
72, 
40. 

126, 

Plate  and  Watohes  .... 

i,»5o, 

»,»7o^ 

1,156, 

6r2, 

1,333, 

Remainder  of  Knumerated  Articles  » 

XTnenumerAted  Artider. 

4.«5», 
4.«30» 

5,438, 
3,880, 

5,711, 
3,910, 

12,089, 
3,800, 

3,579* 
3,013. 

Total  Expobxb .... 

50,876, 

53i0^o, 

57,8o», 

61,376, 

57,175, 
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SHIPPING. — (United  Kmgdom.)— Account  of  Tonnage  of  Vessels  Entered  and 
Cleared  with  Cargoes,  from  and  to  Various  Countries,  during  the  Three  Kontlie 
endod  March,  1876-75-74. 


CountriM  from 

whence  Sntered  and 

to 

whidi  Cleared. 


Total  British  and  Foreign. 


1876. 


Entered. 


Cleered. 


1875. 


Entered. 


Cletred. 


1874. 


Entered. 


Cleared. 


FoBBiaN  GotnrTBiBB. 

^^^\  Southern    „ 

Sweden    

Norway   , 

Denmark «... 

Germany «... 

Holland  - 

Belgium  „ 

France 

Spain  

Portugal -.. 

Italy... 

Austrian  territories 

Greece « 

Turkey  (including  Walla-  "I 
ohia  and  Moldavia)    ....  j 

Jgypt «•• 

United  States  of  America .... 

Mexico,  Foreign  West  I 
Indies,  and  Central  > 
America J 

Braail ^ « 

Peru 

ChiU    

China 

Other  countries «.. 

Total,  Ihreign  Countries 

Bbitibh  Toaanstova, 
North  American  Colonies  ... 
Kast     Indies,    inoludkifl 
Ceylon,  Singapore,  and  V 

Mauritius J 

Australia  and  New  Zealand 

West  Indies    

Channel  Islands 

Other  possessions  

Total,  Sritisk  Poseessious 


Tons. 

82,084 
107,188 
117,779 
191.458 

54,542 
268,995 
219,278 
229,978 
466,489 
214,688 

67,216 

80,530 
9,104 
4,237 

87,876 

189,602 


48,400 

59,420 

58,182 

9,534 

23,601 

139,144 


Tons. 

>4»»35 
57,942 
88^70 
44.725 
94.872 
388,810 
237,841 

255.215 

754,080 

163,582 

88,140 

217,338 

25,112 

14,961 

77,149 
114,041 
540,191 

129,898 

94»4i2 
9,353 

8%947 

2,277 

129,977 


Tbni. 

26,889 

97,593 

43,534 

52,368 

30,617 

240,741 

198,833 

206,748 

476,154 

183,693 

73056 

76,421 

14,572 

89,364 

$5,904 

$6,300 
823,134 

49,717 

63,241 
53,101 
11,943 
35,415 
186,938 


Tent. 

»5,394 

29,074 

45»5>4 

46,023 

70,588 

334.229 

213,872 

234,594 

635.359 

136,134 

79,062 

186,210 

16,794 

15.J87 

62»339 

98,947 
488,042 

128,233 

97,675 

38,853 

72,5«o 

8,842 

139,462 


Tons. 

76,219 

70,589 

166,449 

176,181 

44,511 

305,414 

193,603 

212,870 

396,466 

222,300 

88.986 

56,160 

6,518 

26,051 

55,210 

90,508 
956,450 

77,061 

57,424 
92,564 
17,270 
26,342 
142,975 


Tons. 

42,056 

28,905 

107,260 

50,115 

ii5»4" 

399,039 

205,668 

204.457 

597,981 

"63.524 

88,552 

202,025 

21,123 

>3,338 

83,882 

"45,652 
545,797 

"31,484 

130,114 
16,899 

54,713 
2,608 

"54,576 


8,609,111 


3,582,568 


3,086,871 


3,"92,9>7 


8,553,111 


3,505,"  79 


29,514 

288,717 

87,897 
20,471 
49,047 
64,522 


58,888 
309.042 

109>953 
45.298 
36,887 

215.536 


47,623 

225,514 

61,891 
24,060 
46,929 
55,776 


34.862 
326,088 

"35.362 
45,382 
34.345 

172,903 


84,820 

221,733 

78,511 
17,987 
54,828 

58,587 


66,178 

252,429 

126,650 

36,945 

33,568 

224,528 


540,168 


775.604 


461,793 


748,942 


465,966 


740,298 


Total  FoBsiair  Commute 
AVD  Bbitibh  Fossbssiokb. 

Three  [1876 

months  ended  <     '75 

March,         [    '74 


4»14e,279 


4,358>i72 


8,548,164 


3,941.859 


4,091,077 


4,245,477 
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Periodical  Behmu. 


[June, 


€K)LD  AKD  SILVER  BULLION  and  SPECIE.  —  Imported  ahd 
Exported.  — (United  Kiogdom,)  —  Bedared  Real  Value  for  tU 
Three  Konths  {January — March),  1876-76-74. 

[000*1  omitted.] 


1876. 

1876. 

1874. 

(FintTbne  Months.) 

Gold. 

8U9*r. 

Gold. 

Siher. 

Gold. 

Sihtr, 

Australia  

£ 
1,066, 

246, 

688, 

8, 
86i, 

^35. 

£ 

1,697, 

269, 
1,788, 

£ 

13, 

1,009, 

665, 

£ 
1,882, 

618, 

68, 

£ 

6, 

So.  Amoa.,  includ^  1 
Mexico    and  W.  ^ 
Indies    J 

United  Stotet  

966 
1,144, 

1,888. 

1,504. 

8,604, 

1,687, 

2,048, 

2,116, 

France 

188, 
862, 

270, 

5, 

198, 
781, 

4*5, 

3, 

It, 

2, 
181, 

888, 
240. 

17, 

26, 

28, 

81. 
668, 

229, 
5". 

11, 

8, 

7, 

7, 
108, 

149, 
128, 

9, 
286, 

161, 

14, 
172, 

253, 

German  J,   HolL   k' 
Belg ' 

1,148, 

Prtgl.,   Spain,   and' 

Gbrltr ' 

Mlta.,   Trky.,    and' 

BsTpt     

10, 
2, 

•"a/r*    J 

China,       including! 

HoM  Konff J 

West  UMst  of  Africa 
All  other  Countries  .... 

149. 

2, 
500, 

Ihiali  Imported  .... 

4,067, 

a^.ii. 

4.996, 

2,568, 

2,916, 

4,180. 

Exported  to — 

France  

1,666, 
1,068, 

9, 

549. 
*59, 

25. 

8,242, 
1,040, 

•7, 

493, 
93, 

273. 

810, 
698, 

89, 

241, 

Germany,   Holl.   &1 
Belg / 

^tr'^:...!".'} 

125, 
96, 

Ind. and  China,  ,,.,„,,. 

2,682, 
6, 

76, 
498, 

823, 
I.40I,* 

III, 

4,809, 

172, 
284, 

864, 
886, 

859. 
26, 

1,510, 

1,647, 

172, 
1. 

4, 

186, 
1,801, 

462, 
2,996, 

United  States  

flonth  Africa 

10. 

So.Amca.,includiM') 
Mexico   and   W.  • 
Indies    J 

All  other  Countries.... 

3*4. 

TotaU  Baported  .... 

8,218, 

2,335. 

8,466, 

2,395. 

8,210, 

3,792, 

*  This  entry  is  now  shown  direct,  instead  of  to  Egypt  as  formerly. 
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RBYSNUB.— (UviTBD  SmeDOM.)— 3l8T  Maboh,  1876-76-74-78. 
Net  Produce  in  Quartbrs  and  Tbabs  ended  ^Ut  Maech,  1876-76-74-73. 

[000*1  omitttd.] 


QUABTEBB, 

1876. 

1876. 

187a 

ended  81et  March. 

£m. 

Mor«. 

1874. 

1873. 

Outtoxnf ..... 

£ 

5,074. 
8,310, 

1,899, 
1,890, 

',437. 
195. 

£ 

4,794, 

8,661, 
2.776, 
1,860, 
1,420, 
220, 

£ 
231, 

£ 

280, 

40, 
17, 
75. 

£ 
4,898, 

8,624, 

2,693, 

1,848, 

1,600, 

369, 

£ 
6,299, 

7,914, 

2,615, 

1,881, 

1,240, 

280, 

Bzoiee 

SUmpf 

Tazee  

Post  Office 

Telegraph  Serrice  .... 

Propertj  Tax 

i9,9»5» 
2,822, 

19,610, 
2,634, 

231, 

536, 
188, 

19,822, 
3,794, 

19,229, 
4,934, 

Orown  Tiftndf 

aa,737, 

99> 

883, 

22,244, 

99. 

620, 

231, 

714. 
263, 

23,616, 

96. 
836, 

24,163, 
itn 

661, 

Toiali 

a3,7i9» 

22,963, 

^231. 

987, 

24,647, 

24,924, 

Nit  lac 

B.£7M. 

TEABB, 

1876. 

1876. 

1876. 

Corrwpoadiai  Tem. 

ended  81et  Mardi. 

Usi. 

Mora. 

1874. 

1878. 

Cnstoxne 

£ 

20,020, 

27,626, 
11,002, 

a,49«. 
5,950, 
'.H5. 

£ 
19,289, 

27,396, 

10,640, 

2,440, 

6,670, 

1,120, 

£ 

£ 
73«. 

5«. 
»8o. 

£ 
20,889, 

27,172, 

10,660, 

2.324, 

6.792, 

1,210, 

£ 
21.088, 

26.786, 

9,947, 

2,887, 

4.820. 

1,016, 

Bxciee 

Stamnf    ......,...,..':.t..., 

oimutj^a      

Taxes  ,-,„.„.„„„„,, 

Post  Office 

Telegraph  Serrice  .... 

Propertj  Tax 

W,339, 
4.109, 

66,464, 
4,806, 

197, 

1,885, 

67,887, 
6.691. 

64,987, 
7,600, 

Grown  Lands  ..„ 

ICiffoellaneoTis.. 

7*448, 

395, 

4.^89, 

70,760, 

386, 

3,777, 

197, 

1,885. 

10, 

5". 

78.078. 

876, 

8.888, 

72,487, 

876, 

8.797, 

TotaU 

77,132, 

74,922, 

^197, 

».397. 

77,386, 

76,609 

Nn  bOB.  £1,9001 
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434  PeriodicaL  Betums.-^an.y  Feh.y  Marchy  1876.  [Jare, 

BBYENUE. — UiriTBD  KnroDOM. — Quabtxb  vsdvd  818T  Masch,  1876. — 
An  Account  showing  the  Rbvxkub  and  other  Receipts  in  the  Quarter 
muUd  21st  Marchy  1876 ;  the  Issues  out  of  the  samef  and  the  Charges 
on  the  Consolidated  Fund  at  that  Date^  and  the  Surplus  or  Deficiency 
of  the  Balance  in  the  Exchequer  on  the  Zist  of  March,  1876,  in  respect 
of  such  Charges, 

Beceived:— 

£ 

Income  received,  as  ehowii  in  Account  I  28,719,648 

Amount  raised  on  account  of  Local  Loans,  by  Exchequer  Bonds 960,000 

Amount  raised  for  purchase  of  Shares  of  the  British  Government  in  )  ^  j^^  ^v^ 

the  Suez  Oanal  (in  part) j  Oiovv,uw 

Amount  received  in  Repayment  of  Advances  for  FubUc  Works,  Ac.    ...  221,569 

„             for  Greenwich  Hospital   - 60,660 

Total ., « £28,261,777 

Excess  of  the  Sums  charged  on  the  Consolidated  Fund  on  the  81st  of 
March,  1876,  payable  in  June  quarter,  1876,  above  the  Balance  in  the 
Exchequer  at  tnat  date,  viz.: — 

Excess  of  Charge  in  Great  Britain £3,486,996 

Surplus  over  O^tfge  in  Ireland  788,029 

Net  deficiency  •1,647,967 

£29,899,744 


Paid:- 

£ 

Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge  >  ^qoq  q.^ 

on  the  81st  of  December,  1876,  as  per  last  account  j  4,»-w,»i» 

Amount  applied  out  of  the  Income  to  Supply  Services   12,814,872 

Purchase  of  the  Shares  of  the  British  Government  in  the  Suez  Canal  7  a  nnn  /wi 

(covered  by  money  raised) J  4,ow,uw 

Amount  advanced  for  Greenwich  Hospital 60,660 

Charge  of  the  CmtoUdoUed  Fund  on  the  81at  of  March,  1876,  vis.:— 
Permanent  Charge  of  Debt- 
Interest  of  the  Permanent  Debt £4,847,611 

Terminable  Annuities   1,668,894 

Interest  of  Exchequer  Bills 19,261 

„       of  Deficiency  Advances » 8,010 

New  Sinking  Fund. 280,151 

s—       6,808,917 

Interest,  Ac,  on  Local  Loans » 80,626 

Other  Consolidated  Fund  Charges: — 

The  Civil  List 101,619 

Other  Charges  including  200,000/.  for  localisa-7  ^70111; 

tion  of  the  Military  Forces  J  */o,iiO 

Princi{Ma  of  Exchequer  Bills 20,000 

Advaofies  for  Public  Works,  &o.    1,166.817 

• 8,694,498 

Total £26,899,744 

•  Charge  on  Slst  March,  1876  (as  above)  £8,694,492 

Paid  out  of  Growing  Produce  in  March  quarter,  1876, 1,836,988 

Portion  of  the  Charge  payable  in  June  quarter,  1876 6,767,664 

To  meet  which  there  was  in  the  Exchequer  on  the  Slst  of  >         ^^.  ^  ^~j 
March,  1876 >         ^      * 


Net  deficiency  as  above 1,647,967 
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BRITISH  QOB,lf.''Oautte  Aiterag^  Prie-  (Enolakd  and  Wales), 
First  Quarter  of  1876. 

jThiM  Tible  i»  eotnmnn<<mto<  by  tha  Statbtical  >ad  Com  Depirtini»»,  Bowd  of  Tiradt.] 


Weokt  eaded  on  Satorday. 

Woekly  Avenge.   (Per  Impl.  Quarter.) 

Wlieat. 

Bariey. 

UaU. 

1876. 

jADUaiT  1    ""r 

#.      d. 
45      8 

45      1 

44      7 

44      9 

44      2 

#•      d, 
84      6 

84      5 

84      8 

84  2 

85  - 

#.       d, 
24      4 

8  

28    10 

..      15  

28    10 

,.      22 ...:..... 

„      29  

28    10 
25      4 

Aiagraam  for  JoMMorv    

44      9 

34      5 

*4      a 

Febrniry    6  

48      7 
48      - 

42  8 

43  8 

84      1 
88      7 
82    10 
88      4 

24      5 

12  

24      5 

19  

24      5 

»        26 

24      7 

Average  for  Mrmiy  . — 

43       » 

33      5 

H      5 

Mvch  4 

.    11  

48      - 
42    11 
42      9 
40      4 

82      7 
82      6 
82      8 
88      1 

25      4 
24      1 

„    18     „. 

25      6 

„    86 

25      5 

Avertrcf  for  Ifarch  ,, ^„ 

43      - 

3a      8 

H      ' 
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BANE  OF  BNGLAND.— WsBKLT  BiTUSV. 

Pursuant  to  the  Act  7th  and  Sth  Victoria,  c.  32  (1844),  for  Wednesday  in 
each  Week,  during  the  First  Quabtbb  {January— March)  of  1876. 

CP.OOO*tomitt«d.] 


1 

s 

s 

♦ 

( 

6 

7 

ISSXni  DSPABTMBVT. 

COLLATBBAL  COLUlOrB. 

liabilitiee. 

Datbs. 

ABMta. 

Notee 
inUa&daof 

PubHe. 

(Col.  1  nuiat 

eol.16.) 

MiwinwD  Ratoe 

NoUt 

Itraed. 

Goranunent 
Debt. 

Other 

Seomtiet. 

Gold  Coil 

and 
BuUkm. 

of  DiMomt 

at 

Bank  of  Inland. 

£ 
yint. 
85,68 
86,88 
86,16 
86,89 

1876. 

Jan.    6.... 

„     12.... 

„      28 .... 

£ 

Mini. 
11,02 
11,02 
11,02 
11,02 

£ 

Mini. 
8,98 
8,98 
8,98 
8,98 

£ 

Mini. 
20,64 
20,88 
21,16 
21,89 

£ 

Mint. 
28,08 
^7,63 
»7»3i 
a6,77 

1876.     Per  cat 
6  Jan.      5 

27     „        4i 

86,50 
86,50 
87,01 
87,19 

V6b.    2.... 
,.       9.... 
„     16.... 
„     28... 

11,02 
11,02 
11,02 
11,02 

8,98 
8,98 
8,98 
8,98 

21,60 
21,50 
22,00 
22,19 

27,09 
aM9 

26,19 

87,29 
87.60 
87,96 
88,72 
89,01 

Mar.    1.... 
,.       8.... 
„     16... 
„     22... 
„     29.... 

11,02 
11,02 
11,02 
11,02 
11,02 

8,98 
8,98 
8,98 
8,98 
8,98 

22,29 
22,41 
22,96 
28,71 
24,01 

»6,54 
26,48 

26,34 
26,18 
26,82 

28  Mar.     3i 

Bunuira  Dbpabtmbvt. 


8 

9 

10         11 

IS 

18 

U           IS          16          17 

18 

DATia. 
(Wdntdyi.) 

ABseto. 

TMaM 

Capital  and  Rett. 

DepoiiU. 

Seren 

Day  and 

other 

Billi. 

Seoiritiet. 

Reaerre. 

of 

LiabfH- 

Capital. 

Beit. 

Public. 

Prirate. 

Govern- 
ment. 

Other. 

Notes. 

Goldaad 
Sihrer 
Coin. 

tiet 
and 

Aiaeti. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Mint. 

Mini. 

Mini 

Mint. 

Mint. 

1876. 

Mini. 

Mini. 

Mini. 

Mini. 

MIna. 

14,66 

8,25 

848 

29,46 

,84 

Jan.     5 

16,29 

21,66 

7.46 

,68 

92,16 

14,65 

8,82 

4»53 

19,89 

,84 

„     12 

16,29 

17,38 

8,25 

,72 

85,28 

14,66 

8.45 

6,62 

19,71 

,82 

„     19 

16,79 

17,09 

8,85 

,82 

85,10 

14,65 

8,84 

4,83 

19,16 

,80 

„     26 

14,69 

17,1a 

9,62 

,86 

84,88 

14,55 

8,86 

5.>3 

18,40 

,82 

Feb.    2 

18,89 

17,7« 

9,81 

,86 

82,52 

14,66 

8,88 

6.56 

18,81 

,81 

„       9 

18,89 

18,48 

9,81 

.93 

86.22 

14,66 

8,41 

7,93 

18,44 

,82 

„     16 

18,89 

19.35 

10,62 

,80 

89,28 

14,66 

8,89 

8,94 

18,06 

,28 

„     28 

18,89 

19,46 

11,00 

,87 

90,42 

14,55 

8,68 

9i30 

18,78 

,80 

Mar.    1 

18,89 

20,98 

10,75 

,99 

98.22 

14,66 

8,69 

10,57 

18,81 

,82 

„       8 

18,85 

ai,43 

11,02 

1,18 

94,88 

14,66 

8,70 

10,01 

19.69 

,80 

„     15 

18,85 

21,81 

11,61 

,99 

96.52 

14,66 

8,72 

9,09 

19,68 

,29 

,,     22 

18,85 

»9,94 

12,54 

,95 

94,56 

14,65 

8,78 

9,80 

19,02 

,29 

„     29 

14,86 

12,19 

12,19 

,99 

94,78 

Digitized  by  VnOOQ IC 


1876.]  Periodical  Betums.-^cm,^  Feb.,  March,  1876. 


437 


LONDOK  OLEAJtINa;  OIBOULATION,  PBIVATB  AND  PiMDVINClAL. 
The  London  Clearing,  and  the  Average  Amount  of  Promissory  Notes  in  Circulatian  in 
England  and  Walks  on  Satwraay  in  each    Week    dwrvng    the    Fibst    Quabtbb 
{Januajry— March)  of  1876 ;  and  in  Scotland  and  Ibbland,  at  the  Three  Dates,  as 
under. 

[0.000*1  omitted.] 


Scotland. 

Ibbland. 

Londorn 

Private 

Joint 

Datbs. 
Smtmriar 

Cleared 

in  each  Week 

ended 

Bank!. 

(Tixed 
lunea. 

Stock 
Banks. 

111 

Weeka 
ended 

£S 

and 
upwards. 

Under 
£S. 

Total. 

(Kxed 
Issues* 

£( 

and 
upwards. 

Under 
£6. 

Total. 

(Fixed 
Issues, 

WeiMMday* 

«,81). 

8.«6). 

e,i7). 

8.76). 

W). 

1876. 

£ 

£ 

£ 

£ 

1876. 

£ 

£ 

£ 

£ 

£ 

£ 

Jan.     8 

X35»90 

2,56 

2,82 

4.88 

n        16 

98,31 

2,67 

2,84 

4,91 

»      22 

118,13 

2,55 

2,81 

4,9* 

Jan.  22 

2,01 

8,86 

5,87 

4,09 

8,56 

7,65 

«      29 

90,38 

2,52 

2,80 

4,8z 

Feb.     5 

"5i44 

2,49 

2,81 

4,86 

„      12 

92,43 

2,44 

2,29 

4*73 

„      19 

115,09 

2,40 

2,26 

4,73 

Feb.  19 

1,90 

8,72 

5,62 

4,11 

8,60 

7.61 

„      26 

87,84 

2,«7 

2,25 

4.6a 

Mar.     4 

'I3,a9 

2,88 

2,26 

4,71 

,.      11 

92,64 

2,88 

2,26 

4,70 

«      18 

116,4a 

2,87 

2,26 

4,63 

Mar.  18 

1,85 

8,68 

5,53 

4,14 

8,87 

7,5 » 

„      25 

98,94 

" 

" 

*  The  Wednesdays  preceding  the  Saturdays. 


FOBEIGN   EXCHANGES.— ^totionf  as  under,  London  on  Paris,  Hamburg  and 
Calcutta  ;--and  New  York,  Calcutta^  Hong  Kong  and  Sydney,  on  London. 


1 

8 

London 

on 
Paris. 

%  m.d. 

8 

London 

on 
Hamborg. 

Sni.d. 

4 

New 
York. 

60d.s. 

6               8 
Calcutta. 

7 

Hong 
Kong. 

8m.  d. 

8 

Sydney. 
30d.s. 

9 
Standard 

3ATBS. 

Indian 
Coundl 
Draftt.* 

Ondenand, 

CalcntU 

on 

London 

Credit  Bills. 

6n.8. 

in  ban  in 
London. 

pr.  o«. 

1876. 

Jan.     7 

n       21 

Feb.     5 

«     26 

Mar.  18 

„      24 

25-47i 
25*46 

25-42 
85*42i 

26*50 
25*50 

20-69 
20-62 

20-65 
20-67 

20*74 
20-72 

per.  cnt. 
4-84i 
4*85i 

4-86 
4-86i 

4-86i 
4-87 

d. 

2l| 

21 

d, 

2lf 
2li 

2li 

20f 
21I 

d, 

48i 
48* 

47* 
47* 

47 
4<5 

per  cnt. 

d. 
55* 

64* 

64* 

64* 
52* 

*  In  each  caee  the  India  Council  insued  their  drafte,  or  reoeiyed  tendon  for  them,  two  or  three 
daje  prerious  to  the  dates  in  column  1. — [Bd.] ^ 
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[June, 


ADDITIONS    TO  THE  LIBRABY  DUBINO  THE  QUABTEB  ENDED 
30th  JUNE,  1876. 


Donatioiit. 


Bj  whom  Preteated. 


Mesa  de  Estadistica  General  de  la  Bepublioa  del  Uruguay.  ^ 
Guademo  No.  5.  Defunciones,  JBautismos  y  Matri-  I 
monos  en  1874.  Instrucoien  Publica.  85  pp.,  paper,  [ 
4to.     Montevideo,  1876 J 

Annuario  Statbtico  per  la  Proyincia  di  Udine.  Pubbli- 1 
cazione  dell  'Aocademie  Udinesse  di  Scienxie,  Lettere  I 
ed  Arti.  Anno  primo.  226  pp.,  paper,  8vo.  Udine,  | 
1876 J 

Sul  Biflcatto  ed  escercizio  delle  Ferrorie  Italiane.  60  pp.,  1 
paper,  8yo.     Boma,  1876  J 

Lo  Stato  e  le  Ferroyie.    158  pp.,  paper,  8to.    Boma,  1876... 

Progetto  di  Legge  presentato  oal  MiniBtro  dei  layori^ 
pubblici  (Spaventa)  di  Concerto  ooi  Ministri  delle  I 
nnanze  e  dell'  estero  nella  tomata  del  9  Marzo,  1876.  f 
71  pp.,  paper,  4to.     Boma,  1876 J 

Biyista  Interuazionale,  Britannica,  Ghermania,  Slaya,  etc. 
di  Scienxe,  Lettere,  Arti.  Nob.  2  and  8.  64  and  96  pp., 
paper,  4to.     Firenze,  1876 

Statistica  della  Proyincia  dei  Ferrara,  per  Giacinto  SoelsL 
Prefetto.    802  pp.,  paper,  map,  4to.     Ferrara,  1875.... 

Annuaire  dee  Finances  Busses  Budget,  Gr^it,  Com- 
merce, Chemins  de  Fer.  Par  A.  Yess^oysky. 
8i^me  Ann^.  857  pp.,  paper,  4to.  St.  Petersbourg, 
1875 

Statistisk  Tabelyffrk.  Tredie  Baekke,  ni  og  Tyyende 
Bind,  indeholdende  oyersigter  oyer  den  ctvue  retspleje 
i  Eongeriget  Danmark.  I  Aarene  1871  og  1872. 
151  pp.,  paper,  4to.     Copenhagen,  1875 

Statistisk  Tabely»rk.  Tredie  Bskke,  Trediyte  Bind,' 
indeholdende  Tabeller  oyer  Konfferiget  Danmarks 
Yare-indfflBrsel  oe  udfarsel  samt  skibsfart  og  Bnsn- 
deyins.  Produktion  M.M.  I  Aaret  1874.  191  pp., 
paper,  4to.    Copenhagen,  1876 


Belazioni  dei  Giurati  Italiani  sullaEsposizione  Uniyersale 
di  Vienna  del  1878.  Fascioolo  xix.  118  pp.,  paper, 'i 
8yo.    Milano,  1875 


Monatlioher  Bericht  uber  die  Besultate  aus  den  Meteo- 
>  rologisohen  Beobaohten  angesteUt  an  den  EOniglichen 
SAo^ischen  Stationen  im  Jahre  1875.  80  pp.,  paper, 
4to.    Dresden,  1876   ^ 

Zeitschrift  des  E.  Sfichsischen  Statistischen  Bureaus.^ 
Bedigirt  yon  dessen  Director  Dr.  Victor  Bdhmert. 
xxi  Jahrgang  1875.    Hefte  iii  and  ir.    168  pp.,  paper, 
4to.    Dresden,  1876   

Die  Sterbliohkeit  in  der  Stadt  Pest  in  den  Jahren 
1872-78.  Und  deren  Ursachen  yon  Josef  EdrOsi 
Uebersetzung  aus  dem  Ungarischen.  2  Copies.  170  pp., 
paper,  map,  Svo.    Berlin,  1876 

Die  Bauthjitigkeit  Buda  Pest*s  in  den  Jahren  1878-74.^ 
Von  Josef  KdrOsi  Uebersetzung  aus  dem  Ungarischen. 
61  pp.,  paper,  8yo.    Beriin,  1876 

La  France  ayec  ses  Colonies.  Par  E.  Layasseur.  928  pp., 
pi^r,  8yo.    Paris,  1875    


M.  VaiUant 


Ministero  dei  Layori 
Pubblici,  Boma 
»» 

Ministero  d'Agnool- 
tura,  Industria  e 
Commercio,  Bom* 

The  Editor 

The  Author 

Mons.  A.  VeesAoY- 
sky,  St.  Patera- 
bourg 

Bureau  deStatistiaue 
du  Danemark,  Uo- 
penhague 


n  Ministro  di  Agri- 
coltura,  Industria 
e  Commercio, 
Boma 

Statitisches  Bureau 
des  E5n.  SAcha. 
Ministeriums  des 
Innem,  Dnaden 


Josef  EOrOsi 


TheAuihor 
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Donatiou. 


Bjr  whom  Presented. 


Atlas  Physique,  Economiqae,  Politique   de  la  France.  1 
Par  E.  LaTasseur.     Planches  i,  yii,  xiii   J 

Annali  del  Ministero  di  Asricoltura,  Industria  e  Com-~ 
memo.    Anno  1876.    No.  79.    Statistica.    820  pp., 
paper,  8vo.    Boma,  1875  

Nayigazione  nel  Parti  del  Begno.  Pesca  Personale  e 
nariglio  mercantile  costruzioni  narali  infortuni  marit- 
timi.    Anno  1874.     186  pp.,  paper,  8yo.    Boma,  1875 

Popolazione.  Movimento  deilo  Stato  Civile.  Anno  1874. 
421  pp.,  paper,  8vo.     Boma,  1876   

Statistica  cUn  Bomania.     Movement   de  la  population' 
pendant  Tannic  1872.    89  pp.,  paper,  8vo.     Bucharest, 
1875 

Statistica  din  Bomania.  Statistica  Judiciara  pe  Ann,' 
1870.     159  pp.,  paper,  8vo.     Bucharest,  1875  

8tatisti(!a  delle  Oarceri  per  I'Anno  1874.  viii.  472  pp., 
paper,  4to.    Boma,  1876   


Statistisches  Jahrbuch  fur  das  Jahr  1874. 
24  pp.,  paper,  8vo.    Wien,  1876  


Heft  xi. 


Der  Bergwerks-Betrieb  Oesterreichs  im  Jahre  1874. 
n  Berichtlicher  Theil.  Herausgegeben  vom  K.  K. 
Ackerbau,  Mimisterium.  849  pp.,  paper,  8to.  Wien, 
1876 

Jahiesberioht  ueber  die  Yersvaltung  des  Medicinal-' 
wesen,  die  Erankenanstalten  und  die  oeffentlichen 
G^undheitsverhaeltnisse  der  Stadt  Frankfurt  am 
Main.  Herausgegeben  von  dem  Aerztlichen  'Verein. 
xviii  Jahrgang,  1874.  278  pp.,  paper,  8vo.  Frankfort, 
1876 

Notizie  Intomo   All'  ordinamento  bancario  e  al  corso*^ 
forzato  negli   Stati  Uniti    di    America,   in    Bussia, 
nell'impero  Austro-Ungarico  e    in    Francia.      Parte  V 
Prima  Stati  Unite  e  Bussia.     178  pp.,  paper,  8vo. 
Boma,  1876 

Methode  bei  jeder  Art  von  Wahlen  sowobl  der  Mehrhett 
als  den  Minderheiten  die  ihrer  St&rke  enteprechendre 
Zahl  von  'Yertretem  zu  sichem.  Dargestellt  von 
Dr.  phil.  Oustav  Bumitz  und  Dr.  mod.  George  Varren- 
trapp.     16  pp.,  paper.  8vo.    Frankfurt,  1863 ^ 

Die  Bewegung  der  BevQlkerung  und  der  Witterungs,^ 
und  GesimcQieittzustand  in  Frankfurt  im  Jahre  1862. 
'Von  Dr.  George  Varrentrapp.  48  pp.,  paper,  8vo. 
Frankfurt,  1865  

Statistische  Mittheihungen  ueber  den  Civilstand  der  Stadt 
Frankfurt  am  Main,  im  Jahre  1875.  15  pp.,  paper,  4to, 
Frankfurt,  1876  

Preussische  Statistik.  Herausgegeben  vom  Kdniglichen 
Statistischen  Bureau  zu  Berlin.  Hefte  80, 81, 84, 85, 86. 
881,  91,  90,  164,  805  pp.,  paper,  4to.    Berlin,  1876  .... 

Annuaire  de  I'Acad^mie  Kojale  des  Sciences,  des  Lettres 
et  des  Beaux- Arts  de  B^lgique.  1875-76.  869,  854  pp., 
paper.    Bruxelles,  1875-76 

Bulletins  de  L'Acaddmie  Boyale  des  Sciences,  des' 
Lettres  et  des.  Beaux- Arts  de  B^lgique.  Vols,  xxxvii 
and  xxxviii,  1874 ;  vols,  xxxix  and  xl,  1875.  Paper,  4to. 
BruxeUes,  1874-75  


The  Author 
n  Biinistero 


The  Minister  of  the 
Interior 


Ministero  dell'  In- 
temo,  Boma 

K.  K.  Statistische 
Central  Commis- 
sion, Wien 


Der      Aerztliche 

"Verein 
Frankfurt  am  Mani 


II  Biinistro  d'Agri- 
colturu,  Industria 
e  Commercio, 
Boma 


Dr.  George  "Varren- 
trapp 


Dr.  Engel,  Berlin 


L' Academic  Bojale, 
Bruxelles 
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Donationi. 


Bjr  whom  Presented. 


New  Zealand.  Beeults  of  the  Cenras  of  1874.  Paper, ' 
folio.    Wellington,  1875    

New  Zealand.  Statiftics  of  the  Colony  of,  for  1874. 
Paper,  folio.    Wellington,  1876   ^ 

Victoria.  Statistical  Begister  of  the  Golonj  of,  for  1874. 1 
Parte  6  to  9.    Folio.    Victoria,  1875 j ' 

Proceedings  of  the  Bojal  Society  of  Edinburgh.  Paper,  ~ 
diagram,  8vo.    Edinburgh,  1874-75 

Transactions  of  the  Royal  Society  of  Edinburgh.  Paper, 
plates,  4to.    Edinburgh,  1874-76 

The  Banker's  Magasine  and  Statistical  Register." 
Edited  by  J.  Smith  Homans.  1866,  July — ^Decembor ; 
1867,  January — December;  1868,  February — July — 
November — December;  1869,  January — March,  Sep- 
tember— October — December ;  1870,  January — Sep- 
tember— November — December;  1871,  January — 
December;  1872,  January — October — December;  1873, 
February — Norember;  1874  January — July;  1876, 
May.    Paper,  8vo.    New  York,  1866-68 ^ 

Annual  Reporte  (56  and  67)  of  the  Trustees  of  the  New 
York  State  Library,  1873  and  1874.  186  and  218  pp., 
paper,  8to.    Albany,  1874-76   

Annual  Report  of  the  Trustees  of  the  Astar  Library  of 
the  City  of  New  York,  1876.  74  pp.,  paper,  8to. 
Albany,  1876   

Annual  Report  of  the  Canal  Commissioners  of  the  State 
of  New  York.  347  pp.,  board,  maps,  8to.  Albany, 
1876 ., 

Annual  Report  of  the  Supeirising  Surgeon  of  the  Marine' 
Hospital  Service  of  the  United  States  for  1874.  By 
John  M.  Woodworth,  M.D.  266  pp.,  boards,  8vo. 
Washington,  1874 

The  Cholera  Epidemic  of  1873  in  the  United  States.  By 
John  M.  Woodworth,  M.D.  1026  pp.,  boards,  8vo. 
Washington,  1876  

Report  of  the  Secretary  of  the  Treasury  on  the  State  of 
tne  Finances  for  the  year  1876.  862  pp.,  boards,  8vo. 
Washington,  1875  

Annual  Report  of  the  ComptroUer  of  the  Currency  to  the 
1st  Session  of  the  44th  Congress  of  (he  United  States, 
6th  December,  1876.  776  pp.,  boards,  8vo.  Wash- 
ington, 1876 

Proceedings    of  the    American  Philosophical   Society.' 
Vol.  xiv,  June — December,  1875.  287  pp.,  paper,.  8vo. 
Philadelphia,  1876 

South  Australian  Directory,  1876.  382  pp.,  boards,  8vo. 
Adelaide,  1876 

The  Journal  of  the  Royal  Agricultural  Society  of 
England.  Second  Series.  Vol.  xii,  part  1,  No.  xxiii. 
307  pp.,  papers,  8vo.    London,  1876  ^ 

The  Journal  of  the  Institute  of  Actuaries  and  Assurance ' 
Magazine.    No.  101.    October,  1875.    228  pp.,  papers, 
8vo.    London,  1875   

Annual  Summary  of  Births,  Deaths,  and  Causes  of  Death 
in  London  and  other  large  Cities,  1876.  44  pp , 
papers,  8vo.    London,  1876 


Dr.  J.  HMtor 

M 

The  Agent-Gkneral 
Hie  Society 


The  Editor 


The  Trustees 


The  ConunissioneiB 

John  M.  Wood- 
worth,  M.D., 
Washington 


David  A.  Wells, 
Norwich,  Connec- 
ticut 


The  Society 

J.    Boothby,    Esq., 
Adelaide 

The  Society 
The  Institute 


The  R«giitr»r<^kne- 
ral 
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A  Sapplementa]7  Baport  on  the  results  of  a  Spedall 
InquiTT  into  the  pniotioe  of  iatmnneDt  m  Ibwub.  - 
By  Bdwin  Ghadwick,  Bsq.    279    ^.,  boards,  8vo. 

London,  1843  

Local  Beports  on  the  Sanitary  Condition  of  the  Labonring 
Population  of  Bngland.  444  pp.,  boards,  8to.    London, 

1842  

The  Census  of  Great  Britain  in  1851.  By  the  authority 
of  the    Begistrar-G^eraL      200    pp,,  boards,    8to. 

London,  1854  

Beport  upon  Unoeriified  Deat^  in  Glasgow,  by  the 
Medical    Officer    of    Health.    84    ^.,    paper,    8to. 

Glasgow,  1876 

Bemarks  by  Medical  Offieer,  for  the  quarter  ending 
81st  Deoembw,  1875,  and  Titles.    16  pp.,  paper,  8to. 

Glasgow,  1876 

The  Surteee  Society.    The  York  PonUfioal.     890  pp. 

boards,  4to.    Edinbuiffh.  1876 ^ 

General  Beport  on  Publie  Instruction  in  Bengal  fori 

1874-76.      122  np.,  card,  foUo.    Calcutta,  1876 ^ ' 

Twentieth  Annual  Beport  upon  the  Births,  Marriages 
and  Deaths,  in  the  City  of  Proridenoe,  for  the  Tear 
1874.    By  Edwin  M.  Snow,  M.I>.    64  pp.,  paper,  8to. 

Proridence,  1875 

Statistics  of  Friendly  Societies  for  the  Tear  1874,  with 
Introductory  Beport,  by  the  Goyemment  Statist. 
6  copies.      65  pp.,  paper,  folio.     Melbourne,  1875. 

1  copy  of  above  irom.  the  Agent-General 

Austr^ian    Statistics,    1874.      Supplementary    Tables. 

6  copies.    Sheet,  fcjio.    Melbourne,  1875  _ 

Anti-Yaocination.    The  Statistics  of  the  Medical  Officers^ 
to  the  Leeds  Smallpox  Hosmtal  exposed  and  refuted, 
in  a  letter  to  the  Leeds  Board  tk  Onardians.    By 
John  Pickering,  F.S.S.,  F.B.G.S.    39  pp.,  paper,  8to. 

Leeds,  1876 ^ 

Journal  of  the  Boyal  United  Service  Institution.  166  pp.,  1 

paper,  8to.    London,  1876    j 

The  Labourer's  Friend.   58  pp.,  pi^)er,  8to.  London,  1876... 
Beports  of  the  Inspectors  of  Factories,  1875.    207  pp., 

paper,  8to.    London,  1876    

Ciirne  in  England  and  Wales,  an  Historical  and  Critical 
Betrospect.    By  William  Hoyle.  126  pp.,  boards,  8to. 

London,  1876  

Monthly  Notices  of  Papers  and  Proceedings  of  the 
Boyal  Society  of  Tasmania.      147  pp.,  paper,  8yo. 

Hobarton,  1875    

The  Bristol  Incorporated  Chamber  of  Commerce  and 
Shipping.  Beport  of  the  Council  and  Proceedings  at 
the  Annual  Meeting  on  12th  April,  1876.    61  pp., 

paper,  8yo.    Clifton,  1876 

Mines  and  Mineral  Statistics  of  New  South  Wales. 
252  pp.,  paper,  maps,  plims,  plates,  diagrams,  8yo. 

Sidney,  1875 

An  Abstract  of  the  Trade  of  the  United  Kingdom  for' 
the  Six  Tears  1869  te  1874.     By  Sir  Henry  Peek. 
27  pp.,  paper.    London,  1876  


J.T.Ham2molc.EAq. 


The  Officer 


Tha  Society 
Bengal  Goy«ramept 

Bdwin     M.    Snow, 
M.D.,  Proyidenee 


Henry  H.    Hayter, 
Esq.,  Melbourne 


The  Author 

The  Institutioa 
l%e  Editor 
Mr.  S^gnwra 

The  Author 
1%e  Society 


Leonard     Bmton, 
Bristol 

Asent  -  General  of 
New  Soi^th  Wales 
in  Londpn 

Tl\e  Author 
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Journal  of  the  Royal  Asiatic  Sodetj  of  Great  BritAin  and 
Ireland.     Vol.   viii,   part  2.    April,   1876.    808  pp. 
paper,  8vo.     London,  1876    

Twenty-first  Annual  Report  of  the  Registrar-G^eral  1 
of  Scotland  for  1875,  and  11th  Annual  Report  on  v 
Vaccination.    85  pp.,  paper,  8yo.     Edinburgh,  1876....  J 

On  the  Vital   Statistics    of   Tasmania,  with    especial" 
Reference  to  the  Mortality  of  Children.    By  JB.  G. 
NoweU,  Qt>yemment  Statistician.     21  pp.,  paper,  8to. 
Hobarton ^ 

Queensland.    Fifteenth  Annual  Report  from  the  Resis- ' 
trar-General  on  Vital  Statistics.    31  pp.,  paper,  tables, 
4to.    Brisbane,  1876    ^ 

Minutes  of  Proceedings  at  Meetings  of  the  Chemical* 
Committee  of  the  Royal  Agricultural  Society  of 
England.     131  pp.,  p^per,  Syo.     London,  1876 

Resumption  and  tne  bouble  Standard:  A  Speech  de-' 
lirered  in  the  Senate  of  the  United  States,  24th  April, 
1876.  By  John  P.  Jones,  Senator  from  Nerada. 
170  pp.,  paper,  8to.    Washington,  1876 _ 

Street  Payements :    A  Paper  r^  before  the  Liverpoor 
PolTtechnic  Society,  at  the  Royal  Institution,  LiTer- 
pool.    By  G.  J.  0.  Dawson,  M.I.C.E.      60  pp.,  paper, 
8to.    Liverpool,  1876    - 

The  Mauritius  Almanac  and  Colonial  Register  for  1876. 
324  pp.,  paper,  8to.     Mauritius,  1876 

Army  Medioid  Department  Report  for  the  Year  1874. 
Vol.  XTi.     220  pp.,  paper,  8vo.     London,  1876 

Journal  of  the  East  India  Association.  Vol.  ix.  May, 
1876.    288  pp.,  paper,  8vo.     London,  1876    ^ 

Quarterly  Returns  of  the  Births,  Deaths,  and  Marriages^ 
registered  in  the  Dirisions,  Counties,  and  Districts  of 
SooUand.    Quarter  ending  31st  March,  1876.    53  pp., 
paper,  8to.    Edinburgh,  1876 

Mmutes  of  Proceedings  of  the  Institution  of  Ciril' 
Engineers.  Vol.  zlui,  1875-76.  Part  1.  452  pp., 
doth,  8vo.    London,  1876 

Journal  of  the  Royal  Geographical  Society.  Vol.  xlv,  1875. 
437  pp.,  cloth,  8to.     Ix)ndon,  1876 

South  Australia :  Its  History,  Resources,  and  Produc- 
tions. Edited  by  William  Harcus,  J.P.  311  pp., 
boards,  8to.    Adelaide,  1876    

Statistical  Sketch  of  South  Australia.  By  J.  Boothby, 
Esq.,  J.P.    66  pp.,  boards,  8to.    Adehiide,  1876 

Journal  of  the  Asiatic  Socie^  of  Bengal.  Vol.  xlir," 
Nos.  198  to  200;  Tol.  xlv.  No.  201 

Proceedings  of  the  Asiatic  Society  of  Bengal  Nos.  9 
and  10  

The  Athenseum.  Parts  579  to  581.  4to.  London,^ 
1876 

The  Banker's  Magazine  (London).  Parts  385  to  387. 
8vo.    London,  1876   ^ ^ 

Franklin  Institute,  Journal  of  the.  Vol.  Ixzi,  Nos.  3  to  5. 1 
8vo.    Phihidelphia,  1876  ^ 

Royal  G^graphical  Society,  Proceedings  of.  Vol.  xz, 
No.  3.     8to.     London,  1876 


B J  whom  Preieatod. 


The  Society 

The  Registrar-Gene- 
ral of  Scotland 


The  Author 

The      Registrar. 
General,  JBrisbane 

The  Society 
The  Author 


Colonial    Secretazy. 
Mauritius 

The  Department 
The  Association 

The  Ileffistrar-€biie« 
ral,  Edinbur^ 

The  Institution 
The  Society 
The  Author 


The  Society 
The  Editor 

n 

The  Institute 
The  Society 
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Bj  whom  Presented. 


Institution  of  Suirejon,  Transactions  of  the.    Yol.  Tiii, 

Parts  8  to  10.    8to.    London,  1876 

Medical  and  Chiruivical  Society,  Proceedings  of  the. 

Part  42,  toI.  Tiii,  No,  1.    8to.    London,  1876  

Betums  of  Births,  Deaths,  and  Marriages  for  Scotland, 

monthly  and  weekW  current  numbers 

National  Association  for  the  Promotion  of  Social  Science, 

Sessional  Proceedings  of  the.      Yol.  ix,  Nos.  7  to  15 
Trade    and     Navigation    Accounts,   February,  March, 

April,  and  May,  1876 

Arts,  Journal  of  the  Society  of.    Current  numbers  

Dublin^    Betums    of   BirUis,    Deaths,  and  Marriages. 

Current  numbers 

Insurance  Beoord  (current  numbers)  

Nature  (current  numbers) 


::} 


Supplemento  alia    Meteorologia    Italiana,   Anno  1875.' 
Fasdcolo  II.    154  pp.,  paper,  diagrams,  tables.    8to. 
Boma,  1876 

Belaxione  al  Consiglio  de  Agriooltura  nell'adunanza  del 
r.  Maggio,  1876.    48  pp.,  paper.    8to.    Boma,  1876 

MittheUungen  des  Statistisohen  Bureaus  derStadt  Leipzig. 
lOtes  Heft.  Herausgegeben  von  Bmst  Hasse.  16  pp., 
paper,  4to.    Leipzig    

Programma  dello  ArohlTio  di  Statistica  lettera  di  Cesare  ^ 
C^rrenti    19  pp.,  paper.    8to.    Boma 

Delia  Emigrazione  e  delle  sue  leggi,  per  Y.  Ellena. 

68  pp.,  paper.    8to.    Boma 

Italy.    BoUettino  Settiminale  dei  Prezzi  di  Alcuni  deil 

Prindpali  Pro  dotti  Agrari.    No.  19    

Bdlettino  delle  Situazione  Meusili  dei  Conti.     No.  2 

February)    

Meteoroloffia  Italiana.    No.  12  (April).     1876  

Berue  Bibliographique  UniTerselte.    Partie  litt^raire, 

ToL  xri,  Nos.  8  and  5.    Partie  Technique,  vol.  xriii, 

Nos.  8  and  6 

Bassegna  Settimanale  delle  Morimento  delle  Popolazione 

e  delle  Stato  Cirile  Communi  di   Firenze  (current 

numbers)  


The  Institution 

The  Society 

Begistrar-General, 
Scotland 

The  Association 

Board  of  Trade 

The  Editor 
Beffistrar  •  General 

of  Ireland 
The  Editor 


II  Ministero  di  Agri- 
cultura,  Industria  e 
Commercio,  Boma 


Das  Statistischee 
Bureau  zu  Leipzig 

n  Ministero  di  A^- 
cultura,  Industna  e 
Commercio,  Boma 


The  Editor 

La  Giunta  di  Statis- 
tica del  Commune 
di  Firenze 


Purchased. 

Journal  des  Boonomistes.    Nos.  128  and  124  of  vol.  zli. 

Annales  d'Hygiine  Publique.    Nos.  92  and  98,  vol.  xIy. 

The  Boonomist  (current  weekly  numbers). 

InYestors'  Monthly  Manual  (current  mdhthly  numbers). 

The  Annual  Begirter  for  1875. 

The  Statesman's  Year  Book  for  1876. 

The  British  Almanac  and  Companion  for  1876. 


Digitized  by  VnOOQ IC 


I. 

Digitized  by  VnOOQ  IC 


Vol.  XXXTX.]  [Part  HI, 

JOUENAL  OF  THE  STATISTICAL  SOCIETY, 

SEPTEMBER,  1876. 


Report  of  the  Council  for  the  Financul  Year  en<fed  Slst  Becemhei-y 
1875,  and  for  the  Sessional  Year  ended  27th  Jvne,  187G, 
presented  at  the  Forty-Second  Anniversary  Meeting  of  the 
Statistical  Society,  held  at  the  Socwti/s  Jiooms,  Somerset  House 
Terrace  (King*s  College  Entrance),  Strand,  W.C,  London,  on  the 
27th  of  Jane,  1876,  tvith  the  Proceedings  of  that  Meeting, 

James  Heywood,  Esq.,  President,  in  the  Cliair. 

The  Secretary  read  the  circular  convening  the  meeting. 

The  minntes  of  the  last  ordinary  meeting  were  read  and  con* 
firmed. 

The  following  report  was  then  read : — 

Report  of  the  Council, 

The  Society  is  now  in  the  forty-second  year  of  its  existence,  and 
folly  maintains  its  position  as  a  scientific  body. 

In  the  past  year  the  changes  in  the  pei'sonnel  of  the  Society  are 
exhibited  in  the  subjoined  table  as  compared  with  the  average  of 
the  previous  ten  years :  — 


Pnrtictilars. 

1875. 

Arcrnge 

dnriiiK  the  l^aat 

Ten  Years. 

Number  of  Fellows  on.  3l8t  December   

607 
87 

429 

Life  Members  included  in  the  above  

HA 

Number  lost  by  death,  withdrawal  or  default 

New  Fellows  elected 

31                       24. 
CO                          44i 

These  figures  show  that  the  Society  continues  to  advance  in 
public  estimation,  although  it  has  not  yet  succeeded  in  attracting 
to  it  the  large  numbers  who  have  joined  some  other  scientific 
associations.  This  is  perhaps  inseparable  from  the  nature  of  its 
pursuits,  and  may  in  some  degree  be  due  to  the  large  amount  of 
statistical  information  afforded  by  the  various  departments  of  the 
Grovemment,  and  the  still  imperfect  appreciation  by  the  public  of 
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the  necessity  of  snbmitting  the  information  so  collect^  to  the 
scientific  methods  and  skilled  criticism,  which  it  is  a  leading  object 
of  this  Society  to  bring  to  bear  npon  them. 

The  financial  state  of  the  Society,  treated  in  the  same  manner, 
shows  the  following  result : — 


Particulan. 


▲renge 

of 

Last  Ten  Yean. 


£ 

BaUnce  ftt  beginning  of  jear  261 

ReceipU  firom  all  sources 1,293 

Cash  balance  at  end  of  year 94 

Surplus  of  asseto  oyer  liabilities i»i35 


£ 
253 

963 

262 

2,066 


These  figures  show  that  the  resources  of  the  Society  have  fairly 
kept  pace  with  the  increase  In  its  numbers.  The  smallness  of  the 
balance  in  hand  at  the  end  of  the  year  1875  was  due  to  the 
exceptional  expenditure  entailed  by  the  removal  of  the  Society  from 
St.  James's  Square,  the  greater  part  of  which  expenditure  was 
defrayed  out  of  the  receipts  of  the  year,  supplemented  by  the  sale 
of  stock,  of  which  the  particulars  are  given  in  the  (1)  **  Abstract 
"  of  Receipts  and  Payments,"  appended. 

The  Inaugural  Address  of  the  President  was  given  on  the  re- 
assembling of  the  Society  in  November,  and  the  papers  read  and 
the  members  elected  at  each  of  the  monthly  meetings  are  recorded 
below. 

Session  1875-70. 


First  Orih'nanj  Meeting,  Tuesday,  \^th  November,  1875. 
The  President,  James  Heywood,  Esq.,  F.R.S.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


H.  Sidney  Everett,  M.A. 
Handel  Cossbam,  F.G.S. 
Samnel  Edwards. 
Owen  FitzGeorge. 
John  F.  AVhall,  M.A. 
Rev.  Isaac  Doxsey. 
Tbo«.  Barclay,  Ph.D. 


F.  J.  Faraday. 

John  A.  Baynos. 

Henry  Letheby,  M.B. 

J.  M.  Granville. 

H.  M.  Macpherson,  F.R.C.8. 

E.  K.  Fordham,  J.P. 

Arthnr  Pearson. 


(a)  The  President  read  his  "  Inaugural  Address,"  and  presented 
the  Howard  Medal,  awarded  by  the  Council,  to 

Edward  Smith,  Esq.,  F.S.S., 

for  his  Essay  on  "  the  State  of  the  Dwellings  of  the  Poor  in  the 
**  Rural  Districts  of  England,  with  special  regard  to  the  Improvc- 
**  ments  that  have  taken  place  since  the  middle  of  the  Eighteenth 
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'*  Centnry,  and  their  Influence  on  the  Health  and  Morals  of  the 
"  Inmates." 

(6)  Mr.  E.  G.  Ravenstein  read  a  Paper  "  On  some  Statistics 
*'  Collected  at  the  Geographical  Congress  at  Paris  in  Jnly,  1875," 
which  he  attended  as  a  delegate  from  this  Society. 

(c)  Dr.  Gny,  F.R.S.,  read  a  Paper  on  **  John  Howard's  True 
"  Place  in  History,"  a  Supplement  to  his  Paper,  **  John  Howard  as 
"  Statist." 

Second  Ordinary  Meeting^  Tuesday,  2l8t  December,  1875. 
The  President,  Jambs  Hetwood,  Esq.,  F.R.S.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


F.  E.  M.  Beardsoll. 

Colonel  J.  C.  Haughtoii,  C.S.T. 

W.  Morris  Betiufort. 


David  Cnnningbani,  C.E. 
C.  D.  Higliam,  F.I.A. 
Win.  Shelford,  C.E. 


Joseph  Alien. 

Mr.  John  Dun,  the  General  Manager  of  Parr's  Banking  Com- 
pany, Limited,  of  Warrington,  read  a  Paper  on  **  The  Banking 
**  Institutions,  Bullion  Reserves,  and  Non-Legal  Tender  Note  Circn- 
"  lation  of  the  United  Kingdom,  Statistically  Investigated.*' 

Third  Ordinary  Meeting,  Tuesday,  ISth  January,  1876. 

The  President,  James  Hetwoop,  Esq.,  F.R.S.,  in  the  Chair. 

The  following  were  elected  Fellows : — 

James  Lord.  I  James  R.  Carpbin. 

John  W.  Williamt.  |  Geo.  Tomlins. 

Mr.  Robert  Baxter  read  a  Paper  "  On  the  Principles  which 
**  Regulate  the  Rate  of  Interest  and  on  the  Currency  Laws." 

•  Fourth  Ordinary  Meeting,  Tuesday,  Ihth  February,  1876. 
The  President,  James  Hetwood,  Esq.,  F.R.S.,  in  the  Chair. 
The  following  were  elected  Fellows : — 


Luke  Hansard. 
William  Westgnrth. 
Hon.  Howard  Spensley. 
Robert  Baxter. 


Leonard  Bniton. 
Alfred  T.  Hawkins. 
Joseph  Freeman. 
John  T.  R.  Allen. 


Edward  A.  Hall. 

(a)  A  Paper,  by  Sir  Charles  W.  Dilke,  Bart.,  M.P.,  was  read 
"  On  the  Mnnicipal  Government  of  Paris." 

{h)  Dr.  Mouat,  F.R.C.S.,  read  a  Paper  **  On  Infernational 
**  Prison  Statistics." 
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Fifth  Ordinary  Meeting,  Tuesday,  ^Xst  March,  1876. 

The  President,  James  Heywood,  Esq.,  F.R.S.,  in  tKe  Chair. 

The  following  were  elected  Fellows : — 

John  Whitcher.  |  Thomas  Salt,  M.P. 

William  Hoyle. 

The  undermentioned  were  elected  Honorary  Members : — 

John  Lftn^iton,  Esq.,  of  Ottawa,  Dominion  of  Canada. 
James  Hector,  Esq.,  M.D.,  F.R.S.,  &c.,  of  Wellington,  New  Zealand. 
K.  C.  Nowell,  Esq.,  Government  Statistician,  of  Hobarton,  Tasmania. 
E.  G.  Ward,  Esq.,  Registrar-General,  of  Adelaide,  New  Sooth  Wales. 
Professor  F.  A.  Walker,  M.A.,  of  Yale  College,  Newhaven,  Connecticot, 

United  States  of  America. 
His    Honour   Sir    Redmond   Barry,   Knight,  Judge    Supreme   Court   of 

Melbourne,  Victoria. 

A  Paper,  by  Mr.  H.  S.  Skeats,  was  read,  on  "  Statistics  Relating 
**  to  the  Support  of  Religious  Institutions  in  England  and  Wales." 

SiM  Ordinary  Meeting,  Tuesday,  ISth  April,  1876. 

The  President,  James  Heywood,  Esq.,  F.R.S.,  in  the  Chair. 

The  following  were  elected  Fellows : — 

Edward  Bartleet.  I  Henry  Fcarnsido. 

J.  B.  St  C.  Crosse.  |  B.  E.  Brodhurst. 

Mr.  Harry  Chubb  read  a  Paper  on  the  **  Gas  Supply  of  the 
"  Metropolis." 

Seventh  Ordinary  Meeting,  Tuesday,  IGih  May,  1876. 
W.  G.  LuMLEY,  Esq.,  Q.C.,  a  Vice-President,  in  the  Chair. 
The  following  were  elected  Fellows : — 

Joslah  Oake  Adams,  F.R.C.S.    I    Israel  Abrahams.  F.R.G.S. 
Alfred  Ashby,  M.B.,  F.R.C.S.    |    John  Hilton,  F.R.S.,  &c.  • 

Dr.  Farr,  F.R.S. ,  read  a  Paper  "  On  the  Valuation  of  Railways, 
"  Mines,  Telegraphs,  and  other  Commercial  Concerns,  with  Pro- 
"  spective.  Deferred,  Increasing,  Decreasing,  or  Terminating  Profits." 

Eiyhth  Ordinary  Meeting,  Tuesday,  20th  June,  1876. 
The  President,  James  Hetwood,  Esq.,  F.R.S.,  in  the  Chair. 
The  following  were  elected  Fellows ; — 

Robert  Vigers.  |  John  Lomie. 

The  Right  Hon.  J.  Stansfeld,  M.P.,  read  a  Paper  "On  the 
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"  Validity  of  the  Annnal  GoTemment  Statistics  of  the  Operation 
**  of  the  Contagious  Diseases  Acts." 

The  Society  was  duly  represented  by  delegates  at  the  meetings 
of  the  British  Association,  at  Bristol;  the  Social  Science  Associa- 
tion, at  Brighton ;  and  the  International  Congress  of  Geographical 
Science,  in  Paris,  in  the  proceedings  of  all  of  which  they  took  part. 

The  Howard  Medal  for  1875  was  awarded  to  Mr.  Edward 
Smith,  a  Fellow  of  the  Society,  whose  excellent  essay  has  been 
published  in  a  separate  form.* 

The  subject  of  the  Essay  for  the  present  year  is  "  On  the 
"  Mortality  of  Hospiiah  (General  and  Special)  in  the  United  King- 
"  dom  in  Times  Past  and  Present.** 

The  President  of  the  Society  has  liberally  added  the  sum  of  20/. 
to  be  presented  with  the  medal  in  November  next. 

The  subject  of  the  Essay  for  the  Howard  ]Medal  of  1877  is— 
"  On  the  Condition  and  Management — Past  and  Present — of  the 
"  Worlchotcses  and  similar  Pauper  Institutions  in  England  and  Wales, 
**  and  their  Effect  on  the  Health,  Intelligence^  and  Morals  qf  the 
**  Inmates.^* 

The  Council,  under  the  provisions  of  Rule  7,  have  elected  as 
Honorary  Members  of  the  Society,  the  actual  Presidents  of  the 
Statistical  Societies  of  Paris,  Dublin,  Manchester,  and  Frankfort. 

The  Building  Fund,  referred  to  in  the  last  annual  report,  now 
amounts  to  128/.  8«.,  which  has  been  invested  in  3I  per  cent. 
Consolidated  Metropolitan  Stock. 

The  Library  continues  to  receive  valuable  additions,  chiefly  by 
gift.  It  is  being  arranged,  and  the  catalogue  brought  up  to  date, 
so  as  to  render  it  easily  accessible  for  purposes  of  study  and  reference. 

The  losses  by  death  during  the  year  have  been  heavy  in  Fellows 
eminent  in  literature  and  science.  Chief  among  them  were  Earl 
Stanhope,  who  occupied  a  distinguished  position  as  a  scholar,  an 
antiquary,  and  a  man  of  high  culture  generally ;  Mr.  Samuel  Red- 
grave, an  original  member  of  the  Society,  who  communicated  an 
interesting  paper  on  "  Criminal  Statistics  "  to  the  first  number  of 
the  Journal;  the  Rev.  Robert  Everest,  who  contributed  to  the 
Journal  several  important  essays  on  various  subjects ;  Dr.  Letheby, 
who  had  only  recently  joined  the  Society,  but  was  well  known  and 
highly  esteemed  in  the  branch  of  science  which  he  taught  and 
practised;  and  the  Right  Hon.  Holt  Mackenzie,  a  distinguished 
Indian  administrator,  who  was  an  original  member  of  the  Society. 
t)Gtailed  notices  of  these,  and  of  the  other  members  who  died  during 

•  *<  The  PiAianfi  Home»"  1760-1875.  Published  by  S.  Stanford,  56,  Chfering 
Croti^  LondoQi 
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the  year,. properly  belong  to  the  institntions  with  the  parsnita  of 
which  they  were  more  immediately  identified. 

In  the  "  Report  "  for  1864-65,  the  Council  of  that  time  printed 
a  list  of  the  papers  read  and  published  during  the  ten  preceding 
years,  showing  the  great  extent  of  the  labours  of  the  Society, 
and  indicating  interesting  subjects  of  inquiry  for  future  investi- 
gation. The  Council  consider  it  desirable  to  adopt  a  similar  course 
in  the  present  year,  and  to  enumerate  the  papers  read  in  the  time 
which  has  since  elapsed,  arranged  in  the  same  manner  and  classified 
under  the  same  heads  as  in  the  "  Report ''  above  referred  to. 

From  this  list,  which  is  subjoined,  it  will  be  seen  that  there  are 
few  branches  of  statistical  inquiry  which  have  not  been  considered 
by  the  Society.  Among  the  papers  are  some  contributions  of  great 
value  and  of  permanent  interest.  In  the  Miscellanea  of  the 
Journal  are  also  periodical  collections  of  statistical  tables  of  con- 
siderable interest.  They  are  too  numerous  to  detail.  They  add 
greatly  to  the  value  and  interest  of  the  labours  of  the  Society. 

a.  CoMaiBBCiAL  Statistics. 

On  the  Commercial  Progress  of  the  Colonies  1    -p  m  -ri  v  i  -i  oak 

and  Dependencies  of  the  United  Kingdom  ....  J   ^'  ^'  -BAaJteiy  I»b5 

On  the  Progress  of  the  Small  Arms  Manufacture  J.  D.  Qoodman  ,, 

Bailway  Extension  and  its  Results  B.  D.  Baxter  1866 

On  the  Trade  with  the  Coloured  Baoes  of  Africa  Archibald  Hamilton  1868 

On  Joint  Stock  Companies Leone  Levi  1870 

On  Wool  Supply Archibald  Hamilton     „ 

The  Official  Trade  and  Navigation  Statistics   Stephen  Bourne  1872 

Tonnage  Statistics  of  the  Decade  1860-1870   John  Glover  „ 

°mtg£XlMl"7r!..'^!™.'!..*!'!.^.^^^      Waii»mB!.A.Axon       „ 

Some  Statistics  relating  to  the  Traffic  through'! 
the  Suez  Canal ;   to  Merchant  Vessels  toucn-  [    jr         j    \ 
ing  at  St.  Helena ;  and  to  Losses  posted  on  |       ®*^    ®  »' 

"Lloyd's  Loss  Book" J 

^Ex^pXll7the°SJ''^n?^Trr'"'}  Sfph-nBoun.         1876 

On  the  Valuation  of  Bailwa^s,  Canals,  Tele-^ 

graphs,  and  other  Commercial  Conoems,  with  I  William  Parr,  J  i#*js 
Prospective,  Deferred,  Increasing,  Decreasing,  |  M.D.,  F.  B.S.  j  ^^^ 
or  Terminating  Profits    » J 

b.  Indvstbial  Statistics. 

The  Lace  and  Hosiery  Trades  of  Nottingham WiUiam  Felkin  1866 

On  Strikes  and  Combinations  with  reference  tol    t v  -or  i nr  i  -lo^"* 

Wages  and  the  Conditions  of  Labour  /  ^"^^  ^'^^^  ^'^  ^^^ 

On  Arbitration  in  the  Hosiery  Trades  of  thol    «  u^^.i. 

Midland  Counties    /  ^- ««^^ 

On  the  Agricultural  Statistics  of  the  United  1    j^^s  Caird  1868 

Ikingaom j 

Oa  the  Bise,  Progress,  and  Future  Prospects  of  1    ^  tt^„^  tn^ij^  iqcq 

Tea  Cultivation  in  British  India  .^ /   ^'  ^^"^  ^^^^"^  1®^ 
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b.  Ikdubtbial  Statistics — Contd, 

On  the  Agricultural  Statistics  of  the  United  1 
Kingdom.    Second  Paper  j 

On  the  Decline  of  Shipbuilding  on  the  Thames  .... 

The  Cotton   Trade  of  the   United    Kingdom^ 
during  the  Seven  Years  1862*68,  as  compared 
with  the  SeTcn  Years  1855-61 ;  with  Remarks 
on  the  Betum  of  Factories  existing  in  1868....^ 

The  Influence  of  Price  upon  the  Cultivation  and 
Consumption  of  Cotton  during  the  Ten  Years 
1860-70 - 

c,  FiiTANoiAi.  Statistics. 

On  the  Statistioal  and  Fiscal  Deflnitions  of  the  1 
word  Income    j 

On  the  yariation  of  Prioet  and  the  ralue  of  1 
Currency  since  1782    J 

On  the  County  Clearing -j 

On  the  Municipal  Expenditure  of  the  Borough  f 
of  Birmingham    j 

On  the  frequent  Autumnal  Pressure  in  thel 
Money  Market,  and  the  Action  of  the  Bank  > 
of  England   J 

On  the  Budgeta  and  Accounts  of  England  and  1 
France  j 

Free  Trade  in  Banking  

On  the  Finances  of  the  United  States  of! 
America,  1861-67 J 

On  the  Condition  of  the  Metallic  Currency  of! 
the  United  Kingdom,  with  reference  to  the  > 
Question  of  International  Coinage    J 

On  the  Cost  and  Organisation  of  the  Civil  Service 

The  Pressure  of  Taxation  on  Eeal  Property   

On  Intomational  Coinage  and  the  Variations  of  1 
the  Foreign  Exchanges  during  Eecent  Years    j 

Finance  of  the  Free  Church  of  Scotland * 

On  the  Inoidence  of  Local  Taxation * 

On  our  Home  Monetary  Drains,  and  the  Crisis ' 
of  1866 


James  Caird  1869 

John  Glover  „ 

Elijah  Helm  „ 

William  B.Forwood  1870 


Rov.  J.  K.  T.  Ro-  \ 
gers,  M.A.  J 

W.  S.  Jevons,  M.A. 

Sir  John  Lubbock,  1 
Bart.  J 

Thomas  Avery 


1865 


1866 


W.  S.  Jevons,  M.A.       „ 

Major-Gen.   Goo.  \ 

Balfour,  C.B.     J       " 

Colonel  Sykes,  M.F.  1867 

L.  H.  Courtney  1868 

W.Stanley  Jevons,  1 
M.A.  /      »» 

Horace  Mann  1869 
Frederick  Purdy  „ 

Ernest  Seyd  1870 

Rev.  Dr.  Robert  1 
Buchanan  J      " 

Rev.  J.  B.  T,\ 
Rogers,  M.A.       J       " 

R.  H.  Patterson 


On  the  Rate  of  Interest,  and  the  Eflfects  of  a 
High  Bank-Rate  during  Commercial  and 
Monetary  Crises 

On  the  Local  Taxation  of  Groat  Britain  and 
Ireland  (Tayler  Prire  Essay) 

On  Local  Taxation  (Second  Tayler  Prize  Essay).... 

The  Bank  Act  and  the  Crisis  of  1866  | 

Statistical  Critique  on  the  Operation  of  the' 
Bank  Charter  Act  of  1844,  and  Suggestions 
for  an  Improved  System  of  Issue 

Notes  on  Banking  in  Great  Britain  and  Ireland,' 
Sweden,  Denmark,  and  Hamburg  *,  with 
some  remarks  on  the  Amount  of  Bills  in 
Circulation,  both  Inland  and  Foreign,  in 
Great  Britain  and  Ireland  ;  and  the  Banking 
Law  of  Sweden 


1871 


1872 


R.  H.  I.  Palgrave 

John  Scott 
Hammond  Chubb,  1 
B.A.  / 

Ernest  Seyd 


►   R.  H.  I.  Palgrave      1878 
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c,  Financial  Statistics— Ccm/cf. 

On  our  National  Parliamentary  Accounts,  with" 
Suggestions  for  establishing  a  Doomsday 
Book,  giving  the  Value  of  National  Govern- 
ment Property  or  Assets  as  the  Basis  of  a 
sound  System  of  Accounts,  by  which  Expen- 
diture for  Capital  and  Current  Account  shall 
be  separately  shown, 


Frank  P.  Fellows       1873 


Suggestions  for  a  Government  Loan  by  Means')    t,-   u         x>  i 

of  a  new  Form  of  Security  to  be  termed  }►   ^^^  Henry  Barron, 


'  Accumulative  Bonds  '* . 


't 


On  the  Belation  of  the  Banking  Reserve  of  the"^ 

Bank  of  England  to  the  Current  Bate  of  I 

Interest,  with  an  Inquiry  into  some  of  the  ^   B.  H.  I.  Falgrave         „ 

Causes  which  have  led  to  the  Higher  Kates  I 

charged  in  lUjceut  Years    J 

The  Recent  Progress  of  National  Debts  B.  D.  Baxter,  M.A.       „ 

Statistics  of  Austral-asian  Banking  Nathaniel  Cork  1874 

On  the   Reconstruction  of  the  Property  and!    t^        r  ^  tt  -n 

Income  Tax |   ^^^  ^^»  ^'^'        " 

On  the  Principles  which  regulate  the  Rate  of  1    -«  u  -4-  -d  -«.  -  lo^is 

Interest,  and  on  the  Cun-ency  Laws /  ^^^  ^"^'  ^^^^ 

The  Banking   Institutions,  Bullion    Reserves,  1 

and  Non-Legal  Tender  Note  Circulation  of  the  >    John  Dim  „ 

United  Kingdom,  Statistically  Investigated    J 

d,  MoBAL  AND  Social  Statisticsj. 

On  the  Extension  of  Modem  Subjects  as  parts!  James   Heywood,  1    ijw« 

of  Regular  Study  in  Educational  Institutions  J       M.A.,  F.R.S.       J    ^^^ 

On  PubUc  Schools  and  the  Civil  Service  of  India  Horace  Mann  „ 

On  the  Economic  Condition  of  the  Highlands  1  t^««    t     • 

and  Islands  of  Scotland /  ^^^^  ^^^ 

On  the  Statistics  of  Crime  in  Birmingham  as!  t  rru«  n«-«  u 

Compared  with  other  Large  Towns /  ^'  ^hackray  Bmice       „ 

On  the  Economic  Condition  of  the  Highlands  \  Duke    of  Argyll,  1    ,  ^^5^ 

of  Scotland  /      K.T.  /   ^^^ 

On  Prison  Discipline  and  Statistics  in  Lower!  ^  j  ^^^1^^  tltt)      iggy 

On  the  Progress  of  Elementary  Education William  L.  Sargant      „ 

On   the  Judicial  Statistics   of    England   audi 

Wales,  with  Special  Reference  to  the  Recent  V  James  T.  Hammiok       „ 

Returns  relating  to  Crime J 

On  the  Statistics  of  Civil  Procedure  in  English  1    William    John! 

Courts  of  Law J       Bovill  J       " 

On  Public  Instruction  in  Turkey Hyde  Clarke,  D.C.L.     „ 

Statistics  of  Sums  given  by  Native  Gentry  in  "j 

India  for  Charitable  and  Educational  Insti-  >   Colonel  Sykes,  M.P.     „ 

tutions  and  for  Works  of  PubUc  Utility J 

On  the  Funds  available  for  developing  the  Ma-  "I    Rev.     J.    E.    T.  1 

ehinery  of  Education  in  England J        Rogers,  M.A.     / 

Form  of  Qt)vemment  and  Educational  System 

of  the  University  of  Cambridge 

The  Increase  of  Material   Prosperity  and  of" 

Moral  Agents  Compared  with  the  State  of 

Crime  and  Pauperism 

State  of  Health  and  of  the  Employment  of 

Indians  in  the  New  Ensland  Company's  Set* 

tlement  of  Kanyageh,  Oanada 


James   Heywood,\   ^^^^ 
M.A.,F.R.S.       /   ^^^ 

J.  H.  Elliott 


James   Heywood,  1 
M  Jl.,  F.B.S.       / 
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d,  MoBAL  AND  Social  Statistics— Con^rf. 

Statistical  Notes  regarding  the  Colony  of  Natal....  Dr.  Mann,  F.B.a.S.  1869 
On  Insanity  and  Crime,  and  on  the  Plea  of  In-  "I    William   A.  Guy,  1 

sanity  in  Criminal  Cases J        M.B.,  F.R.S.       J       " 

On  the  Economic  Progress  of  New  Zealand    Archibald  Hamilton      „ 

On  the  House  Accommodation  of  England  and  \    -p    tt  t  p  i 

Wales  with  reference  to  the  Census  of  1871    J    ^'  ^*  ^'  ^^S^^^ 
On  Mechanics*  Institutions  and  the  Elementary  1    x^  -n       i 

Edacotion  BiU „}   ^-^^^ 

On  the  Aptitude  of  North  American  Indians  It         tt  j  ir  * 

for  Agriculture    /   JamesHeywood.M.A.    „ 

Statistiod  Results  of  the  Contagious  Diseases  Acts    Berkeley  Hill,  M.B.      „ 
On  Currency  Laws  and  their  Effects  on  Pauperism    Ernest  Seyd  1871 

On  the  Geoirraphical  Distribution  of  Intellec- 1    it    i   /^n    i     t\  r^  -r 

tual  QuaUties  in  England  }  "y'l" Ola''"'' ^^^.L.     „ 

Comparative  Health  of  Seamen  and  Soldiers,  as  "|    „,    ^    ,  i>  i   i 

shown  by  the  Naval  and  MiHtary  Statistical  V      '^^^^^  \   1872 

Reports J  i      •    •  J 

On  Prison  Discipline  and  Statistics  in  Lower!     r,   t  •»*•      ^  T»rTx 

Bengal /   ^'  ^'  ^^"^^^  ^'^'        » 

The  Statistics  of  Legislation  Frederick  H.  Janson  1873 

High  Price  of  Coal :  Suggestions  for  Neutrali- 1    Sir  Rowland  HiD,  "I 

sing  its  Evils    J       KC.B.  /      »» 

Some  Statistics  of  the  Courts  of  Justice  and  ofl-ciTTT  ,«*.. 

Legal  Procedure  in  England /   ^'  ■^'  ''^^"^^^  1^74 

On  Improved  Dwellings  and  their  Beneficial") 

Effect  on  Health  and  Morals,  with  Sugges-  V  Charles  Gatliff  1875 

tions  for  their  Extension    J 

MarriaiTCs  between  First  Cousins  in  England!    /r  tt  -n  ti.-  . 

andtheir  Effects }   <*•  =•  J^""*'"'  ^A-     - 

Friendly  Societies  and  Similar  Institutions E.  W.  Brabrook  „ 

On  the  Executions  for  Murder  that  have  taken  1    -WT"  a  n       nr  -d    - 

place  in  Enghind  and  Wales  during  the  last  V       v\s^'  '  |-      „ 

Seventy  Years J  *    '  '  J 

Municipal  Govemment  of  Paris    {  ® Ba^.^M!p^^^' }   ^^^^ 

International  Prison  Statistics  F.  J.  Mouat,  M.D.        „ 

On  Statistics  relating  to  the  Support  of  Reli-l  n  S  Sk    t« 

gious  Institutions  in  England  and  Wales J        '    *  ^^®^^  »> 

On  the  Validity  of  the  Annual  Govemment  1  -rx     -p-         -r         , 
Statistics  of  the  Operation  of  the  ConUgious  V      q^^^{^  V?^*  \      „ 

Diseases  Acts   J         taiisieici,  M.i:'.  J 

e.  Political  Statistics. 

Organisation,  Strength,  and  Cost  of  the  English  1    Col.  W.  H.  Sykes  1 
and  French  Navies  in  1865 J      M.P.  /  ^^^ 

On  the  MiUtary  Conscription  of  France |   ^^^JJ^^'q  g^' }   1867 

Analysis  of  the  Report  upon  the  State  of  the  ] 

Empire  of  France  presented  to  the  Senate  >   Colonel  Sykes,  M.P.  1868 

and  Legislative  Body,  February,  1867 J 

Statistics  of  the  Kingdom  of  Greece Demetrius  Bik^las 

Some  Statistics  relating  to  the  Civil  Service Horace  Mann 

On  the  Statistics  of  the  Kingdom  of  the  Nether-  la         i  -d 
lan^ °  r  Samuel  Urown  I860 

On  the  Colonies  Archibald  Hamiltou  1872 

ionunargr  of  Stotiitici  of  the  Kuuiim  Empire... .....  Eobert  Miohell  ,, 
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€.  Political  Statistics— Co»^<f. 

Notes  on  the  Purcliaae  of  tbe  RailwajB  by  the  State   R.  B.  Martin,  M.  A.    1873 
The  Elections  of  1868  and  1874    J.  Biddulph  JMartin   1874 

Local  aoyemment  among  different  Nations    ..../   ®i.„^^n2'^^*^-^- 1 

*  L     Dilke,  Bart.  M.P.J       " 

The  Mathematical  Theory  of  Political  Economy  |  ^StauleyJcTons,  j 

The  Future  of  the  United  States George  W.  Norman   1875 

The  Mercantile  Navies  of  the  World  in   the!  ,r  t    , 

years  1870  and  1874  compared /  ^^^^  Jeuhi 

/.  Vital  Statistics. 

Inconsistencies  of  the  English  Censua  of  1861, 1    ,«.„.  -. 

with  the   Registrar-aeneral's  Reports:    and  I   ^^^^^^"^       Lucas!     ^g^. 
Deficiencies  in  the  Local  Registry  of  Births....  J       ^^^^^^  J 

On  Infent  Mortality,  and  on  alleged  Inaccuracies  \  William  Farr  1 
of  the  Census     (Parti) j      M.D.,  F.R.S.       j       " 

On  the  supposed  Extinction  of  the  Turks  and  lTrjr^t.-r.^-r 
Increase  of  the  Christians  m  Turkey /    ^y^^  Uarke,  D.O.L.     „ 

Mortality  of  Children  in  the  Principal  States  of  1  Wm.  Farr.  M  D  1 
Europe „. |      F.R.S.  '    **/1866 

On  the  Vital  Statistics  of  Bunningham  and  Seven"!    xkt  r    a 
other  largo  Towns /    W.  L.  Sargant 

Observations  on  French  Population  Statistics,! 
particularly  those    of    Births,   Deaths,  and  V  T.  A,  Welton 
Marriages J  " 

On  the  Unequal  Proportion  between  the  Male  1    «       i    ■or  -ar      i 
and  Female  Population  of  some  Manufactur-  V   *t7;  ^  ^\r!^^'  \  1867 
ing  and  other  Towns  J       tli»ngton,  B.A.    /   ^^' 

On  the  Mortality  of  London  Hospitals:  and*)  to-mi-  a  r.  -» 
IncidentaUy  on  the  Deaths  in  the  Prisons  and  I  V^^i?^  a  ^'  \ 
Public  Institutions  of  the  Metropolis   J       ^'^''  F.R.S.       /      " 

On  the  Comparative  Population  of  European  States   Samuel  Brown  1868 

On  the  Classification  of  the  People  by  Occupa-  "I 

tions,  and  on  other  subjects  connected  with  \  T.  A.  Welton  1869 

Population  Statistics  of  England  J 

The  Relative  Suppli^  from  Town  and  Country  "j    ,,        •     ^ 
Famines  to  the  Population  of  Future  Genera-  I   ^^"^^a  ^*^^^"' 
tions  J        F.K.8. 

The  Census  of  Bengal Henry  Beverley         1874 

The  Value  of  Death-Rates  as  a  test  of  Sanitary  1    xr    .    rr 

Condition /   ^'  ^'  Humphreys         „ 

The  EflTect  of  Migrationa  upon  Death-Rates  Thomas  A.  Welton    1876 

ff,  MisoELiAiiBOUs  Statistics. 

On  the  Original  and  Acquired  Meaning  of  the 
term  "  Statistics,"  and  on  the  proper  Func- 
tions of  a  Statistical  Society;  also  on  the 
Question  whether  there  be  a  Sdenoe  of 
Statistics ;  and  if  so,  what  are  its  Nature  and 
Olrjects,  and  what  is  its  Relation  to  Political 

Economy  and  "  Social  Science  "    

On  the  Benefit  Building  and  Freehold  Land!    /n    t  t  i. 
Societies  of  Edinburgh   /   ^-  •'•  Johnson 

On  the  Statistical  Progress  of  the  Kingdom  of  Italy  Samuel  Brown 

A  notice  of  Professor  Roger's  History  of  Agri- 1  W.      Newmarch,  I 

culture  and  Prices  in  England,  1259-1400    ....  J       F.R.S.  /      ■' 

Central    Statistical    Commission    of    Austria:!  ,«-  r«  ^^ 

Analysis  of  Report  for  1866  „ /  ^'  ^-  Newmarch      1867 


1873 


W^^a„y.M.B.,|,3^ 
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ff,  MiSOXLLAlfEOFS  STATISTICS— Coil^cf. 

Beport  on  the  Sixth  International  Statistical  I 

Congress,  held  at  Florence  from  29th  Sep-  >  Samuel  Brown  1868 

tember  to  5th  October,  1867 J 

Cattle  Plague  in  Norfolk i       M  R  C  V  S*"*      I       " 

The  present  Aspect  of  Statistical  Inquiry  in"l  g  Jeula  FRQ-S 

relation  to  Shipping  Casualties  J        *  »     .    •    •  .       „ 

Inaugural  Address  on  the  Progress  and  Present!  W.      Newmarch,  1    |«^q 

Condition  of  Statistical  Inquiry     J       F.R.S.  J    ^^^ 

Report  on  the  Seventh  International  Statistical  1 

Congress,  held  at  the  Hague,  6th — 11th  Sep-  >  Samuel  Brown  „ 

tember,  1869 J 

Statical  Notes  on  the  Free  Town-Libraries  of!  ^.^^     ^  ^  ^        ^g^^ 

G-reat  Bntam  and  the  Contment  J        "^«*"*  ■^-  ^'  ^^^^  -^"'^ 

On  the  Claims  of  Science  to  Public  Recognition  1  'nr'^y         \    n      i 

and  Support ;  with  special  Reference  to  the  }      xf  b    w  li  q    ^*  T      ». 

so-caUed  Social  Sciences J       ^^'^'  ^'""^-       J 

Suggestions  upon  the  Preparation  and  Printing!  t?^j«^^v  "P.,^^        ih'ti 

of  Parliamentary  Statistics f  ^^edenck  Purdy        1871 

The    President's    Inaugiiral    Address,    Session!  W.    Farr,    M.D.,! 

1871-72 J      F.R.S.  /      '» 

Suggestions  for  the  Collection  and  Arrangement !  ▼  rn  Tr«^«»j«i, 

If  Lo«a  Statistical  Information |  ^-  ^-  ^^"^^^ 

On  the  Limits  of  LegislatiTe  Interference  with  !  ▼  «^  -  t  ^«:  t  t  -n     -i  o»»o 

the  Sale  of  Fermented  Liquon. }  ^'""'  ^''"'  ^^-^^    "*^ 

Statistics  of  Telegraphy Sir  James  Anderson      „ 

The    President's    Inaugural    Address,    Session!  W.    Farr,   M.D.,  1 

1872-73 J     F.R.S.  /      " 

Report  on  the  Eighth  International  Statistical ' 

Congr^s  held  at  St.  Petersburg,  ^th  to  ^th 

August,  1872    

John  Howard  as  Statist 


Samuel  Brown  „ 

William  A.  Guy,!  .^tq 

M.B.,  F.R.S.       /  ^"^^ 

•  George  W.  Norman  „ 


} 


W.A.Guy,M.B.,! 
F.R.S.  /      '» 

W.  H.  Millar  1874 


An  Attempt  to  answer  the  Question,  Why  it  is' 

that  so  much  Land  is  occupied  and  cultiyated 

by  its  owners  in  France  and  some  other  Euro- 
pean Countries  on  the  Continent  and  so  little 

m  England? 

The    President's    Inaugural    Address,    Session 

1873-74 

Statbtics  of  Deaths  by  Suicide  among   Her' 

Majesty's  British  Troops  serring  at  Home 

and  Abroad  during  the  ten  years  1862-71    .... 

The  Co-operative  Land  Movement    E.  W.  Brabrook  „ 

The    President's    Inaugural   Address,    Session !    W.  A.  Guy,  M.B., ! 

1874-75 J       F.R.S.  J      " 

The  Consumption  of  Intoxicating  Liquors  at! 

various  periods  as  affected  by  the  Rates  of  >  Rev.  D.  Bums,  M. A.    1875 

Duty  imposed  upon  them  j 

The    President's    Inaugural  Address,    Session!    James  Hey  wood, ! 

1876-76 /     M.A.,  F.R.S.       /      " 

Statistics  at  the  Paris  Gwgraphical  Congress E.  Gt.  Ravenstein  „ 

John  Howard's  True  place  in  History.    A  Sup- !    -rir  A  a«,r  mti   i 

plement  to  the  Paper  entitled  "  John  Howard  V    ^i?  p  q"-^'     *     '  >      „ 

as  StaUst"   J       ^'^'^'  J 

Statistics  relating  to  the  Colony  of  Victoria, !    -^jujunj  g^  g^^jj 

The  Gas  Supply  of  the  Metropolis   Harry  Chubb  1876 
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Report  of  the  Council, — Session  1875-76. 


[Sept. 


The  following  list  of  Fellows  proposed  as  Ofi&cers  and  Gonncil 
of  the  Society  for  the  Session  1876-77,  is  submitted  for  the  con- 
sideration of  the  meeting : — 

Council  and  Officers  for  1876-77. 

PRESIDENT. 
JAMES  HEYWOOD,  ESQ.,  M.A.,  F.B.S. 


COUNCIL. 


•Robert  Baxter. 

•The  Right  Hon.  Lord  Borlhwick. 

♦Stephen  Bounio. 

Hammond  Chubb,  B.A. 

Hyde  Clarke,  D.C.L. 

•John  Cleghom. 

Right  Hon.  Eai*l  Fortescue. 

Francis  Galton,  F.R.S. 

•Robert  Giflfen. 

Archibald  Hamilton. 

James  Thomas  Hammick. 

Frederick  Hendriks. 

Frederick  H.  Janson,  F.L.S. 

Henrj  JeiOa,  F.R.G.S. 

Francis  Jourdan. 

Those  marked ' 


H.  Reader  Lack. 

Professor  Leone  Leyi,  LL.D. 

WiUiam  Golden  Lumlcj,  Q.C.,  LL.M. 

Richard  Biddulph  Martin,  M.A. 

Frederic  John  Mouat,  M.D. 

William  T.  Newmarch. 

Robert  H.  Patterson. 

Henry  Davis  Pochin. 

Frederick  Purdy. 

Ernest  George  Rayenstein. 

♦Sir  Rawson  William   Rawson,   C.B., 

K.C.M.G. 
Alexander  Redgrave. 
Ernest  Seyd. 

Thomas  Sopwith,  M.A.,  F.R.S. 
William  Tayler,  F.S.A. 
•  are  new  Members. 


TREASURER. 
Richard  Biddulph  Martin,  M.A. 

SECRETARIES. 
H.  Reader  Lack.      |      Hammond  Chubb,  B.A. 
Robert  GiiTen. 


FOREIGN   SECRETARY. 
Frederic  J.  Mouat,  M.D. 

The  abstract  of  receipts  and  expenditure,  and  the  balance  sheet 
of  assets  and  liabilities  to  the  31st  of  December,  1875,  are  subjoined 
togfth^r  with  tbi  Auditors'  report  for  the  same  yeari 
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(I.) — ^Abstract  of  Keceipts  and  Payments,  Year  ended  3lsi  December,  1875. 


BECEIFTS. 


Balance  in  Bank,  "^ 
3l8t  December,  V 
1874     3 

Balance  of  Petty ) 
Cash    5 

Balance  of  Adrer-5 
ttsement  Cash   ...  5 


£40  16    - 


12  18    1 
7  18    4 


Dividends  on  Stock 

Subecriptions: — 

23  Arrears   £48    6    - 

417  for  1875  875  14    - 

2  in  Advance 4    4- 


Compositions  (5) 106 

Journal,  by  sale  o(\ 
of  5 


61  12    5 
47  12    - 


928    4    - 


snrplus  copies 
Journal  by  Adver- 
tisements 


10    1    6 
17  11    9 


ExtraortUnary  Hems* 
By   Deposit   and' 

Interest,      per 

Treasurer  . 
By    the    sale 

328/.     155. 

Consols 
By  Mr.  Hey  wood '» 

a  Gratuity  with  f 

Howard  Medal   f 

of  1876    ) 


150  12    5 
1,293    -  10 


ale    of ) 

.5.    4d:v 


£203  16 


310  13    8 


20    -    - 


-      534    9    8 
£1,827  10    6 


PAYMENTS. 


Kent    

Salaries,  Wages,  and  Pension 

JoMfTwZ,  Printing £417  11 

„       Indexes  , 

„       Shorthand  ) 

Beportingj 

„       Literary") 

Services  3 


£     8.   d. 

95    -    - 

825    9    6 


10  10 
16  16 

4    4 


Advertising  

Ordinary  Meeting  Expenses 

Library  

Stationery  and  Sundry  Printing  ... 

Postage,  Ac 

Fire  and  Lights   

Incidental  Expenses   , 

Furniture  and  Repairs    

Quetelet  Memorial  Fund,  Belgitmi 

Howard  Medal 

Anniversary  Dinner   

Statistical  Dinner  Club  


449    1  6 

41  7  3 
30-9 

17    9  11 

130  15  - 

56    1  - 

19    6  6 

43  11  l\ 

491    5  5 

10    -  - 

-    6  - 

22  10  6 

15  5 


Balance  at  Messrs.") 

Drummond'8(net)  ) 

Balance    of     Petty  > 

Cash  ; 

Balance  of  Adver- 
tisement Cash 


£1,733    8    9\ 
£74    -    9 
8    9  lOJ 


Z] 


11  11    1 


—      04    1    8J 
£1,827  10    6 


•  Referred  to  in  the  Auditors'  report. 


(II.) — Balance  Sheet  of  Assets  and  Liabilities  on  Zlst  December,  1875. 


lilABIIiITIES. 

£    8.    d. 
Accounts  for — 

i  )ecember  number  of  "J 

Jouma/andAlnaa- >  158    3    9 

nac  for  1876  J 

Stationery    and)      io    <•    r 

Printing     j      ^^     '     ^ 

Bookbinding 32    9    7 

Fire  and  Lights    2     0    9 

Miscellaneous    10 


£    8.   d. 


216    7    7 
Balance  in  favour  of  the  Society...  2,135    1    2J 

£2,351    8    9|   ' 


ASSETS. 

Cash  Balances    

Stock:— 
New   3   per   Cent.    Consols) 
(1.271/.  4a.  8c/.),  cost f 

Property  (Estimated  "Value); — f 

Books  in  Library £500 

Journals  in  Stock 300 

Furniture  and  Fixtures  ...    200 

Arrears  of  Subscriptions  reco-") 
verable  (say)  y 


£ 

94 

1,207 


1,000 
50 


d, 
8J 


£2,351    8    9J 


t  The  Auditors  recommend  that  the  Executive  Committee  revalue  these  items  during  the 
present  year. 
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*' Auditors'  Report,  1875. 
**  Statistical  Sooibtt, 

"  SOXBBSBT  HOITSB  TbBBACE  (KiKO'S  Ck)LLKOB  EhTBAKCB), 

**  Stbakd,  W.C,  Londok, 

"  1th  JprU,  1876. 

"  The  Aaditon  appinnted  to  eiamine  the  Accounts  of  the  Society,  herewitb 

•«  RxFOBT : — 

•'  That  they  have  careftilly  compared  the  Entries  in  the  Books  with  the  tereral 
Vouchert  for  the  same,  from  the  1st  January  to  the  31st  December,  1875,  and 
find  them  correct,  showing  the  Receipts  (including  a  Bahince  of  SiL  X2#.  5 J. 
from  1874)  to  have  been  1,827/.  ^o*.  6rf.,  and  the  Payments  1,733/.  8*»  ^\d'* 
leaving  a  Balance  in  favour  of  the  Society  of  94/.  is.  %\d.  The  receipts  indude 
three  extraordinary  items,  amounting  to  534/.  9«.  %d,,  as  shown  in  the  preceding 
Abstract  of  Receipts  and  Payments. 

"  They  have  also  had  hiid  before  them  an  estimate  of  the  Assets  and 
LiahUities  of  the  Society,  the  former  amounting  to  2,351/.  %s.  9H.,  and 
the  latter  to  2x6/.  7«.  yd,, — ^leaving  a  Balance  in  favour  of  the  Society 
of  2,135/.  IS,  %\d, 

'*  They  further  find  that  at  the  end  of  the  year  1874  the  number  of  Fellows 
on  the  list  was  588,  which  number  was  diminished  in  the  course  of  the  year  to 
the  extent  of  31  by  Deaths,  Resignations,  and  Defaulters,  and  that  50  new 
Members  were  elected,  leaving  on  the  list,  on  31st  December,  1875,  607  Fellows 
of  the  Society. 

(Signed)       "  William  Tatleb,         I 

"  ConNELius  Walfokd,    V  Auditors. 
"  J.  B.  Bbowk,  J 

"  MmCOBAJfDtTM. 

"  The  Auditors  draw  attention  to  the  fact,  by  way  of  explanation  of  the 
reduction  of  the  investments,  that  a  sum  of  about  800/.  has  1>een  expended  in 
relation  to  the  moving  into  the  new  house,  and  providing  aecom modal  ion  for  tlie 
1)Ook8,  &c.,  during  the  years  1874  and  1875." 
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The  President  moved  *'  That  the  Report  of  the  Council,  the 
Abstract  of  Receipts  and  Payments,  the  Balance  Sheet  of  Assets 
and  Liabilities,  and  the  Auditors'  Report  for  1875,  be  received  and 
adopted,  entered  on  the  minutes,  and  printed  in  the  Jawifial." 

Dr.  Guy  seconded  the  motion. 

Mr.  J.  B.  Bbown  pointed  out  the  uncertainty  of  the  tenure  of 
their  present  quarters  by  the  Society,  their  liability  to  be  removed 
at  any  minute,  and  the  necessity  for  taking  timely  measures  to 
secure  a  permanent  abode  for  this  and  other  similar  societies. 
He  mentioned  the  probable  cause  of  the  failure  to  secure  this  end 
on  a  former  occasion,  and  suggested  the  formation  of  a  committee 
of  the  presidents  and  other  oflBcers  of  the  different  societies  con- 
cerned to  take  the  matter  into  careful  consideration,  to  secure  a 
site,  and  to  mature  a  plan  for  timely  adoption. 

The  President  thought  they  were  in  no  immediate  danger ;  that 
to  find  a  suitable  site  was  a  most  difficult  matter ;  and  that  the 
exclusion  of  the  Society  from  Burlington  House,  where  so  many 
other  societies  had  been  accommodated,  was  unaccountable.  He 
hoped  that  better  times  were  at  hand,  and  that  the  Statistical 
Society  would  be  able  to  manage  very  well  in  their  present  excel- 
lent quarters  until  the  real  need  for  a  change  arose. 

Dr.  Gut  said  that  the  Statistical  Society  had  done  its  part 
in  trying  to  bring  about  the  union  of  the  societies,  and  that  the 
movement  had  not  failed  in  consequence  of  the  Statistical  Society 
lacking  in  any  effort  to  raise  the  necessary  funds,  but  because  the 
other  societies  fell  off  one  by  one  when  the  question  came  to  be 
seriously  taken  in  hand.  From  his  experience  in  the  matter  he 
could  not  encourage  any  one  to  expect  that  the  work  could  be  done 
by  any  union  of  societies.  The  most  likely  way  was  through  the 
eccentricity  of  some  private  person.  There  were  in  England  many 
people  overwhelmed  with  wealth,  and  one  of  them  might  perhaps 
feel  disposed  to  build  a  home  for  the  societies,  and  let  it  to  them  at 
a  small  rental.  The  London  squares  were  at  present  somewhat 
ingloriously  misused,  for  instance — Euston  Square,  which,  by  some 
strange  mistake  or  fSalse  step  of  the  inhabitants,  was  now  a  perfect 
desert.  He  did  not  see  why  the  people  living  in  some  of  these 
squares  should  not  say,  "  This  enclosure  is  an  incumbrance  to  us : 
our  wives  and  children  do  not  use  it :  you  shall  put  up  a  hand- 
some building  in  it  if  in  lieu  of  rent,  you  will  keep  the  garden  in 
order."  That  might  seem  rather  a  wild  notion,  but  he  for  one 
after  the  experience  he  had  had  in  this  matter,  would  not  undertake 
to  co-operate  with  any  group  of  societies  to  bring  about  this  common 
object.  He  felt  certain  it  would  never  be  accomplished  in  that  way. 
Of  course  it  was  well  known  that  their  tenure  of  their  present 
rooms  was  uncertain ;  but  the  Council  of  King's  College  were  not 
nnronsonable  men,  and  perhaps  might  be  persuaded  for  n  librml 
«-onsi(leration  to  crrjint  iho  Bociofr  a  pcrp^tnal  tonnrc. 
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Dr.  Fare  said  there  was  a  bailding  fond  of  some  128/.,  and  if 
the  Fellows  of  the  Society  wonld  mention  the  existence  of  that  fund 
and  try  to  increase  it,  so  that  they  might  be  in  a  position  to  take 
advantage  of  circumstances  as  they  arose,  they  wonld  be  doing 
great  good. 

The  resolution  was  tmanimously  agreed  to. 

The  President  said  the  next  business  was  the  alteration  of 
Rnle  XII. 

Dr.  MouAT  said  the  object  of  the  alteration  was  to  enable  the 
Council  to  appoint  a  foreign  secretary,  who  need  not  be  one  of  the 
general  secretaries.  The  alteration  proposed  was  to  omit  the  word 
*'  and  "  in  the  ninth  line,  and  the  words  "  one  of  whom  "  in  the 
tenth  line ;  and  in  the  eleventh  line  to  insert  the  words  **  Who  may 
be  one  of  the  secretaries.** 

Dr.  Guy  moved  the  alteration  of  the  rule  as  proposed. 

Dr.  Farr  seconded  the  motion.  The  alteration,  he  said,  would 
permit  the  Society  to  have  the  advantage  of  the  services  of  Dr. 
Mouat,  who  was  well  acquainted  with  the  statists  of  Europe,  as  their 
Foreign  Secretary. 

The  resolution  was  agreed  to,  and  the  following  is  now  the  rule : 
— "  From  the  Council  shall  be  chosen  a  Treasurer,  three  Secretaries^ 
and  a  Foreign  Secretary,  who  may  be  one  of  the  Secretaries.** 

Mr.  Neison  and  Mr.  Brown,  who  had  been  appointed  scrutineers 
of  the  ballot,  reported  that  the  Council  and  Ofl&cers,  as  proposed  to 
the  meeting  for  the  ensuing  year,  had  been  unanimously  elected. 

Mr.  Miller  drew  attention  to  one  or  two  recent  papers  which 
he  thought  xmsuitable  for  the  Society,  and  suggested  that  it  would 
be  desirable  to  serve  special  notices  of  papers  to  be  read  to  the 
members  within  reach. 

The  President,  in  reply  to  Mr.  Miller,  stated  that  every  precau- 
tion was  taken  that  none  but  suitable  subjects  should  be  selected  for 
consideration,  and  he  did  not  think  that  the  rule  had  been  in  any 
way  transgressed.  He  did  not  object  to  special  notices  being  sent, 
but  thought  that  the  meetings  and  subjects  were  already  sufficiently 
made  known  through  the  public  press. 

Several  Fellows  then  made  suggestions  based  on  the  practice 
of  other  societies,  and  Dr.  Farr  closed  the  conversation  by  suggesting 
that  the  question  should  be  specially  considered  and  dealt  with  by 
the  Executive  Committee. 

The  Secretary  read  a  list  of  defaulters,  who  were  announced 
under  Rule  9  to  be  no  longer  Fellows  of  the  Society,  and  whose 
names  were  ordered  to  be  removed  from  the  list. 
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The  President  stated  that  the  subject  for  competition  for  the 
Howard  Medal  for  1877  would  be  "  On  the  Condition  and  Manage- 
ment— Past  and  Present — of  the  Workhouses  and  similar  Pauper 
Institutions  in  England  and  Wales,  and  their  Effect  on  the  Health, 
Intelligence,  and  Morals  of  the  Inmates." 

Dr.  Fare  proposed  a  vote  of  thanks  to  the  President,  the  Council, 
and  the  Officers,  for  their  valuable  services  during  the  past  year. 
He  was  quite  sure  that  the  proposal  would  be  received  with  favour. 
The  Council  had  been  more  successful  than  the  report  mieht  lead 
members  to  imagine.  The  number  of  Fellows  was  increasmg,  and 
on  the  whole  the  Society  had  done  a  large  amount  of  valuable  work 
during  the  past  year.  On  looking  over  the  list  of  papers  which  had 
been  read  during  the  past  ten  years,  he  found  several  by  the 
President  on  the  promotion  of  education  in  the  country.  At  the 
time  when  those  papers  were  read  education  was  not  so  popular  as 
at  present,  and  the  President  in  Parliament  took  an  active  part  in 
opening  the  universities  to  people  of  all  sects.  During  the  past 
year  he  had  been  very  attentive  to  his  duties,  and  had  shown  his 
interest  in  the  Society  in  a  variety  of  ways,  such  as  adding  2ol,  to 
the  Howard  Medal ;  and  there  were  other  instances  of  his  good- will 
which  might  be  mentioned  if  he  were  not  present.  The  Statistical 
Society  was  occupied  with  subjects  of  the  utmost  importance  to  the 
country,  but  at  present  it  did  not  appear  to  attract  the  attention 
which  the  subjects  discussed  demanded.  Quite  recently  the  Lord 
President  of  the  Council  mentioned  that  the  societies  of  London 
were  to  get  from  the  Government  5,cxx>/.  to  distribute  in  promoting 
research  in  various  ways.  The  Presidents  of  the  Boyal  Society 
and  a  dozen  other  Societies  were  on  the  Committee,  but,  strange  to 
say,  the  President  of  the  Statistical  Society  did  not  appear  in  the 
list.  It  appeared  to  him  that  the  Council  and  members  were 
bound  to  maintain  the  position  of  the  Society  as  one  of  the  very 
first  importance,  and  should  put  in  a  claim  to  the  recognition 
which  its  scientific  pursuits  demanded.  Political  science  was  the 
most  important  of  all  the  sciences ;  and  its  foundations  lay  in 
statistics.  The  Statistical  Society  had  as  much  right  to  a  place  in 
Burlington  House  as  any  other  body,  and  the  President  had  the 
energy  to  support  that  claim  in  the  face  of  the  Gk>vemment  and 
the  public.  Their  excellent  friend  Dr.  Mouat  was  especially  to  be 
thanked  for  his  zealous  services  as  editor  of  the  Journal^  and  they 
wished  him  every  success  in  his  new  post  as  Foreign  Secretary. 
As  he  himself  was  not  one  of  the  retiring  Vice-Presidents,  he  could 
also  venture  to  ask  them  to  thank  the  Vice-Presidents  for  their 
services. 

Mr.  Taylor  seconded  the  resolution.  They  were,  he  said,  all  well 
aware  that  their  President  deserved  their  hearty  commendations  for 
the  very  spirited  and  able  manner  in  which  he  had  conducted  the 
affairs  of  the  Society.  The  Executive  Committee  had  also  been 
most  diligent  in  their  services,  and  the  Secretaries  had  performed 
their  duties  in  an  admirable  manner.  Ho  was  sorry  that  they  were, 
to  a  certain  extent,  to  lose  the  services  of  Dr.  Mouat.     They  had 
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had  ample  opportunity  of  estimating  to  the  full  his  exceeding  caire 
and  knowledge,  and  his  ability  in  the  position  which  he  had  held 
He  trusted  that  wherever  Dr.  Mouat  went  he  would  receive  the 
eame  hearty  commendations  that  the  Statistical  Society  now 
rendered  him,  and  that  he  would  continue  in  his  new  capacity  as 
long  as  Providence  permitted  him.  He  never  could  understand 
how  it  was  that  the  Statistical  Society  was  so  ignored  by  the 
Government ;  but  every  effort  should  be  made  in  order  to  raise  the 
status  of  the  Society.  Statistics  were  growing  to  be  a  science  of 
European,  and,  indeed,  of  world-wide  value ;  and  he  thought  if  the 
President  and  some  other  gentlemen  were  to  take  the  initiative  in 
bringing  some  little  pressure  upon  the  authorities,  great  good  would 
result. 

Mr.  J.  B.  Brown  said  that  at  the  last  meeting  of  the  Royal  Geo- 
graphical Society  an  intimation  was  received  from  Lord  Derby  that 
the  Qovernment  had  decided  to  grant  3,000/.  towards  Lieutenant 
Cameron's  expenses.  That  was  another  reason  why  the  Statistical 
Society  should  also  ask  for  some  help. 

Mr.  Finch  said  it  was  most  extraordinaiy  that  greater  notice 
was  not  taken  of  the  work  of  the  Statistical  Society,  because  some 
of  the  greatest  men  of  the  day  had  joined  it — such  men  as  Colonel 
Sykes  and  Holt  McKenzie ;  and  he  could  not  understand  why  such 
men  had  not  had  interest  enough  with  the  Government  to  obtain 
what  the  Society  required.  He  suggested  that  some  member  might 
write  a  little  memoir  giving  some  account  of  the  great  men  who  had 
been  fellows  of  the  Society ;  and  probably  no  man  could  do  that 
better  than  Dr.  Guy. 

Dr.  Gut,  in  supporting  the  resolution,  said  he  was  quite  sure  the 
Society  was  very  cognisant  of  the  services  the  staff  had  rendered 
them.  He  was  pleased  to  find  that  no  less  than  six  manuscripts 
had  been  sent  in  in  competition  for  the  Howard  Medal  of  this  year. 
More  than  one  of  these  (if  he  might  judge  of  them  by  a  cursory 
glance)  were  Essays  of  a  high  order  of  merit ;  and  he  had  received 
a  letter  from  a  medical  man  of  considerable  eminence,  who  stated 
that  he  had  wished  to  compete  for  the  Howard  Medal  on  the 
"  Mortality  of  Hospitals,"  and  had  prepared  a  considerable  quantity 
of  material  for  it ;  but  the  pressure  of  professional  work  had  pre- 
vented him  from  carrying  out  his  intention.  One  of  the  indirect 
advantages  which  he  thought  would  accrue  from  making  known 
every  year  the  wishes  of  the  Council  in  reference  to  some  special 
subject  was  shown  by  that  letter,  in  which  the  writer  said  that,  as 
the  result  of  his  preparation  for  the  Howard  competition,  he  felt 
desirous  to  become  a  Fellow  of  the  Society.  Such  instances  showed 
that  there  was  life  in  the  Society,  and  that  they  were  doing  the 
work  that  was  required  of  them.  In  order  that  the  Gt)vemment 
might  treat  the  Society  with  respect,  they  must  first  lead  the  public 
to  care  about  it;  for  Government  would  naturally  ask  what  the 
outside  public  thought  of  the  work  of  the  Society.  In  conclusion, 
Dr.  Guy  expressed  his  satisfaction  that  the  Council  had  put  forward 
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such  an  interesting  and  practical  subject  for  the  Howard  compe- 
tition of  next  year,  as  that  which  the  President  had  announced. 

The  resolution  was  carried  unanimously. 

The  President  and  Dr.  Mouat  then  returned  thanks,  aud  the 
latter  stated  that  without  the  active,  earnest,  and  eflBcient  co-opera- 
tion of  the  Assistant  Secretary,  Mr.  J.  Whittall,  it  would  have  been 
impossible  for  him,  with  the  very  limited  leisure  at  his  command, 
to  have  discharged  the  duties  of  the  office  which  he  had  just 
resigned. 

Thanks  were  voted  to  the  Sci*utineers  and  to  the  President  of 
the  meeting. 

Dr.  Mouat,  in  conclusion,  announced  that  the  next  meeting  of 
the  International  Statistical  Congress  would  be  held  at  Buda-Pesth 
on  the  1st  of  September  ;  that  the  Organising  Committee  had  sent 
a  cordial  invitation  to  all  Fellows  who  desired  to  attend,  and  that 
Dr.  Farr,  and  Mr.  Giffen,  the  newly-elected  Secretary  of  the  Society, 
have  been  appointed  the  official  delegates  of  England  by  Her 
Majesty's  Government. 
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Part  I. 

I. — Origin  of  the  Paper. 

The  tables  I  am  about  to  submit  to  the  Society  owe  their  existenco 
to  the  discassion  on  the  purchase  of  the  English  railways  by  the 
State.  In  that  discussion,  in  the  paper  by  Mr.  Martin,  and  in 
several  pamphlets  which  appeared  at  the  time,  we  had  an  opportu- 
nity of  learning  nearly  all  that  can  be  said  on  the  equity  and 
expediency  of  a  step  such  as  is  evidently  contemplated  by  a  great 
minister  in  the  Grerman  empire.  It  was  urged,  that  it  would  not  be 
equitable  to  value  existing  railways  by  capitalising  in  the  usual  way 
the  dividend  mliug,  as  profits  might  be  expected  to  rise,  some  of  the 
companies  paying  low  dividends,  and  others  no  dividends  at  all.   The 
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arguments  on  that  side  appeared  to  me  overwhelmingly  strong ;  and 
I  appended  to  the  report  in  the  Journal  a  specimen  table  and  some 
formulaa  by  which  such  valuations  would  be  facilitated.  My  atten- 
tion was  called  to  the  subject  again  when  a  claim  was  put  forward 
by  the  Great  Eastern  Railway  Company  against  Her  Majesty's 
Government  for  compensation  for  loss  of  prospective  profits  on 
telegraph  lines  acquired  by  the  Postmaster  G^eneral.  The  claim  by 
that  company  to  the  amount  of  more  than  half  a  million  was  made 
out  by  a  skilfdl  advocate — one  of  our  distinguished  Fellows— on  the 
assumption  that  the  dividend  accruing  from  the  profits  of  their 
telegraphy  would  have  increased,  under  certain  conditions,  for  a 
series  of  years  in  geometrical  progression.  The  purchase  of  the 
interest  of  the  telegraph  companies  by  the  (Jovernment,  as  well  as 
the  purchase  of  the  water  companies  and  the  gas  companies  by 
municipalities,  involves  the  same  class  of  mathematical  and  financial 
considerations.  The  estimation  of  the  values  of  bank  shares,  of 
shares  in  companies,  of  canals — even  of  the  Suez  Canal — of  stock  of 
various  kinds,  of  patents,  of  profits  from  private  concerns  about  to 
be  turned  into  limited  companies,  of  taxes,  and  of  Government 
securities  of  every  kind,  presents  a  variety  of  problems  which  are 
as  complicated  as  those  presented  in  life  contingencies,  and  require 
the  assistance  of  tables  at  least  as  elaborate  :  some  of  those  tables 
I  have  here  supplied. 

I  do  not  propose  to  attempt  to  value  the  fotnre  dividends  in  a 
single  case  this  evening,  as  every  one  requires  special  study  and 
sometimes  technical  knowledge  which  I  do  not  possess.  What  I 
propose  is  to  lay  down  general  principles,  to  describe  the  tables,  and 
to  give  a  few  illustrative  examples  of  their  application  to  some  of 
the  great  existing  concemsi  which  for  various  reasons  supply  data 
extending  over  long  series  of  years. 

II. — Value, 

Among  the  many  things  of  this  world  around  us,  some  excite 
the  desire  either  to  possess  them  or  to  enjoy  their  use  for  a  time. 
Men  covet  them :  they  wish  to  have  them  or  to  have  more  of  them. 
Allied  to  covetousness  is  avarice,  of  which  the  difference  is  well 
defined  by  Chaucer : — "  Coveitise  "  (that  is  the  word  he  uses)  "  is 
"  for  to  covet  such  things  as  th&u  hast  not;  and  avarice  is  to  withhold 
"  and  keep  such  things  as  thou  hast,  without  rightful  need."  That 
such  a  passion  is  strong  in  men  is  evident.  "  Thou  shalt  not  covet " 
— we  need  not  say  what — ^is  one  of  the  Ten  Commandments ;  and 
the  catechism  teaches  the  neophyte  in  his  lesson  of  duty  towards 
his  neighbour,  "not  to  covet  nor  desire  other  men's  goods."  Now 
it  is  because  men  do  covet  other  men's  goods  that  those  goods  have 
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a  value ;  and  the  yalne  is  commensurate  with  the  intensity  of  the 
desire  to  have,  under  certain  complex  conditions.* 

Covetonsness  implies  the  existence  of  a  person  and  a  thing; 
but  appreciable  value  implies  more — it  implies  the  existence  of  two 
persons  and  of  two  things,  and  is  referred  to  the  things.  In  the 
case  of  two  persons  and  only  one  thing ^  the  thing  belonging  to  the 
one  person  may  be  taken  or  seiaed  without  consent  by  the  other; 
that  is  theft  in  a  small  way  and  conquest  on  a  national  scale ;  it  is 
the  Bob  Roy  principle : — 

"  For  why  P — ^because  the  good  old  Btde 
Sufficeth  them,  the  simple  PUa, 
That  they  should  take,  who  have  the  power, 
And  they  should  keep  who  can." 

*  Covet  is  often  used  in  a  good  sense,  as  in  ''  covet  earnestly  the  best  gifts^" 
**  covet  honour ;"  and  so  is  ''  covetous ;"  but  the  noun  *'  covetonsness  "  is  so  often 
used  in  a  bad  sense  implying  censure,  as  in  the  cited  text,  that  it  is  difficult  to 
restrict  it  now  to  the  simple  desire  to  have  a  thing  or  a  service.  Such  a  word  is 
wanted ;  but  the  desire  of  acquisition  in  us  is  reflected  in  language  on  the  object, 
which  is  declared  precious,  valuable,  as  other  objects  are  pronounced  beautiftil, 
charming ;  the  sentiment  of  value,  of  property,  and  of  charm  residing  entirely  in 
us.  We  may  adopt  pleonexiaf,  which  in  English  might  express  the  simple  deaire 
to  have  a  thing.  Spurzheim  called  the  faculty  acquisitiveness,  which  beoomea 
morbid  in  some  criminals  and  lunatics,  and  is  in  its  state  of  healthy  exercise  the 
parent  of  the  accumulated  wealth  of  civilisation.  It  is  to  the  merchant  and  the 
contractor  what  the  sense  of  color  Is  to  the  artist ;  and  some  men  by  instinct  as  it 
were  measure  values,  divine  profits  and  losses.  Others  have  no  sense  of  value. 
As  there  is  a  color-blindness,  so  there  is  a  value-blindness. 

The  shadows  attaching  to  covetonsness,  avarice,  cupidity,  avidity,  greediness, 
imply  that  the  sentiment  is  unpopular ;  and  this  is  expressed  still  further  in  miser, 
usurer,  extortioner,  plutocrat ;  in  the  Shylocks,  Overreaches,  and  Harpagons  of  the 
drama.  An  acate  observer,  and  one  of  the  wealthiest  men  in  England^  oooe  nid 
seriously :  "  everyone  is  the  rich  man's  enemy."  Upon  the  other  hand  the  estima- 
tion of  a  man  in  an  English  county  depends  to  some  extent  at  least  on  his  place  in 
the  New  Domesday  Book ;  and  happily  in  England  the  wealthy  know  how  to  be 
l>opular  by  their  public  spirit,  public  work,  and  liberality.  Lord  is  derived  by  some 
from  Maford,  bread-giver ;  and  at  any  rate  hospitality  was  one  of  the  feudal  Lord's 
virtues  and  duties.  Generosity,  liberality,  bounty,  in  the  popular  eye  will  ever 
Bhine  bright,  even  in  their  excess.  The  Spendthrift  and  the  Prodigal  are  indeed 
stigmatised  by  these  names,  but  the  Prodigal  was  received  by  the  father  in  the 
parables  with  open  arms,  while  Dives  was  left  beyond  redemption  in  flftmes ;  he  was 
a  rich  man.  This  was  quite  in  accordance  with  the  popular  feeling  in  the  middle 
nges,  when  usuty  was  under  the  ban  of  the  Church.  The  Almighty  is  to-day 
justly  adored  in  our  Church  as  the  "  Oiver  of  all  good  things ;"  and  the  most  fatal 
stroke  of  policy  the  Papacy  ever  made  was  the  sale  of  indulgences. 

A  fit'ld  for  bounty  and  charity  to  contend  with  oovetousness  and  avarice  will 
always  remain  open ;  but  in  the  ordinary  business  of  life  economics  reconciles,  while 
it  gives  scope  to,  the  conflicting  facult  ies ;  each  man  gives  what  another  wants,  and 
gains  what  he  himself  desires  in  just  measure.  When  this  is  not  done,  when 
either  is  deceived,  cheated  by  an  adulterator  or  a  specubtor,  an  economic  law  is 
violated.  The  merchant  that  gives  hatchets  for  palm  oil,  bales  of  cotton  for  pieces 
of  calico,  corn  for  tools — that  under  free  trade  exchanges  the  products  of  distant 
lands,  benefits,  blesses  two  nations.     The  slavedealer  is  a  curse  to  two  conntriea. 

t  HXf  ovinia  is  from  vXtovncreu  {vXiov  f  x«,  to  A«m  or  claiai  Msr«).    It  Is  ftXapyvpia 

tliat  St.  Paul  wyi  ii  the  root  of  til  eril,  tnd  ft  Virgil*!  imri  taerafifmei. 
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This  is  what  animals  do,  and  man  in  the  savage  state  obeys  the 
same  instinct ;  he  takes  what  he  wants  until  a  new  principle  dawns 
on  him.  Or,  again,  the  possessor  maj  give  the  thing  wanted  to  the 
suppliant,  as  the  parent  gives  his  children  sustenance,  the  Lord 
feeds  his  followers,  the  bonnteons  succour  the  poor.  All  these 
acts  of  give  and  take  involve  no  measure  of  value,  which  only  arises 
when  there  are  at  least  two  persons  and  two  things  in  presence : 
when  an  exchange  is  contemplated  there  come  as  substitutes  for 
give  and  take,  buy  and  sdL 

The  exchange  of  measured  values  is  the  basis  of  a  new  art,  a 
new  science.  A  has  an  ox  and  B  has  a  horse,  and  the  idea  of 
exchanging  one  for  the  other  might  not  arise ;  but  let  A  have  two 
oxen,  B  two  horses,  and  then  it  might  occur  that  A  does  not  want 
two  oxen,  B  does  not  want  two  horses ;  so  A  gives  B  an  ox,  and 
B  in  exchange  gives  A  a  horse.  Each  has  now  an  ox  and  a  horse, 
and  as  A  wants  only  one  ox,  B  wants  only  one  horse,  both  gain ; 
A  gains  a  horse,  B  gains  an  ox  clear. 

In  this  case  A  sells  his  ox  for  a  horse,  and  B  sells  his  horse  for 
an  ox ;  both  have  bought  and  sold,  and  both  enjoy  the  advantages 
without  the  disadvantages  of  giving  and  taking.  Both  get  what 
they  coveted.  Thus  the  natural  appetite  finds  its  natural  satisfac- 
tion without  injustice.  To  take  another  illustration :  two  men  in 
seclusion  have  two  necessaries  of  life :  G  has  bread,  D  has  water  in 
abundance ;  but  0  only  eats  a  certain  quantity  of  bread ;  what  he 
thirsts  for — covets — ^is  water ;  D  can  only  drink  a  certain  quantity 
of  water ;  what  he  hungers  for — covets — is  bread ;  the  water  up  to 
a  given  quantity  has  value  in  the  eyes  of  G ;  the  bread  up  to  a 
given  quantity  has  value  in  the  eyes  of  D,  The  value  attaches  only 
to  as  much  of  each  article  as  they  severally  want ;  xmless  each  gets 
a  certain  amount  of  bread  and  of  water  he  perishes ;  anything  over 
what  he  wants  is  superfluous  and  valueless.  Value  for  scientific 
purposes,  however  constituted,  can  only  be  dealt  with  like  time 
when  it  is  measured ;  and  as  time  can  be  measured  by  the  shadows 
on  a  sun-dial  or  the  revolutions  of  worlds,  so  value  may  be  measured 
by  paper  money  or  by  gold,  or  by  any  unit  of  value  on  which 
people  agree.  These  units  are  money,  in  which  all  values  can  be 
reckoned,  and  for  which,  if  needs  be,  all  other  values  can  be 
exchanged.  The  invention  of  money  renders  exchange  easy;  its 
services  are  of  determinable  value.  But  coins  are  not  always 
indispensable;  when  A  buys  an  article  from  By  he  exchanges 
money  for  the  article ;  but  if  J?  at  the  same  time  buys  an  article 
from  A,  it  is  only  necessary  to  pay  over  the  difference  in  money. 
If  the  purchases  are  frequent  on  both  sides  and  at  different  times, 
by  keeping  accounts  open  against  each  other,  it  is  only  necessary  to 
pay  the  balances  in  money  at  intervals  agreed  upon.    Now  it  is 
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-with  nations  in  trade  as  it  is  with  individuals;  bnt  here  among 
civilised  nations  the  only  recognised  units  of  value  are  given 
weights  of  gold  or  silver,  as  the  case  may  be ;  and  as  gold  is  the 
lightest  weight  of  any  available  measure  of  value,  it  is  most  easily 
transported  from  country  to  country. 

Weight  has  no  constant  relation  to  value ;  a  ton  of  gold,  a  ton 
of  silver,  a  ton  of  iron,  a  ton  of  coals,  and  a  ton  of  water  are  of 
very  diflferent  values  ;  but  in  respect  of  any  one  of  them  it  is  true 
that  under  certain  conditions,  and  within  certain  limits,  two  tons, 
three  tons,  x  tons  are  worth  more  than  one  ton  in  the  proportion 
those  numbers  bear  to  unity.  The  values  of  things,  however,  vary 
without  any  physical  change  of  nature,  with  time  and  place,  in 
fact  with  the  changing  opinions  of  buyers  and  sellers. 


Price  of  a  Ton  of  each  of  Eight  Artides, 

1876. 

Price  per  Ton. 

Weight  in  Tont 

of  other  Bodies  worth 

One  Ton  of  GoUL 

Bar  {'old  (a)   

£ 

104,496 

5>992 

79 

22i 
10 

10 

Bilver  (s) 

17-4 

Copper  (c)  - 

Beef  (b)  

1322-7 
1607-6 

Saltpetre,  refined  {p)    

4696*4 

Wheat  (w) 

10449*6 

Scotch  i)ig  iron  (r) 

86033*1 

Coal.  Button  Wallsend  (k)  

995200 

Note. — ^If  articles  are  sold  by  weight,  then  let  the  weight  of  iron  (r)  bo  of 
the  same  value  as  the  weight  of  gold  (g)t  expressed  in  the  same  units  of  weight, 
then  the  equation  of  ralue  is  gv^r;  and  dividing  both  sides  by  g^  we  have 

t>  o  - :  thus  if  ^  «  1,  then  1  lb.  of  gold  is  worth  36,033  lbs.  of  iron.    The  1  lb. 

86033      t* 
of  gold  is  worth  17'4  lbs.  of  silver.    Then  "T777-  =--*==  r,  so  the  value  of  the 

silver  unit  is  expressed  in  units  of  iron.  The  value  is  inversely  as  the  weight  of 
the  two  metals.  Let  silver  (#)  be  the  money  unit,  then  ^  =  1  x  17*4 :  and 
1  lb.  of  gold  is  worth  now  17*4  lbs.  of  silver ;  for  many  years  1  lb.  of  gold  was 
worth  15  lbs.  of  silver.  For  the  convenience  of  use  the  gold  is  coined  into 
sovereigns,  which  can  be  counted ;  and  counting  can  be  performed  more  easily 
than  weighing. 


And  so  it  is  with  labour ;  there  is  a  general  relation  between  the 
amount  of  capital  (including  labour,  easily  converted  into  equi- 
valents of  capital)  compounded  into  the  time  it  is  engaged,  and 
the  value  of  the  various  products.  But  the  relation  is  by  no 
means  constant.  Labour  is  often  expended  without  increase  of 
value,  and  in  the  same  time  the  labour  of  two  men — the  result  of 
the  same  amount  of  force — ^yields  products  of  entirely  different 
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values.  There  is  an  eqnatioD,  as  Aristotle  held,  in  every  exchange : 
it  is  not  between  the  amount  of  work,  but  between  the  number 
of  money  units  A  and  B  consent  to  give  for  each  other's  products  ; 
if  these  are  equal,  the  exchange  is  in  economics  equal.  The  cross 
values  express  the  deg^ree  in  which  A  and  B  "  covet  each  other's 
"  goods ; "  which  in  the  one  case  may  be  money.  Thus  A  has  a  in 
goods  and  B  has  h ;  then  the  equation  may  be  thus  represented : — 


.4  +  a 


or  when  the  attraction  between  A  and  h  is  equal  to  that  between 
B  and  a  the  conditions  of  economic  equilibrium  are  satisfied.  This 
attraction  may  be  compared  with  what  is  called  elective  aflSnity  in 
chemistry,  where  A  existing  in  combination  with  a,  and  B  with  h, 
you  no  sooner  place  them  in  the  same  solution  than,  after  some 
suspense  it  may  be,  h  goes  over  to  A  and  a  goes  over  to  I?; 
equilibrium  is  established,  and  the  affinities  of  A  and  B  are  satisfied. 
There  is  another  analogy  between  the  chemical  affinities  of  bodies 
and  the  attractions  goods  present  to  buyers.  The  attractive  force 
of  a  body  for  other  bodies  differs  in  intensity,  but  one  body  only 
combines  with  definite  proportions  of  other  bodies,  and  when  com- 
bination to  that  extent  exists,  the  one  has  for  the  other  no  further 
attraction.  The  covetousness  of  atom  for  atom  is  appeased;  so, 
setting  money  aside,  men  only  want  for  use  a  certain  qtiantUy  of 
every  kind  of  goods ;  of  land,  of  air,  of  water,  of  food,  of  fire,  of 
raiment,  of  houses,  of  furniture,  of  service ;  and  the  value  of  any  of 
them  diminishes  as  it  becomes  more  abundant,  until  it  falls  to  zero ; 
so  upon  the  other  hand  the  value  increases  as  the  quantity  declines, 
and  if  it  be  a  necessary  of  life  its  value  rises  indefinitely  as  scarcity 
sets  in. 

The  value  of  things  depends  to  some  extent  on  their  utility. 
Goods  are  in  general  good  things :  they  give  life,  health,  and 
strength ;  they  yield  enjoyment  to  the  highest  faculties  as  well  as 
to  the  lowest  wants  of  human  nature.  But  the  value  of  a  thing  in 
this  world  bears  no  direct  relation  to  the  good  it  does ;  it  may  do 
harm,  and  yet  many  men  will  pay  a  high  price  for  it ;  so  it  is  a 
value  in  economics,  which  leaves  other  sciences — such  as  hygiene 
and  morals — to  deal  with  it  under  other  aspects,  as  an  evil  or  a 
good  it  may  be,  of  the  greatest  magnitude.  Probably,  however, 
everything  having  an  economic  value  is  good  in  itself,  and  is  an 
evil  only  by  reason  of  excess,  perversion,  or  abuse.  The  value  of 
a  thing  bears  no  definite  or  constant  relation  to  its  excellence  in  an 
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SBstbetio  sense,  or  to  its  high  place  in  philosophy.  The  resuBon  is 
obvious,  and  the  fact  is  but  referred  to  here  in  order  to  define  the 
strict  sense  of  value  in  economics. 

Thus  it  is  found  that  in  every  case  value  expressed  in  money  is 
measured  by  the  mind,  and  that  its  price  is  practically  fixed  by 
the  concurrence  of  the  seller  and  the  buyer.  To  test  this  truth 
practically,  turn  into  an  auction-room.  Every  article  put  up  for 
sale  has  a  difierent  value  in  the  minds  of  the  spectators ;  for  one 
article  there  is  no  bidding  at  all,  for  a  second  a  few  bid,  for  a  third 
there  is  the  keenest  competition ;  scarcely  two  articles  sell  for  the 
same  price.  Question  the  purchasers,  and  you  will  find  that  every 
one  has  in  each  case  his  own  ideas  of  value ;  for  one  article  he  has 
no  liking,  of  a  second  he  has  already  more  than  enough,  in  a  third — 
say  an  ugly  piece  of  china — he  discovers  charms  which  are  hidden 
from  you ;  a  fourth  is  a  family  relic  prized  by  a  few ;  of  a  fifth 
ho  and  great  numbers  desire  the  possession.  The  biddings  are 
keen.  It  is  possible  that  some  might  take  into  account  the  labour 
of  making  a  lot;  but  as  a  general  rule  that  does  not  influence 
a  single  bid ;  every  bidding  expresses  the  desire  to  acquire  its 
possession.  Now  here  is  the  value  of  every  article  sold  expressed 
by  the  price  it  fetches,  but  it  is  the  value  as  it  is  appreciated  by 
the  seller  and  the  persons  present.  Go  to  another  auction,  and 
you  will  find  similar  articles  sell  for  very  different  prices;  the 
things  may  be  identical,  but  tbe  minds  of  the  people  are  different ; 
their  circumstances  are  not  the  same.  A  certain  stability  is  given 
to  prices  by  the  reserve  price,  and  by  the  presence  of  brokers 
who  buy  to  sell  again,  and  are  much  better  judges  than  the 
crowd  of  the  demand  for  any  particular  article.  Take  a  sale  at 
Christie  and  Manson's ;  there  the  picture  fanciers  and  dealers  meet ; 
the  price  of  no  single  picture  depends  upon  the  amount  of  labour 
the  artists  have  expended  upon  its  production,  but  chiefly  on  its 
beauty,  on  the  reputation  of  the  artist,  on  its  rarity,  on  the  rariiy 
of  similar  works,  and  on  the  means  of  purchase.  Every  person 
present  may  desire  to  have  a  particular  picture ;  but  only  a  few  hold 
the  money  free  to  pay  for  it ;  and  as  the  purchase  is  an  exchange 
of  values,  the  price  is  regulated  by  the  means  as  well  as  ihe  desires 
of  purchasers.  In  the  market  of  the  country  town  or  in  the  fair 
there  is  more  stability  in  the  prices ;  the  sellers  as  well  as  buyers 
are  numerous  and  know  more  about  the  articles  to  be  exchanged ; 
hence  a  mean  is  struck  between  the  supply  and  the  demand  in  a 
multitude  of  transactions ;  that  is  the  market  price.  The  men,  it 
must  be  noted,  who  have  no  money,  whatever  their  desires  may  be, 
have  no  influence  on  prices ;  as  they  have  nothing  to  give  in 
exchange  for  the  articles  offered,  their  desire  to  have  cannot  be 
reckoned,  and  does  not  influence  sales. 
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The  desire  to  have  a  tiling  arises  from  the  belief  of  the  buyer 
that  it  possesses  certain  qualities  ;  that  is  his  opinion  at  the  time 
of  purchase,  and  in  that  opinion  he  may  be  completely  mistaken. 
The  horse-market  offers  frequent  instances  of  such  mistakes,  and 
the  gambh'ng  house  examples  still  more  flagrant  and  fatal. 

The  Stock  Exchange  is  the  greatest  market  of  the  world ;  and 
there  the  nature  of  vdue  is  displayed  diyested  of  all  accessories. 
The  value  of  a  stock  evidently  does  not  depend  on  the  labour 
expended  on  its  source,  but  upon  totally  different  considerations ; 
the  opinion  that  it  will  yield  future  dividends,  or  the  opinion  that 
it  may  rise  or  fall,  and  so  sell  for  a  profit  or  loss  another  day.  These 
opinions  are  often  right,  and  they  are  often  entirely  wrong.  As 
value  originates  in  a  psychical  affection,  it  may  be  expected  to  vary 
in  every  person  not  only  with  facts,  knowledge,  and  opinions,  but 
with  the  states  of  ebb  and  flow — of  exaltation  or  depression — of 
men*s  minds.  Pleonexia  is  seen  in  an  intense  state  of  excitement 
at  the  gambling  table  or  in  the  betting  ring ;  and  it  is  seen  exalted 
one  day,  depressed  another,  in  all  the  European  exchanges. 
Things  themselves  remain  the  same  or  the  change  is  slight ;  when 
the  fashion  changes  the  tide  of  buyers  rushes  all  in  one  direction, 
and  values  rise  to  unprecedented  heights ;  then  there  is  a  reflux  of 
the  tidal  wave,  and  the  holders  of  stock  sell  in  panic  for  little  or 
nought  what  they  had  bought  with  half  their  fortune.  The  scheme 
of  Law,  and  the  South  Sea  Bubble  have  been  described  by  the 
historians ;  the  same  passion  is  still  alive,  and  cases  of  speculation, 
runs  on  banks  still  happen  periodically,  showing  how  value  is  a  child 
of  the  mind.     In  the  Science  of  value  we  may  seek  for  remedies. 

This  science  has  already  found  many  recognised  applications  to 
the  cases  of  values  emerging  annually,  such  as  rents,  profits, 
interest.  These  are  all  valued  by  tables;  but  annuities — annual 
sums,  payable  during  one  life,  two  joint  lives,  or  the  longest  of 
three  lives — were  or  might  have  been  exchanged  before  their 
values  could  be  determined  mathematically ;  and  bo  were  policies 
of  insurances  on  ships,  houses,  goods,  lives.  The  same  principles 
apply  to  the  valuation  of  future  profits  and  dividends. 

Time, — ^As  the  same  thing  differs  in  value  at  different  distances 
in  spacCy  so  its  value — expressed  in  money — differs  in  time.  It  may 
be  worth  i  ,000/.  if  paid  for  in  ready  money,  but  if  payable  in  a 
year's  time,  it  may  be  worth  950/. :  due  in  fourteen  years*  time  it 
may  only  be  worth  505/.  The  effect  of  distance  in  years  of  time  is 
estimated  by  assuming  that  the  present  value  of  a  sum  of  money 
payable  at  the  end  of  x  years  is  the  sum  (So)  which  at  compound 
interest  will  amount  to  (S,)  in  x  years.  That  satisfies  the  equities 
of  the  case  if  the  rate  of  interest  is  taken  as  correctly  representing 
ihe  current  profit  of  capital  during  the  time. 
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If  there  is  risk,  tliat  is  valaed  by  the  doctrine  of  probabilities ; 
thus,  if  in  a  lottery  there  are  one  thousand  prizes  of  iL  and  forty 
blanks,  the  value  of  one  thousand  and  forty  tickets  of  i/.  will  only 
be  1,000/.  The  same  result,  the  same  depreciation  of  value,  may  be 
caused  by  risk  as  is  caused  by  remoteness  of  payment ;  and  as  both 
risks  and  profits  vary,  and  their  combination  produces  corresponding 
effects  on  the  values  involved,  several  of  these  combinations  are 
conveniently  included  in  the  rates  of  interest. 

Some  valuables,  such  as  metals  and  jewels,  are  found,  or  they  are 
extracted  from  the  earth ;  and  some,  such  as  grain  and  animals,  can 
be  multiplied  by  skill  and  industry ;  and  as  the  quantity  of  these 
products  bears  a  certain  proportion  to  the  labour  expended  on  their 
production,  it  has  been  fnllaciously  inferred  that  human  labour  is 
the  cattse  of  value.*  Then  some  products  are  perishable ;  they  are 
consumed  in  use.  Others  constitute  a  very  different  class,  they  last 
for  an  indefinite  number  of  years ;  such  are  land  and  gold.  Others, 
like  machines,  tools,  ships,  factories,  houses,  horses,  wear  away  more 
or  less  rapidly.  The  working  energy  of  a  race  of  men  is  perpetually 
sustained,  but  in  individuals  it  wastes  away.  Now  all  the  things  o£ 
durable  value  perform  certain  services  year  after  year;  every 
season  yields  its  produce ;  such  goods  can  therefore  be  lent,  or  let 
by  the  year,  the  month,  or  the  day  ;  and  the  value  of  their  services 
it  is  agreed  bears  a  certain  proportion  (1)  to  the  time  the  services 
are  rendered,  and  (2)  to  their  nearness  to  the  moment  of  valuation. 
In  the  case  of  lands  and  houses  the  price  paid  for  the  use  is  called 
rent ;  in  the  case  of  work — hire,  wages,  fees,  salaries ;  in  the  cose  of 
money — ^interest. 

III. — Interest  cmd  Discount, 

Aristotle,  who  first  laid  the  foundation  of  economic  science,  held 
that  any  charge  for  the  use  of  money  was  unjustifiable ;  interest  (roK09, 
the  child,  offspring)  is  not  legitimate,  forasmuch,  he  said,  as  money 
gives  birth  to  nothing.  Usury  was  condemned  alike  by  moralists 
and  the  Church.  This  error  is  rectified  by  referring  to  the  true  sense 
of  value ;  interest  is  the  price  A  gives  B  for  the  use  of  money,  and 
it  is  evident  that  unless  money  is  of  value  it  will  not  be  hired.  As 
money  is  itself  of  use,  and  is  indeed  indispensable  in  effecting  the 
eternal  round  of  exchanges  of  every  kind  of  commodity,  the  reason 
of  its  value  is  manifest ;  and  moreover  its  possessor  can  exchange  it 
for  cattle,  sheep,  grain,  stock,  and  manufactures,  which  do  increase 
and  yield  new  products  in  the  Aristotelian  sense.  The  value  of  the 
use  of  nioney  is  admitted,  but  experience  alone  determines  the  rate 

•  The  fallacy  assumes  this  form :  the  labonr  eipended  on  many  products 
increases  as  their  value  increases,  therefore  labovr  is  the  cause  of  value. 
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at  which  its  services  should  be  paid.  One  thing  is  certain,  that  its 
value  varies  with  its  quantity;  money  may  be  "  a  drug/'  or  it  may 
be  of  inexpressible  value  to  the  merchant  with  bills  due  hanging 
over  him. 

Discount  differs  from  interest  in  the  fact  that  it  is  paid  down 
when  the  money  is  lent ;  while  interest  is  paid  at  the  end  of  the 
term  over  which  the  loan  extends.  At  the  same  rates  the  profits 
are  greater  in  discounting  than  in  lending  money  at  interest 
(interesting)*  and  the  difference  is  considerable  when  the  rates  are 
high,  as  the  usurers  discovered. 

Discount  brokers  discount  some  bills  not  so  good  as  those 
that  are  taken  at  the  bank  minimum.  Thus  in  1864-75  the 
highest  rates  were  generally  a  half  per  cent,  above  the  bank 
rates,t  and  that  covered  a  risk  of  loss  equivalent  to  a  failure  to  pay 
on  a  yearns  transactions  of  about  i  in  209  in  average  cases ;  in  three 
months*  bills,  i  in  836.  If  such  bills  had  two  names,  the  yearly  risk 
on  a  bill  with  one  of  the  names  only  would  have  been  ^ ;  or  float- 
ing for  a  year,  i  in  14 ;  for  three  months,  i  in  56.  Of  such  bills, 
the  chances  are,  as  stated,  that  one  would  not  be  paid — so  important 
is  it  to  have  two  independent  names  on  a  bill.;( 

Like  discount,  interest  is  the  rate  paid  for  the  use  of  money,  and 
payable  in  perpetuity  it  is  treated  precisely  as  an  invariable  annuity 
derived  from  any  source.  Rents  may  vary  from  year  to  year,  and 
are  often  drawn  from  perishable  sources,  but  regarded  as  fixed,  they 
are  dealt  with  as  annuities. 

The  value  of  annuities  at  constant  risk  diminishes  with  the 
factor  of  risk.  Thus  let  an  annuity  of  4/.  in  perpetuity  be  equiva- 
lent to  4  per  cent,  interest  on  100/.,  then  it  will  be  worth  twenty-five 

years'  purchase ;  but  if  there  is  a  constant  risk  equivalent  to  — -, 

it  will  be  worth  only  twenty  years'  purchase.  The  risk  rate  enters 
into  the  dividends  of  all  commercial  undertakings ;  so  rate  of  divi- 
dend includes  the  ordinary  profit  of  capital  at  no  risk,  and  the 

*  When  interest  is  convertible  annually  at  4  per  cent.,  the  annnal  profit  by  lend- 
ing on  interest  by  the  year  is  4  |ier  cent. ;  the  profit  of  discowding  for  the  same 
terms  at  the  same  rate  is  4*167^.  s=  4/.  3^.  ^,  per  cent.;  bat  the  shorter  the  term 
the  less  is  the  difference  between  the  profits,  and  for  three  months'  terms  the  annual 
profits  of  disconnt  are  4*101  {=  4/.  2#.  -\d.) ;  of  interest,  4'o6o^.  (=  4Z.  i*.  ^kd.) 
per  cent.  The  limit  of  the  two  quantities  is  4'o8i2.  =  4^.  is.  jhd.,  which  is 
attained  on  the  hypothesis  of  momently  transactions  and  conversions.  (See  Intro- 
duction to  English  Life  Table  III,  p.  1).  The  average  minimum  rate  of  discount 
charged  by  the  Bank  of  England  it\  the  sixteen  years  X85d-74  was  4^.  i«.,  by  which 
they  woold  make  a  little  more  annually  than  at  a  corresponding  rate  of  interest. 

t  See  Banking  Almanac,  1876. 

j  Thus  let  the  rate  of  a  bill  without  risk  be  '04  per  1/.  per  annum,  then  if  the 

•005 
risk  for  a  year  is  '005,  the  risk  rate  is  jTQVg  for  a  year,  and  one-fourth  of  that  for 

three  months.     See  Introduction  to  Life  Table. 
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insurance  premium  to  cover  euch  normal  risk  as  the  concern  is 
exposed  to. 

Dividends  are  either  cotista^it,  as  in  the  case  of  the  Three  per 
Cent.  Annuities,  or  variable,  as  in  the  case  of  bank  stock.  When 
dividend  is  constafUj  the  price  of  lOoL  of  stock,  divided  by  the  Sj  4)  5» 
or  other  rate,  gives  the  number  of  years'  purchase  the  dividend  is 
worth ;  and  the  annual  dividend  divided  by  the  price  of  the  stock 
gives  the  rate  of  interest  which  the  stock  will  yield  the  investor 
(1)  during  the  existence  of  the  stock,  or  (2)  ever  afterwards,  pro- 
vided the  circumstances  are  such  that  the  stock  will  never  be  re- 
duced or  paid  off.  The  dividends  of  railway  debenture  stock  are 
usually  of  this  class. 

In  all  valuations  of  ^ture  dividends  the  first  thing  to  be  deter- 
mined is  the  rate  of  interest  at  which  the  valuation  shall  be  made ; 
and  that  is  not  arbitrary ;  every  kind  of  stock  yields  its  special 
interest ;  although  it  depends  on  circumstances,  the  precise  effect  of 
which  cannot  always  be  determined.  The  following  are  examples  of 
various  uBual  rates  of  interest: — In  land,  looL  returns  the  investor 
3  or  3^  a-year;  in  Metropolitan  Board  Consols,  3|;  in  Consols 
during  the  years  1857-74,  3*4 ;  in  bank  stock,  4*06 ;  in  the  debenture 
stock  of  the  North-Western  Bail  way,  3*8 ;  in  French  3  per  cent. 
Bentes,  4I ;  in  the  ordinary  London  and  North- Western  stock,  ;  ; 
in  some  apparently  good  Colonial  and  United  States  stock,  6*0 ;  in 
some  Joint  Stock  Bank  shares  6*0. 

Several  reasons  may  be  assigned  for  these  various  rates  of 
interest  that  people  accept  and  pay,  even  where  the  risk  will  not 
account  for  the  whole  of  the  difference.  In  the  case  of  consols  the 
dividend  is  subject  to  no  appreciable  uncertainty,  but  the  stock 
price  falls  or  rises  as  the  demand  varies ;  in  the  case  of  variable 
dividends,  even  in  the  case  of  the  Bank  of  England,  there  is  not  only 
a  chance  of  variation  of  price  of  stock,  but  of  the  dividend  falling 
below  or  rising  above  the  rate  at  the  date  of  purchase.  It  is  pro- 
bable that  each  large  class  of  securities  is  held  chiefly  by  particular 
classes  of  people,  and  there  is  a  sort  of  fashion  that  directs  the 
stream  of  investments  and  determines  prices.  The  eaay  converti- 
bility of  consols,  and  their  use  in  getting  advances,  give  them  not 
the  same  collateral  attraction  as  estates  in  land,  but  others  equally 
strong ;  so  that  both  consols  and  laud  sell  in  the  long  run  for  about 
thirty  years'  purchase,  where  land  is  not  near  towns  or  railway 
stations. 

In  valuation  the  first  thing  to  do  is  to  fix  an  appropriate  rate 
of  interest ;  and  that  is  determined  by  experience  of  the  rate  pre- 
vailing for  terms  of  years  in  the  particular  class  of  securities 
(see  tables,  part  3). 
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IV. — Bailways :  Valuation  of  Stock, 

For  the  valnation  of  ordinary  railway  stock  I  take  the  rate  of 
interest  at  5  per  cent.;  and  the  next  step  in  valuation  is  the 
making  the  best  estimate  possible  of  the  probable  future  dividends, 
which  vary  according  to  the  conditions  of  every  particular  rail- 
way. Is  tills  estimate  possible  P  It  is  impossible  to  forecast  the 
future  exactly ;  but  some  such  a  forecast  is  made  in  the  case  of 
every  purchase  of  stock ;  for  the  value  of  the  railway  stock  depends 
upon  the  opinion  sellers  and  buyers  for  investment  form  of  the 
prospects  of  future  dividends.  To  illustrate  the  method  of  valua- 
tion, and  to  test  the  accuracy  of  the  Stock  Exchange  valuations — 1 
will  take  first  the  dividends  and  prices  of  the  ordinary  stock  of  the 
g^atest  English  railway,  the  London  and  North- Western.  I  have 
the  dividends  from  the  year  1838,  and  the  prices  of  the  stock  from 
the  year  1844.  You  will  recollect  this  railway  was  opened  as  the 
London  and  Birmingham,  on  15th  September,  1838* — after  it  had 
been  constructed  by  Robert  Stephenson ;  and  our  table  follows  it 
down  ta  1875.  It  has  now  1,532  miles  of  line  constructed ;  and  the 
capital  engaged  in  it  is  64,548,060/.  The  first  dividend  given  was  7, 
in  1839;  in  1842  the  dividend  rose  to  10,  and  remained  at  10  until 
1844,  the  year  of  the  so-called  railway  mania,  when  we  have  the  first 
Stock  Exchange  quotations ;  the  annual  dividends  continued  to  be 
10  down  to  1846 ;  they  fell  to  8^  in  1847,  and  declined  until  they 
reached  their  lowest  point  of  4  in  1858 ;  then  they  rose  pro- 
gressively until  they  reached  7I  in  1871,  and  6|  in  1875.  We 
know  the  dividends  to  that  date,  so  we  have  the  means  of  valuing 
them  year  by  year  for  each  of  the  thirty-seven  years  up  to  1875 ; 
after  which,  for  the  present,  we  may  assume  for  the  moment  that 
the  dividend  will  remedn  stationary,  as  the  assumption  does  not 
much  affect  the  valuation  for  the  earlier  years. 

The  value  of  100/.  stock  in  1839,  calculated  from  the  future 
dividends,  was  at  that  date,  142,  slightly  below  the  present  price* 
An  original  shareholder  has  earned  an  average  dividend  of  6\^  but 
has  gone  through  many  vicissitudes,  though  not  so  great  as  the  prices 
on  the  Stock  Exchange.  The  mathematical  value  of  this  stock  in  1845 
was  129,  the  highest  and  lowest  prices  quoted  were  254  and  204^ 
giving  a  mean  of  229,  or  100  above  the  true  value  aa  estimated. 
In  1854  the  mean  price  of  stock  fell  to  98^,  and  touched  its  lowest, 
91^,  in  1859.  The  mean  prices  remained  from  20  to  36  too  low 
in  the  ten  years  1855-64.  It  will  be  noted  that  the  error  arose 
in  estimating  the  value  from,  the  inmiediate  current  dividends,  and 
not  taking  the  permanent  resources,  or  correctly  judging  of  the 
inture  dividends  (see  Tables  VII  and  VIII).     In  the  five  years 

•  The  first  sod  waa  cut  at  Chalk  Farm,  Ist  June,  1834  (<'  English  Cyclopeadia/' 
R  )bert  Stephenson). 
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1845-49,  the  stock  sold  at  173  ;  it  was  by  50  too  high.  In  1855-59 
the  stock  sold  on  an  average  at  97  ;  it  was  on  an  average  26  too 
low  through  the  five  years.  So  the  Stock  Exchange  can  make 
mistakes,  which  its  speculators  exaggerate.*  Of  the  thirty-one 
values  from  1845-75,  the  calculated  value  of  looL  of  stock  was,  on 
an  average,  128/.;  the  average  of  all  the  market  prices  was  125/., 
so  that  in  the  long  run  the  difference  of  the  fact  and  the  estimate 
was  only  3/.  It  is  in  the  fluctuations  that  the  flagrant  mistakes 
show.  When  the  dividends  were  descending  the  differences  between 
the  highest  and  the  lowest  prices  in  single  years  ranged  from  13^ 
to  63/.  From  1855  the  fluctuations  have  been  less  considerable ; 
the  greatest  occurred  in  1871,  when  the  highest  and  lowest  prices 
were  1 59  and  126.  The  dividend  which  had  been  6  rose  to  7f .  The 
dividend  in  1875  was  6f . 

What  is  the  present  value  of  the  future  dividend  ?  The  quoted 
price  of  the  ordinary  stock  at  the  end  of  1875  is  the  sale  value. 
Is  that  the  mathematical  value  ?  This  value  can  only  be  estimated 
from  the  prospective  dividends,  which  will  turn  upon  the  difference 
between  the  income  and  the  outgo  through  a  series  of  years. 

The  railway,  for  sums  given  in  the  lucid  reports,  sells  the 
transport  of  passengers,  parcels,  horses,  carriages,  dogs,  live  stock, 
merchandise,  and  minerals  over  the  main  line  from  London  to 
Carlisle,  and  the  numerous  branch  lines,  notably  those  from  Liver- 
pool to  Leeds,  and  to  South  Wales.  It  places  persons  and  things 
iu  the  places  where  they  want  to  go  or  are  wanted.  Population  and 
products  are  increasing,  but  is  the  desire  to  travel  likely  to  diminish 
or  to  increase  ?  And  as  this  railway  has  rivals,  is  it  likely  to  hold 
its  own,  or  to  gain  ground  ?  Are  the  directors  likely  to  fix  the 
fares  at  the  right  pitch  for  profit  ? 

The  traffic  returns  and  other  profits  in  1875  were  9,209,706/., 
full  257,249/.  more  than  in  the  previous  year;  that  is  the 
income  (I). 

•  While  the  Company  receives  it  also  pays  rents ;  then  there  are 
fixed  charges  on  the  debenture  stock  and  the  preference  stock; 
and  there  is  the  interest  on  loans. 

The  income  (I)  from  all  sources  was  9,436,709/. ;  the  outgo 
{0)  for  all  purposes  was  5,905,174/.,  and  the  difference  was 
3»53^535''»  ^^»  includmg  preference  charges,  7,303,674/.;  this 
leaves  a  balance  of  2,133,035/.,  which  is  26,022/.  more  than  was 
distributed  as  dividend  on  31,270,106/.  of  ordinary  stock,  the  average 
amount  through  the  year.  The  engineers  certify  that  the  permanent 
and  rolling  stock,  Ac.,  had  been  maintained  in  good  working  order. 

•  My  friend  Mr.  Qiffen  reminds  me  that  the  value  of  a  stock  varies  with  the 
current  rate  of  interest;  that  is  true;  and  it  will  account  for  some  of  the  dis- 
crepancies hetween  the  actual  prices  and  the  calculated  values. 
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The  profits  of  the  capital  of  the  Company  on  30th  June,  1875, 
were  thus  distrihuted  in  the  year : — 


Capittl  in  Different  Forms. 

Price  of 
of  Stock. 

stock  and 
Loans. 

Value  of 

Stock 

and  Loans. 

Dividends. 

Rates  of 

Dividends  per 

Cent. 

of  Value. 

Total  capital  engaged .... 

£ 
64,548,060 

£ 

82,859,841 

£ 
3,505,513 

£ 
423 

Ordinaiy  consolidated  1 

stock ; 

Preference  stocks 

'•47 

I*20 

1-05 

I'OO 

31,071,494 

14,371,669 

16,676,903 

2,427,994 

45>675»096 

17,246,003 

17,510,748 

2,427,994 

2,107,013 

707,919 

}  690,581 

4-6i 
4- 10 

^ebentura      • 

„         loans  

3-46 

Ifote. — ^This  table  has  been  carefullj  compiled  from  the  reports  of  the  Company. 


Now  can  the  oatgo  be  diminished  on  the  debentures  and 
loans  ?  Can  the  general  charges  for  fuel,  service,  or  any  of  its  other 
multitudinous  ramifications  of  expenditure  be  reduced  ?  Can  the 
revenue  be  increased  ?     We  must  leave  that  for  experts  to  estimate. 

1  assume  that  the  conclusion  come  to  will  be,  either  that  the 
difference  (G — I)  will  be  stationary,  or  increase  slowly  or  by  starts, 
80  as  to  raise  the  legitimate  dividend  up  to  7,  8,  9,  10  per  cent. 
Then,  such  estimate  being  accepted,  our  tables  come  into  use.  If 
investors  will  be  satisfied  with  5  per  cent,  for  their  money,  a  7  per 
cent,  stationary  dividend,  in  perpetuity,  will  be  worth  140/.  Again, 
assuming  that  the  dividend  will  rise  by  equal  steps  up  to  the 
extreme  limit  of  10  per  cent,  in  twenty  years,  and  then  remain 
constant,  the  addition  to  the  value,  at  675,  namely  135^.,  will  be  43Z., 
raising  the  value  of  the  stock  to  178/,;  or  to  twenty-six  years'  pur- 
chase  of  initial  dividend.  Make  the  increment  more  rapid,  and  if 
the  dividend  be  assumed  to  rise  to  10  per  cent,  in  less  time,  the 
tables  show  how  much  more  the  rise  will  add  to  the  value.  Again, 
assume  that  the  dividend  remains  constant,  but  is  held  to  be  as  well 
secured  as  the  debenture  stock,  without  any  increase  at  all,  it  will 
rise  in  value.  If  the  Government  gave  the  ordinary  stockholders 
the  same  security  as  the  holders  of  consols,  it  would  make  the  divi- 
dend of  6|  worth  thirty  years'  purchase,  or  202/.,  which  exceeds  the 
value  of  the  rmng  dividend  before  given. 

I  might  go  through  the  other  g^eat  lines  on  the  same  principle. 
But  it  is  unnecessary.  I  have  shown  how  stationary  or  increasing 
dividends  can  be  valued.  If  any  one  should  be  disposed  to  take 
the  opposite  view,  and  to  assrmie  that  dividends  will  decrease,  he 
has  only  to  introduce  the  mimis  sign,  and  to  svhtract  instead  of 
add  the  values  above  given,  or  any  others  deducible  from  the  same 
tables.     ThuB,  assume  that  the  dividend  will  fall  steadily  year 
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by  year  from  6|  to  5  in  twenty  years;  and  the  value  of  the  stock 
as  determined  by  the  table  is  107^,  or  only  sixteen  years'  pnrchase 
of  675.  The  infi^nions  author  of  a  recent  article  in  the  "Edin- 
"  bnrgh  Review "  assumes  that  at  the  recent  rates  of  decrease 
the  aggregate  dividends  of  the  railways  of  the  Kingdom  will  fall 
to  zero,  I  think,  in  1901 !  That  is  a  view  which  I  do  not  care  to 
consider. 

I  will  take,  however,  one  of  the  instructive  extreme  cases,  that 
of  the  shareholders  of  the  London  Chatham  and  Dover  Bail- 
way. 

1  need  not  refer  to  the  past  history  of  the  company,  and  can  only 
express  a  wish  that  its  able  directors  might  succeed  in  lifting  it  out 
of  its  difficulties. 

After  the  arbitration,  20,010,319/.  was  the  amount  of  capital 
engaged,  and  distributed  by  the  arbitration  in  the  following 
stocks: — • 

£ 

(1)  Ordinary  stock    8,794^17 

(2)  Preference  stockf  entitled  to  dividend  of  4^  out  of  1       ,      , «, 

profits  of  each  year „ /  4.694.«3 

(3)  Debenture  stock  „ 5,955,082 

Sheemees  rant-oharffe  and  subtcriptions  by  other  1       ^^^  r^  . 

Companies /      56M37 

The  revenue  account  for  1873  showed  as  the  receipts  of  traffic, 
of  steamboats,  and  of  other  sources,  907,396/.,  of  which,  after  de- 
ducting 565,910/.  for  charges  of  all  kinds,  341,486/.  remained. 
3 39,73 7/. t  were  paid  as  dividends,  namely,  the  full  amount  due 
(262,283/.)  on  the  debenture  *  stock ;  77,454/.  on  the  preference 
stock,  leaving  of  the  latter  133,784/.,  unpaid.  The  deficit  is  not 
cumulative.  Thus  an  increase  of  133,784/.  on  the  profit  side  will 
pay  the  arbitration  preference  shareholders  in  full ;  another  87,944/. 
will  pay  I  per  cent,  on  the  ordinary  share  capital. 

The  preferred  stock  is  (1876)  at  69,  and  as  the  last  dividend 
was  I '87  5,  it  implies  that  an  increase  of  dividend  is  anticipated. 
Now  the  dividends  paid  up  to  30th  June  of  the  five  years  ended 
1875  were  55.,  1/.  125.  6d.,  i/.  135.,  i/.  85.  6d.,  and  i/.  175.  6d.  If 
the  dividend  of  1875,  namely  1*875,  be  taken  as  the  starting  point, 
we  may  ask  the  tables  what  the  value  of  the  preferred  stock  is,  on 
the  assumption  that  the  dividend — last  year  1*875 — ^^  ™®  ^ 
4*500  in  thirteen  years,  and  then  remain  constant.  The  estimated 
value  of  the  stock  is  69  by  the  6  per  cent,  interest  valuation  table. 

*  Mr.  Slangbter,  "  Railway  Intelligence/'  1875.  The  ordinary  and  preferenoe 
stocks  have  since  been  increased. 

t  The  balances  at  the  heginning  and  end  of  1873  were  J%,^$6l.  and  80,005/.. 
leaving  an  excess  of  i>749/.  in  favour  of  the  year,  and  making  the  profits 
341^86/. 
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The  price  of  the  lOo/.  of  preference  stock  in  the  market  is,  by  an 
unexpected  coincidence,  also  69.  The  price  on  the  same  assumption, 
by  the  5  per  cent,  table,  is  77 ;  but  it  is  probable  that  persons  who 
deal  in  low-priced  stocks  will  expect  to  make  more  than  5  per  cent, 
by  iheir  investments. 

Now  turn  to  the  ordinary  arbitration  stocky  which  can  claim  no 
dividend  until  the  preference  stock  pays  4*5  in  perpetuity. 

100/.  of  the  ordinary  stock  of  the  London  Chatham  and  Dover 
now  sells  for  23/.,  and  to  sell  at  that  price  it  is  assumed  in  the 
market  that  a  dividend  will  he  paid  at  some  time,  and  if  that  is  so, 
the  most  probable  assumption  is  that  it  will  be  at  first  a  low  and 
then  an  increasing  dividend.  Let  it  be  assumed  that  the  first  divi- 
dend will  be  paid  at  the  end  of  fourteen  years,  and  that  it  will  be 
O'a  in  the  fourteenth,  rising  up  to  3  per  cent,  on  the  stock  in  the 
twenty-eighth  year,  and  afterwards  remain  constant.  Then  the 
calculated  value  of  the  100/.  of  ordinary  stock  is  16/.  The  in- 
terest  at  the  end  of  the  term  will  be  12*4  per  cent,  thereafter  on  the 
money  invested.     The  tables  will  test  any  other  hypothesis. 

But  unless  the  amount  of  dividend  here  assumed  be  realised  in 
less  Hm^y  or  its  amount  be  exceeded,  the  price  of  23Z.  for  100/.  of 
ordinary  stock  is  too  high ;  should  higher  and  more  rapid  profits  be 
realised,  the  calculated  value  of  16L  is  too  low.  It  is  not  easy  to 
see  what  may  happen  to  the  southern  railways  if  through  a  tunnel, 
or  through  easy  steamers,  a  strong  stream  of  traffic  should  flow 
between  Dover  and  Calais. 

The  valuation  has  hitherto  been  founded  on  the  prospective 
dividends.  The  cosu  of  construction  is  generally  also  referred  to ; 
thus  the  capital  *'  received  and  expended"  on  the  128  miles  of  line 
open  for  traffic  on  the  London  Chatham  and  Dover  on  30th  June, 
1874,  was  18,574,690/.,  or  about  1 45,000/.  a-mile.  This  heavy  charge 
is  the  difficulty  hanging  round  it.  The  capital  of  the  London  and 
North-Western  "received  and  expended"  on  about  1,077  miles  of 
line  was  49,443,039/.,  or  45,908/.  a-mile.  The  capital  expended  on 
324  miles  of  the  South-Eastem  line  was  17,223,067/.,  or  53,158/. 
a-raile.  It  is  right  to  bear  in  mind  that  the  "  capital "  quoted  in  the 
books  on  railways  may  not  have  been  received  in  money;  it  was  capital 
stock,  which  would  be  less  than  the  money  received  if  the  stock  was 
at  a  premium,  and  more  if  the  stock  was  issued  at  a  discount.  Had 
the  London  Chatham  and  Dover  been  constructed  even  at  the  same 
rate  as  the  South-Eastem,  it  would  have  cost  6,804,224/.,  on  which 
its  returns  in  1873  would  have  paid  5  per  cent.  These  instances 
prove  the  fallacy  of  the  doctrine  that  the  value  increases  with  the 
cost  of  production,  and,  on  the  contrary,  demonstrate  the  intimate 
relation  between  the  expected  profit  and  the  value  of  the  property 
out  of  which  it  grows.     Other  examples  will  be  found  in  the  several 
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great  railways,  sucli  as  the  Qreat  Northern,  the  Oreat  Western,  the 
South'Eastem,  the  LawMshire  and  Yorkshire,  and  the  Norih-Eastem 
on  the  one  hand,  or  the  Qreat  Eastern  and  the  Metropolitan  District 
on  the  other. 

The  capital  of  the  railways  of  the  kingdom  in  the  sense  already 
explained,  np  to  31st  December,  1874,  amoonted  to  609,895,931/., 
according  to  Captain  Tyler;  the  gross  receipts  (I)  from  railway 
working  were  56,899,498/.,  and  the  working  expenditnre  was 
31,647,517/.;  so  the  net  income  from  this  source  was  25,251,981/. 
The  capital  was  thus  held: — 248,528,241/.  as  ordinary  stock, 
200,930,629/.  as  preference  and  guaranteed  stock,  111,170,991/.  as 
debenture  stock,  and  49,266,070/.  as  loans. 

Railways  have  firom  the  first  been  worked  on  the  principle  of 
limited  liability.  The  rates  of  dividend  were  4*5  on  the  ordinary 
stock ;  4*3  on  the  debenture  stock ;  but  these  figures  do  not  give  the 
profit  from  investing  money  in  the  two  classes  of  securities.  The 
railway  number  of  the  Journal  presents  a  judicious  summary  of  the 
statistics  up  to  that  date.  Captain  Tyler's  report  and  the  reports 
of  the  companies  supply  the  latest  information.  The  various  forms 
of  stock,  of  different  orders  of  security,  and  some  offering  fixed, 
others  variable  dividends,  with  speculative  elements  in  them,  are 
well  suited  to  the  market;  but  I  cannot  help  thinking  that  the 
present  multiplicity  of  stocks,  yielding  different  dividends,  in  the 
same  railway,  and  therefore  of  different  fluctuation,  is  prejudicial  to 
the  holders.  It  puzzles  purchasers.  There  is  a  tendency  to  con- 
solidation, and  that  for  variouB  reasons  will  raise  the  values ;  but 
the  consolidation  to  be  equitable  must  be  based  on  scientific  valua- 
tions. I  find  that  the  number  of  different  stocks  quoted  in  the 
"  Investor's  Manual  of  the  Economist "  for  April  last  in  seven  rail- 
way companies  were  164 !  Railways  under  embarrassing  or  per- 
plexed engagements  might  find  a  difficulty  in  the  simplification  of 
stocks,  but  with  the  greater  concerns  the  obstacles  to  unification 
cannot  be  insurmountable.  The  stocks  would  be  more  saleable,  the 
dividends  less  fluctuating. 


Railway  Companies. 

Total  C^fiUl 
Expended  or  Raited. 

Komber  of 

different  kinda 

of  Stock. 

Oaledonian 

£ 

30,612,034 

25>3i^.i40 
66,946,401 
20,806,3 1 1 
a3»96 1*898 
5^»3<J»359 

33 

Great  Eastern    

32 

20 

Ijondon  and  North  Western    

23 

Manchester,  Sheffield,  and  Lincolnshire.... 
North  British 

20 
15 

..      Eastern  consols  

21 
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Consolidation  might  well  proceed  farther  with  advantage  to  the 
shareholders,  and  it  is  nndonbtedlj  in  the  pnblic  interest  that  the 
absorption  of  the  small  lines  should  go  on  until  the  whole  country 
is  covered  by  a  few  well-organised  concerns.  Here  again  the  value 
of  each  small  line  has  to  be  determined.  The  science  of  valuation 
will  supply  the  means  of  amalgamation  on  equitable  terms. 

In  process  of  years  the  nation  will  probably  desire  to  enter  into 
the  possession  of  many  of  its  highways,  and  then  the  question  of 
valuation  will  acquire  enhanced  importance.  The  State  purchase 
must  be  based  on  four  principles :  (1)  the  satisfaction  of  the  legiti- 
mate expectations  of  the  stockholders  of  various  orders,  especially 
as  regards  giving  them  a  higher  order  of  security ;  (2)  perfected 
organisation  in  one  body  of  the  able  managers,  officers,  and  men  who 
conduct  the  business  of  the  consolidated  lines  at  the  time  of  pur- 
chase, who  should  also  obtain  greater  security  of  tenure ;  (3)  more 
equal  extension  of  the  benefits  of  railway  transport,  on  the  lowest 
practicable  terms,  to  the  whole  trade  and  population  of  the 
kingdom ;  (4)  and  finally,  on  the  principle  that  the  country  should 
pay  the  real  ascertained  value  of  the  property,  and  not  a  value 
estimated  on  a  fictitious  basis. 

As  to  the  terms  of  purchase,  it  is  evident  that  each  railway  will 
have  to  be  separately  valued ;  and  here  I  may  state  that  it  will  be  no 
doubt  right  to  consider  at  the  time  (1)  for  what  sum  in  money  each 
railway — its  land,  its  earthworks,  its  tunnels,  its  bridges,  its  stations, 
its  permanent  way,  its  rolling  stock — can  then  be  purchased,  or 
made  by  the  State ;  and  (2)  the  market  price  of  the  stocks  at  the 
date  of  purchase.  But  neither  the  one  nor  the  other  can  be  taken 
as  the  value  of  the  railway.  To  take  the  latter  first:  the  market  price 
expresses  truly  the  value  of  the  stock  bought  and  sold  as  estimated 
by  the  particular  buyers  and  sellers  of  the  day,  who  create  the  quo- 
tation; but  they  may  have  reasons  of  their  own  for  selling  and 
buying  small  amounts  of  stock  in  the  market.  How  much  is  bought 
and  sold  under  the  daily  quotations  of  the  stock  exchange  we  do 
not  know,  but  the  proportion  of  the  whole  sold  must  be  small ;  and 
are  the  owners  of  the  millions  of  stock  to  be  bound  by  the  fluctuating 
prices  settled  by  the  buyers  and  sellers  of  a  few  thousands  or  hundredn 
of  thousands  ?  Aristotle  says  that  every  product  has  two  uses.  A 
shoemaker  makes  his  shoes  to  wear  or  to  sell;  so  stocks  are  pur- 
chased as  investments — that  is  for  the  dividends — or  for  profits  on 
the  sale.  Ajpcrmonen^  rise  or  fall  of  i/.  in  the  North-Western  divi- 
dend raises  or  depresses  the  estimated  value  of  the  stock  by  20/. 
either  way,  and  so  produces  a  fluctuation  of  40/.  This  is  a  great 
temptation  to  speculation  ;  for  if  a  speculator  can  persuade  holders 
that  a  temporary  fall  of  dividend  will  be  permanent^  he  buys  at  a 
low  figure  and  then  sells  as  the  dividends,  or  as  opinions  of  their 
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value,  rise.  The  money  is  won  in  large  snms  in  a  few  days,  and  it 
is  often  lost  as  quickly  as  it  is  won.  The  lower  tlie  price  of  the 
stock,  the  greater  are  the  gains  or  losses  on  the  same  rises  or  falls 
of  price.  But  the  storms  of  speculation  can  only  swell  the  wares 
mountains  high  for  a  time.  The  waters  afterwards  fall  as  much 
below  as  they  were  above  the  natural  level,  and  then  the  surface 
of  the  ocean  is  at  the  same  mean  distance  from  the  centre. 

So  our  calculation  shows  that  the  average  market  price  extend- 
ing over  a  series  of  years,  agrees  closely  with  the  value  estimated  by 
science  in  possession  of  adequate  data,  as  it  should.  The  mean 
exchange  value  of  the  London  and  North-Western  stock  in  thirty, 
one  years  was  125,  and  differed  little  from  the  mean  of  the  calculated 
value  (128).  A  slight  difference  in  the  rate  of  interest  would  have 
made  these  values  identical.  But  the  exchange  prices  fluctuated 
excessively  from  year  to  year,  and  they  differed  very  much  through 
long  intervals  of  time  from  the  value  as  they  would  have  been  deter- 
mined by  anyone  who  could  have  estimated  the  prospects  of  future 
dividend  correctly,  and  could  have  applied  to  them  the  instru- 
ments of  precision  science  places  at  our  disposal. 

It  is  gratifying  to  find  that  the  true  determinable  value  of  the 
magnificent  property,  which  has  been  created  by  the  genius  of 
Englishmen  in  the  last  fifty  years,  and  now  stretches  its  level  lines 
of  traffic  over  plains  or  rivers,  and  through  hills,  is  subject  to  the 
same  certain  laws  as  the  matter,  fire,  and  vapour  which  it  places  at 
the  service  of  a  great  part  of  the  nation. 

The  true  value  of  the  stock  of  a  great  railway  does  not  rise 
and  fall  suddenly ;  and  certainly  we  shall  not  see  its  prices 
affected  by  the  number  of  people  who  travel  in  an  Easter  week, 
when  it  is  known  that  the  present  value  depends  not  on  the 
traffic  of  one  week,  but  on  the  traffic  through  a  long  series  of  foture 
years. 

Railway  stock  is  subject  to  the  general  laws  of  value ;  and  when 
a  large  quantity  is  thrown  on  the  market  its  price  falls.  The  com- 
panies offer  stock  for  money,  and  as  men  can  at  once  only  dispose 
of  a  certain  amount  of  capital  accumulated  from  the  savings  of  the 
year,  or  taken  from  other  investments,  the  stock  offered  in  large 
quantities  is  cheap,  money  dear.  By  the  end  of  1837,  Smiles  says  30 
million  pounds  had  been  expended  on  1,500  miles  of  railways;  and 
it  was  estimated  that  22  million  pounds  more  were  required  to 
complete  the  railways  under  construction.*  That  produced  a  fit  of 
speculation;  it  was  short,  and  was  followed  by  collapse.  But  in 
1844-46  there  was  a  demand  for  180  million  pounds  more  to  cover 
authorised  extensions;  the  result  was  another  effort  to  buy  stock 

*  JaHlee  Uetnontd,  pp.  141 — 42. 
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without  adequate  means,  and  another  panic.  The  iwsue  of  stock 
now  going  on  has  some  depressing  effect  on  prices ;  and  the  closing 
of  other  openings  for  the  investment  of  capital  accumulating  out  of 
savings  has  a  counteracting  effect.  Should  the  country  purchase  any 
of  the  railways,  for  financial  facility  they  must,  in  my  opinion,  be 
taken  by  groups ;  thus  the  South-Eastem,  the  London  Chatham  and 
Dover,  the  Brighton,  and  the  London  and  South-Western,  cover  the 
assailable  coast  of  England  from  Chatham  to  Portsmouth,  or  further, 
and  must,  in  case  of  war,  be  held  by  the  Queen  for  the  kingdom's 
defence,  to  which  they  must  be  made  subservient.  The  capital  of 
each  created  is  under  20  millions,  or  in  the  aggregate  nearly  79 
million  pounds.  They  are  competing  lines,  and  it  would  not  be  fair 
to  purchase  them  separately,  but  the  1,400  miles  of  line  may  be  pur 
chased  at  once  at  less  cost  than  the  Crimean  war.  We  know  what 
Prince  Bismark  is  doing  in  Germany ;  we  know  what  a  Chatham 
would  do  in  England  for  the  salvation  of  its  future  life ;  and  we 
have  no  reason  to  despair  of  English  statesmen  being  able  to  con- 
ceive a  high  policy,  and  to  execute  it  without  any  financial  blunder. 
The  administrative  capacity  is  available.  The  ablest  chairman  of 
the  four  boards,  accepting  strategic  conditions  and  retaining  a 
pecuniary  interest  in  the  commercial  success — such  as  sways 
directors  now — could  work  all  the  combined  lines  in  harmony,  and 
at  a  reduced  expense,  so  as,  in  time  of  peace,  to  afford  the  public 
much  greater  accommodation  than  they  now  enjoy.  The  traffic  of 
these  lines,  and  the  expenses  of  working  can  to-day  be  determined ; 
80  with  our  present  science  the  value  of  the  lines  could  be 
accurately  estimated.  Each  line  would  of  course  be  separately 
valued,  and  it  is  scarcely  necessary  to  add  they  could  neither  be 
valued  by  any  rough  rule,  say  at  twenty-five  years'  purchase  of  the 
actual  dividends,  nor  at  the  stock  exchange  prices.  The  ordinaiy 
fitock  of  the  London  Chatham  and  Dover  line  has  paid  no  dividend 
for  fourteen  years;  and  25  xo  =  o;  whereas  the  mean  Stock 
Exchange  price  in  1875,  was  25.  Both  estimates  are,  I  believe, 
erroneous.  The  Brighton  dividends  have  even  recently  undergone 
strange  fluctuations,  and  the  price  of  stock  changes.  The  South- 
Eastern  and  the  South- Western  have  maintained  an  even  course. 
There  could  be  no  difficulty  in  dealing  with  each  case  justly,  on  the 
basis  that  the  true  value  should  be  g^ven  the  holders  of  each  separate 
debenture,  preference,  and  ordinary  stock ;  and  it  would  be  right  to 
provide  that  the  shareholders  should  divide  for  a  term  of  years  a 
due  share  of  the  profits  from  any  consolidation  which  the  com- 
panies themselves  are  at  liberty  to  propose,  if  not  to  carry  out, 
vnthout  parliamentary  sanction. 

The  railways  could  never  have  been  what  they  are,  but  for  the 
discovery  of  the  Electric  Telegraph. 

Digitized  by  LnOOQ IC 


484?  Fare — On  iJte  Valuation  of  Batlways,  [Sept. 

V. — Valuation  of  Stock  of  Telegraph  Companies. 

I  propose  to  take  as  another  illustration  the  purchase  of  the 
Electric  and  International  Telegraph  Company. 

The  Electric  Telegraph  system  of  Wheatstone  and  Cook  was  in 
operation  in  1839,  but  made  slow  progress  until  1846.  The  comv 
mercial  success  was  by  no  means  certain.  In  that  year  the  Electric 
Telegraph  Company  began  its  operations  with  140,000/.  of  capital, 
a  large  portion  of  which  was  expended  in  the  purchase  of  patents. 
The  company  flourished  ;  it  supplied  a  want  that  existed  and  grew, 
the  want  of  men  to  communicate  quickly  with  each  other  at  distant 
parts  of  the  country.  New  capital  was  invested,  and  on  81st 
December,  18G8,  the  shares  amounted  to  1,169,875/.  The  average 
amount  of  capital  under  investment  through  the  whole  term  was 
739,492/.  The  first  dividend  was  paid  30th  June,  1849,  and  the 
annual  dividends  from  1858  to  1868  were  6,  6 J,  7,  7,  7,  7,  8,  9,  10^ 
10,  10,  to  every  100/.  of  share  capital. 

The  average  price  of  100/.  of  the  stock  on  the  Exchange  was  135 
in  the  year  1866,  and  138  in  the  year  1867.*  In  those  years  the 
dividend  was  at  the  rate  of  10  per  cent.;  it  had  been  at  that  rat© 
for  three  years,  and  under  its  Act  the  dividend  was  restricted  to 
10  per  cent.  Now  10  per  cent,  on  a  capital  of  1,169,875/.  yields 
an  annual  dividend  of  116,988/.,  which,  valued  at  the  price 
(138)  prevailing  in  the  year  1867,  was  worth  1,614,428/.,  not  quite 
fourteen  years'  purchase.  Money  invested  at  the  price  of  138 
returned  interest  at  the  rate  of  7^  per  cent.  The  company  had 
issued  no  debentures ;  had  no  preference  capital ;  instead  of  a  debt 
it  had  a  reserve  fund  of  138,159/.,  which,  after  paying  93,258/.  to 
make  up  back  dividends  to  iq  per  cent.,  left  disposable  44,901/. 

The  income  of  the  company  from  all  sources  in  the  year  that 
ended  30th  June,  1868,  was  355,118/.;  the  outgo  for  expenses  of 
every  kind,  including  73,777/.  for  repairs  and  maintenance,  was 
208,732/.,  leaving  a  profit  of  146,386/.  This  exceeded  the  dividend 
divisible  under  the  company's  Act  by  29,398/. 

The  stock  of  this  company  was  purchased  under  the  provisions 
of  the  Acts  of  1868  and  1869,  which  enacted  the  terms  of  purchase 
in  these  words :  "  The  price  to  be  paid  by  the  Postmaster- General 
"  to  each  company  for  its  undertaking  shall  be  twenty  years*  purchase 
"  of  the  net  profits  during  the  year  ending  on  30th  day  of  June, 
**  1868,  so  conveyed."  By  the  Act  of  1869  it  appears  that  the  pro- 
perty was  acquired  for  twenty  years*  purchase  of  146,941/.,  or  for 
2,938,826/.    On  the  dividend  of  the  year,  at  twenty  years'  purchajse, 

•  The  price  ran  up  from  1 34  in  January,  1867,  to  1 54  in  December,  and  to  195 
when  the  Act  passed  in  1868 ;  at  the  end  of  1869,  alter  the  purchase  was  confirmed, 
the  price  was  261. 
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the  cost  would  have  been  2,339,760/. ;  but  the  Act  provided  expli- 
citly  that  the  price  should  be  tweniy  times  the  "  net  profits  "  of  the 
preceding  year,  which  the  company  had  been  very  successful  in 
swelling.  Thus  the  cost  was  1,324,398/.  over  the  value  estimated  at 
the  price  of  the  stock  sold  in  the  market  in  the  previous  year.  The 
other  companies  got  equally  good  terms.  Parliament  was  generous ; 
it  paid  liberally  a  spirited  company  which  had  inaugurated  a  new 
system  of  electrical  intercommunication  of  incalculable  advantage 
to  mankind,  for  the  purpose  of  placing  it  within  the  reach  not 
only  of  Governments  and  of  dwellers  in  cities,  but  of  inhabitants 
of  the  remotest  villages,  which  are  thus  in  direct,  immediate  com- 
munication with  the  rest  of  the  world. 

The  year  before  the  purchase  the  Stock  Exchange  would  not  give 
more  than  fourteen  years'  purchase  for  the  dividends,  and  that  price 
included  the  value  of  anticipated  increment  of  dividend.  The  com- 
pany was  not  imthreatened  with  competition  for  its  exceptional 
profits,  but  it  is  probable  that  in  time  confidence  would  have  in- 
creased, and  the  price  might  have  risen  to  seventeen  or  eighteen 
years'  purchase.  Still  telegraph  stock  does  not  even  at  the  present 
day  command  thirteen  years'  purchase.  Thus  the  5  per  cent,  dividend 
of  the  Great  Anglo-American  Company  sells  at  12*4;  the  high  divi- 
dends (16^)  of  the  Submarine  stand  at  the  same  figure,  12*4.  They 
are  valued  by  8  per  cent,  tables,  as  investors  expect  to  make  the  equi- 
valent of  that  rate  of  interest  for  their  money.  They  know  the  risks 
of  novel  works.  The  Government  in  this  case — on  the  above  terms 
— ^purchased  the  profits  of  the  Telegraph  Company  for  about 
94,cxx>/.  a-year.  The  fourteen  telegraph  companies  were  purchased 
for  5,7 1  $,048/.,  or  at  an  annual  charge  of  about  191,000/.  (see  31 
and  32  Vict.,  cap.  110) ;  but  this  did  not  cover  the  cost  of  collateral 
claims.  The  telegraphy  of  the  country  was  in  1869  carried  on  by 
electric  companies  and  by  railways,  either  separately  or  in  combina- 
tion, under  the  most  complicated  conditions  and  agreements  for 
varying  terms.  The  Electric  Telegraph  Company  had  taken,  in 
1850,  a  line  to  work  jointly  with  the  directors  of  the  Great  Eastern 
Bail  way.  The  railway  had  at  first  claims  to  three-fourths  o£  receipts  on 
paying  three-fourths  of  expenses,  but  by  an  indenture  of  1853,  they 
ceased  to  have  any  claim  on  the  *'  receipts,"  and  handed  them,  as 
they  came  in,  to  the  Telegraph  Company,  which  had  created  a  busi- 
ness, and  sold  the  goodwill  of  the  whole  concern  under  the  Act  to  the 
Postmaster-General  for  twenty  years'  purchase.  The  Postmaster- 
General  did  for  the  railway  more  than  the  telegraph  company  had 
done,  and  had  naturally  to  pay  the  company  for  way-leaves,  offices, 
and  other  conveniences  so  long  as  the  telegraph  wires  ran  along  the 
line ;  but  over  all  this  the  railway  put  in  a  claim  of  compensation 
for  the  value  of  its  "  reversionaiy  interest"  in  the  *^ receipts ^^  of  the 
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telegraph  companj,  whicH  could  of  coarse  liaye  carried  its  line  else- 
where had  it  not  come  to  reasonable  terms  with  the  railway  com- 
pany when  the  lease  expired  in  1878,  and  which  that  company 
oonld  never  have  realised,  even  at  great  cost  in  competition,  with 
the  telegraph  company. 

The  estimated  profit  of  the  Electric  Telegraph  Company  on  the 
eastern  section  of  its  field  was  6,498/.,  in  which  the  railway  had 
no  reversionary  interest  whatever.  It,  however,  claimed  3379629/!. 
under  this  head.  Mr.  Price  Williams  made  the  calculations; 
he  took  what  he  assumed  were  the  net  receipts  and  capitalised 
them  at  thirty  years'  purchase !  This  is  a  sample  both  (1)  of  the 
preposterous  claims  brought  on  the  Government  after  the  purchase 
of  the  whole  of  the  telegraphic  plant,  and  (2)  of  an  ingenious  mode 
of  capitalising  dividends.  The  Recorder  of  London,  I  believe^ 
awarded  the  company  something  above  70,cxx>/.  for  what,  after 
reading  all  the  papers,  I  feel  confident  was  not  worth  ao,cxx)/.  So 
much  do  the  estimates  of  value  differ. 

Some  railway  companies,  like  the  London  Chatham  and  Dover, 
themselves  carrying  on  telegraphy,  were  compensated  under  the  9  th 
section  of  the  Act  of  1869 ;  they  were  entitled  not  only  to  twenty 
years*  purchase  of  their  net  annual  receipts,  but  to  twenty  times  the 
amount  of  the  estimated  annual  increase.  Under  this  latter  head 
enormous  sums  were  claimed  and  got.  How  the  clause  came  into 
the  Act  it  is  difficult  to  imagine.  It  betrays  a  strange  want  of  tech- 
nical knowledge — somewhere.  The  twenty  years'  purchase  covered 
the  value  of  any  possible  increase  of  profits ;  it  is  now  the  full  value 
of  the  best  railway  dividend.* 

The  errors  are  not  likely  to  be  repeated,  but  they  seem  to  show 
the  necessity  of  such  investigations  as  we  are  going  to  discuss  this 
evening. 

The  greater  part  of  the  concession  to  the  railway  companies  was 
a  pure  gift  of  Parliament.  The  telegraph  companies,  amidst  diffi- 
ciQties,  had  the  merit  of  giving  a  series  of  scientific  discoveries  a 
commercial  value ;  the  railways  had  done  nothing  of  the  sort ;  it  is 
true  they  had  very  properly  availed  themselves  of  the  new  art  for 
their  own  purposes ;  but  they  had  no  right  to  be  included  in  the  BiU, 
as  they  were  not  telegraph  companies ;  and  had  the  Postmaster- 
General  been  left  free  to  bargain  for  way-leaves  with  them,  or  to  run 
his  telegraph  lines  elsewhere,  there  would  have  been  no  difficulty  in 
the  matter.  Money  was  thrown  away ;  but  the  purchase  of  the  tele- 
graphic system  by  the  Government  was  a  bold,  wise  stroke  of 
policy,  and  it  has  to  commend  it  all  the  arguments  that  held  in 

•  Mr.  GOschen's  speech  in  1868  showed  a  knowledge  of  "  valne "  soch  as  we 
might  expect  in  the  author  of  the  work  on  Exchanges,  and  his  anticipatsons  were 
t6o  exactly  realised. 
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favour  of  the  penny  poat,  in  1839 ;  which  McCnlloch  denounced 
because  it  "occasioned  the  sacrifice  of  nearly  i,ioo,cxx)^.  a-year  of 
"  revenue."*  Efficient  telegpraphy  economises  time,  and  will  save 
millions  in  the  conduct  of  business ;  the  stocks  of  goods  in  ware- 
houses, the  carriage  of  goods,  the  payment  for  goods,  are  all 
affected  by  the  rapid  communication  between  merchants  and 
traders ;  the  ready  command  of  the  services  of  professional  men, 
and  the  advantages  of  the  instant  interchange  of  thoughts,  wants, 
and  pleasures  between  friends,  though  not  easily  expressed  in 
money,  are  none  the  less  real.  Then  there  is  an  expectation  as 
there  was  in  the  case  of  the  penny  postage,  of  an  ultimate  rise  of 
revenue,  which  must  be  reckoned,  and  by  our  tables  can  be  esti- 
mated.  The  net  revenue  of  the  post  office  fell  from  1,659,510/. 
in  1839,  when  the  old  tax  ruled,  to  500,789/.  in  1841,  when  the  new 
system  was  in  full  operation ;  but  the  profit  advanced  year  by  year, 
and  in  1874  was  more  than  1,082,502/.  in  excess  of  what  it  was  in 
1838.  Still  it  is  not  by  revenue  but  by  its  services  that  the  advan- 
tages of  the  post  office  are  to  be  estimated ;  now  in  1874  it  delivered 
to  diffisrent  addresses  967  million  letters,  79  million  post  cards,  2  59 
million  book  packets,  at  the  charge  mostly  of  pence  and  halfpence, 
besides  cajihing  money  orders,  opening  savings  banks,*  granting 
small  insurances,  and  selling  annuities.  The  gross  revenue  ^m 
telegraphs  was  1,160,000/.  in  1874,  and  the  expenditure  1,051,000/., 
leaving  109,000/.  towards  interest  on  capital.  Revenue  was  sacri- 
ficed  for  the  sake  of  the  penny  posti^e ;  and  should  the  gratuitous 
present  of  some  millions  to  the  railway  and  telegraph  companies 
stand  in  the  way  of  cheap  telegraphy?  To  enable  everybody  to 
send  a  letter  by  post  for  a  penny,  was  worth  the  loss  of  a  million 
a-year  for  a  time ;  so  to  enable  everybody  to  speak  a  few  words  to 
everybody  in  these  islands  for  sixpence  is  worth  some  present 
sacrifice;  it  will  be  an  investment  certain  to  return  in  time  to  the 
exchequer  through  a  thousand  direct  and  indirect  channels. 

I  will  now  give  an  instance  of  a  great  property  distributing  one 
of  the  necessaries  of  life,  which  for  twenty  years  returned  no  profit 
on  capital,  but  has  since  repaid  the  interest  and  its  cost  a  hundred- 
fold. 

VI. — Water  Companies. 
Water,  in  combination  with  air,  carbon,  phosphorus,  and  some 
minerals,  constitutes  a  large  portion  of  the  body,  and  it  is  con- 
tinually  renewed  at  intervals  through  the  day  to  supply  the  vapour 
and  the  waste  in  the  production  of  the  vital  forces.  Wine,  cyder, 
and  milk  supply  only  part  of  the  water  required  for  beverage, 
•  "  Commercial  Dictlomiry/'  Art.  Poittge  and  Poat  Office. 
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and  the  rest  is  got  from  infusions  of  various  kinds,  such  as  beer, 
tea,  coffee,  sonps,  drinks,  or  the  "  crystal  stream. "  of  rivers  and 
wells.  The  quantity  of  water  thns  consumed  daily  by  a  man  varies 
with  the  weather,  bat  it  is  on  an  average  three  pints.  Meat  and 
vegetables  are  cooked  in  boiling  water,  and  flour  is  made  by  it  into 
bread.  This  fluid  is  also  required  as  civilisation  advances,  for  daily 
•ablution,  for  baths,  for  the  laundry,  for  houses,  and  for  streets; 
and  in  recent  years,  since  the  invention  of  Bramah,  it  has  been 
used  asa  carrier  of  refuse.  Every  city  wants  water.  At  first  it  is 
supplied  direct  by  rivers,  wells,  and  springs,  then  by  aqueducts,  of 
which  Home  offers  grand  examples.  It  was  often  distributed  to  the 
houses  by  carriage,  and  in  London,  at  the  time  the  New  River  was 
opened,  we  read  of  the  petition  of  4,000  watermen.  The  city  of 
London  had  been  partially  supplied  for  centuries  by  conduits  brought 
from  Tyburn — one  of  lead,  6  inches  in  diameter:  and  in  1594  a 
Dutchman  laid  down  a  wheel  at  London  Bridge,  which,  driven  by 
the  tide,  forced  Thames  water  by  leaden  pipes  into  the  houses; 
but  in  the  reigns  of  Elizabeth  and  James  the  population  was  in- 
creasing so  rapidly  that  the  wells  were  polluted,  and  a  series  of 
fieital  plagues  broke  out  among  the  citizens — dysenteries,  sweating 
sicknesses,  fevers,  plagues.  The  stream  of  life  was  infected  at  its 
source.  Thereon  the  citizens — though  diseases  had  not  then  been 
traced  to  their  true  sources — felt  the  want  of  pure  water,  and  the 
fires  of  the  wooden  houses  reminded  them  of  one  of  its  uses ;  so 
the  Lord  Mayor  obtained  powers  under  an  Act  of  Parliament  (3rd 
James  I,  cap.  18)  in  1606,  to  bring  the  waters  of  the  New  River 
from  Chadwell  near  Wear,  and  Amwell,  to  London.  Nothing  was 
done  until  a  merchant  adventurer,  a  goldsmith  of  the  city,|under- 
took  the  work,  and  completed  it  in  1609-13. 

The  New  River  was  constructed  by  Hugh  Myddeltop,  M.P.,  a 
merchant  adventurer,  a  goldsmith,  and  a  contractor;  one  of  the 
first  of  that  enterprising  English  race.  He  provided  the  capital, 
the  energy  in  overcoming  the  powerful  opposition  of  landowners 
or  the  indifference  of  the  public,  and  the  engineering  skill ;  and  he 
completed  the  New  River  in  four  years  (1609-13).  King  James, 
in  the  middle  of  the  undertaking,  when  capital  failed,  came  to 
the  rescue,  and  for  thirty-six  of  the  seventy-two  shares,  gave 
Myddelton  the  half  of  the  sums  expended  and  to  be  expended.  A 
strict  account  was  kept,  and  the  capital  advanced  by  the  king  for 
his  thirty-six  shares  was  8,610/. ;  thus  the  entire  capital  was  17,220/., 
or,  as  Mr.  Smiles  estimates  it,  in  round  figures,  18,000/.  Each 
share  represented  250/.  The  first  dividend  of  15/.  35.  ^d.  a-share 
was  declared  in  1633,  or  twenty  years  after  the  completion ;  it  was 
at  the  rate  of  6  per  cent,  per  annum.  No  further  dividend^was 
paid  until  1636,  and  that  was  at  the  rate  of  i/.  5«.[8c/.  per  cent. 
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Myddelton,  in  the  true  spirit  of  a  merchant  adventnrer,  entered  on 
this^reat  enterprise  to  confer  a  great  boon  on  the  city,  and  in  return 
expected  profits.  He  accordingly,  after  the  triumphal  opening  at 
the  New  River  Head,  sold  twenty-efght  of  his  thirty-six  shares, 
probably  at  a  considerable  profit ;  and  at  the  incorporation,  in  1619, 
he  held  only  two  shares ;  his  son  one ;  his  brother,  Sir  Thomas  one ; 
and  twenty- six  other  adventurers  thirty-two  shares ;  but  no  one  held 
more  than  two  shares.  Myddelton  died  in  1631,  before  the  shares 
yielded  any  dividend.  The  distribution  proved  expensive  ;  the  elm 
pipes  leaked,  gave  way,  and  decayed ;  the  populace  hesitated  for 
years  before  they  consented  to  pay  the  water  rent.  The  taste  for 
purity  had  to  be  created.  Charles  I,  in  his  need,  sold  the  King's 
shares  for  a  fee  farm  rent  of  500/.  a-year;  that  was  for  14/.  109. 
a-year  on  a  share  of  250/.,  or  nearly  6/.  per  100/.  The  company, 
when  its  first  difficulties  had  been  overcome,  flourished ;  after  1640 
its  dividend  increased;  it  was  at  the  rate  of  200/.  a-share  in  1700, 
500/.  in  1800,  and  850/.  in  1861!  "At  only  twenty  years*  pur- 
*'  chase,"  says  Mr.  Smiles,  '*  the  capital  value  of  a  single  share  at 
"  this  day  (1861)  would  be  about  17,000/."  It  is  plain  that  shares 
returning  no  dividend  for  twenty  years  must  afterwards  yield  high 
dividends  if  the  deficiency  is  to  be  made  up. 

Placing  ourselves  in  the  position  of  an  original  shareholder  in 
1613,  and  assuming  that  there  would  be  no  dividend  for  twenty 
years,  that  the  dividend  then  would  be  6  per  cent,  per  annum  on 
the  share  capital,  and  that  it  would  further  increase  in  the  twenty- 
first  year,  and  afterwards  year  by  year  until  1700,  the  eighty- 
seventh  from  the  date  of  valuation,  what  must  that  increase  be  in 
order  that  the  rising  dividends  might  at  the  opening  be  worth 
100/.? 

The  legal  maximum  interest  of  money  was  10  per  cent,  in 
1613 ;  it  was  reduced  to  8  per  cent,  in  1625 ;  6  per  cent,  in  1651 ; 
and  5  per  cent,  in  1714  ;*  so  valuing  by  a  7  per  cent,  table,  the 
dividend  per  cent,  on  capital  to  be  worth  100/.  in  1613  must  have 
risen  from  6/.  at  the  end  of  the  twentieth  year,  to  96/.  at  the  end 
of  the  eighty-seventh  year;  the  share  of  250/.  would  therefore 
have  returned  240/.  a-year  in  1700 ;  and  at  the  same  increment 
582/.  in  1800.  It  is  probable  that  part  of  the  profits  were  devoted 
to  the  extension  of  the  plant ;  and  that  has  been  undoubtedly  the 
case  in  later  years.  Beckoning  interest  at  7  per  cent.,  a  dividend 
of  7  per  cent,  on  every  looL  of  share  capital  from  the  origin  is  of  the 
same  value  as  a  dividend  of  6  deferred  twenty  yearsy  and  then  rising  to 
85  per  cent  per  a/nnvm  in  eighty-seven  years,  that  is  in  1700.  Thus 
the  dividend  would  be  212/.  as  calculated  on  the  original  share  of 

*  Andenon's  History  of  Commerce. 
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250/. ;  the  actual  dividend  in  that  year  is  stated  to  have  been  200/. 
The  increment  of  dividend  in  distant  years  at  this  high  rate  of 
interest  has  little  e£fect  on  the  valne  of  iiie  share  at  its  origin ;  but 
the  annual  dividends  of  the  seventy-two  shares,  which  were  i,o8o/. 
in  1633,  were  60,000/.  in  1850,  or  833/.  a  share;  and  the  capital 
expended  by  the  company— probably  most  of  it  from  invested 
revenue — "in  carrying  out  and  completing  their  works  now  in 
"  existence,"  was,  according  to  their  private  Act  of  1852,  declared, 
on  grounds  not  given,  to  be  1,519,948?.  ;*  that  is  21,110/.  a  share. 
In  1873  the  state  of  the  capital  is  shown  in  the  annexed  table, 
p.  520.  The  market  price  of  100/.  of  the  declared  share  capital  is 
not  quoted,  but  it  is  probably  not  less  than  196/.  The  shares  are 
freehold,  and  have  been  much  subdivided.  Under  their  Act  the 
water  rate  of  the  company  may  not  exceed  4Z.  per  cent,  per  A.TiTiTiTn 
of  the  annual  value  of  a  dwelling-house  under  a  rent  of  200/.,  nor 
3/.  per  cent,  on  houses  of  rents  exceeding  200/. ;  but  *^  extras  ''  are 
allowed  for  water-closets  and  heights.  As  its  annual  value  rises 
the  city  is  subject  to  the  pull  of  the  New  River  rate.  The  com- 
pany has  improved  its  supply  since  1852  ;  it  has  reservoirs,  engines 
of  great  power,  and  filtering  beds.  This  property  has  been  as 
beneficent  as  it  is  magnificent ;  and  Myddelton  is  none  the  less  a 
benefactor  to  mankind,  because  he  undertook  the  work  for  profit. 
He  deserves  the  praise  accorded  to  him  on  his  monument  at 
Amwell,  raised  by  Mr.  Mylne ;  where  the  New  River  is  called  '*  an 
'*  immortal  work,  since  man  cannot  more  nearly  imitate  the  Deity 
"  than  in  bestowing  health." 

To  James  I  great  credit  is  due,  for  it  was  through  his  interven- 
tion the  work  was  completed ;  Charles  I,  in  his  necessities,  deprived 
the  crown  of  its  reward  from  increasing  dividends.  It  is  only  to  be 
regretted  that  the  "Lord  Mayor,  commonalty,  and  citizens  of 
"  London,"  did  not  find  Myddelton  the  18,000/.  of  capital  for  his 
great  enterprise,  which  although  it  did  not  pay  any  dividend  for 
twenty  years,  had  in  it  the  commercial  elements  of  an  inexhaustible 
revenue.  The  generation  before  them  had  made  the  Lea  navigable 
to  Wear,  near  the  source  of  the  New  River,  by  the  "  new  cut,"  in 
ten  years  (1571-80) ;  and  the  corporation  raised  20,000/.  "  on  the 
"  citizens  "  in  1609  for  the  improvement  of  the  forfeited  lands  in 
Ireland.  The  oversight  is  inexplicable ;  but  it  must  be  stated  to 
the  credit  of  the  city  that  it  backed  the  goldsmith  against  interested 
opposition  in  parliament,  and  lent  him  3,000/.  at  6  per  cent,  for  a 
short  time  after  the  work  was  completed. 

The  continual  increase  of  the  New  River  dividend  is^chiefly  due 
to  the  increase  of  population ;  and  to  the  intake  of  water  from  iJie 

•  16  and  16  Vict,  o^k  160. 
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River  Lea!,  involving  no  great  increase  of  cost  for  delivery  in 
London ;  the  company  had  the  best  of  it  in  dealings  and  figures 
with  the  Lea  commissioners.* 

The  I^ew  Biver  is  a  proof  of  Adam  Smith's  remark,  that  the 
supply  of  a  town  with  water  is  one  of  the  undertakings  that  a 
company  can  manage  with  profit ;  and  that,  as  in  the  case  of  banks, 
without  an  absolute  monopoly.  The  New  River  had,  under  its  Act, 
no  legal  monopoly  ;  and  in  1630,  Charles  I  sanctioned  a  project  for 
"  bringing  certain  springs  of  water  into  London  and  Westminster" 
from  within  a  mile  and  a  half  of  Hoddesden,  in  Hertfordshire.  They 
were  allowed  to  raise  the  money  by  a  lottery ;  and  engaged  to  pay 
for  their  privileges  4,000/.  a-year  into  the  exchequer !  That  was 
before  the  New  River,  which  had  been  open  seventeen  years,  had 
paid  any  dividend.  Anderson  gives  no  further  trace  of  the  project 
or  the  projectcrs.t 

South  London  lies  near  the  ground  water  and  used  largely  wells 
and  pumps ;  it  had  also  its  water  wheels  under  London  Bridge ;  but 
in  1783  the  Lambeth  Company  opened  a  pumping  station  by  the 
Thames  opposite  Charing  Cross.  The  Yauxhall  Company  dates 
from  1805 ;  the  East  London  Company  began  its  operations  about 
1806 ;  and  the  West  Middlesex  in  the  same  year  pressed  the  New 
River  on  its  west  flank.  The  Grand  Junction  cut  through  the  West 
Middlesex  field  in  1811.  The  Southwark,  the  last  bom  of  the 
London  Water  Companies,  began  in  1822,  and  was  subsequently, 
after  years  of  contest,  amalgamated  with  the  old  Yauxhall  Company. 

It  was  proved  fatally,  by  the  cholera  epidemic,  that  the  Thames 
waters  were  very  unlike  the  water  that  Myddelton  brought  from 
the  springs  of  Hertfordshire ;  and  after  1848-49  great  efforts  were 
made  to  keep  impurities  out  of  the  Thames  and  the  Lea,  and  to 
purify  the  waters  by  settlement  in  reservoirs  and  filtration.  J 

Ab  the  New  River  Company  had  no  monopoly,  the  other 
companies  were  justified  in  endeavouring  to  participate  in  its  high 
profits  by  doing  the  same  service ;  and  this  they  did  at  a  time 
when  London — ^beyond  the  limits  of  the  square  mile  of  the  city— « 
had  none  of  the  advantages  of  municipal  government.  The  popn* 
lation  had  no  powerful  government.     In  this  state  of  metropoUian 

*  At  one  time  the  water  was  taken  from  the  Lea  by  a  pipe  of  regnlated 
diameter ;  for  an  increased  supply,  the  New  River  Company,  with  a  sagacity  it 
has  shown  more  than  once,  offered  the  Lea  Commisaioners  double  the  price  for  a 
supply  through  a  pipe  of  double  the  diameter.  On  its  being  discovered  that  this 
abstracted ybiir  times  the  quantity  of  water  before  taken  from  the  Lea,  the  agent 
of  the  Lea  Commisiioners  exclaimed :  *'  O,  I  see  mathematics  may  be  good  for , 
"  something  after  all." 

f  "  History  of  Commerce,"  under  year  1630. 

{  See  a  very  full  statistical  view  of  the  London  water  companies  and  their 
works  in  1866,  Supplement  to  Registrar- OeneraVs  29th  Annual  Report.  See  also 
"Municipal  London/'  by  Mr.  J.  B.  Firth. 
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anarcliy  the  new  water  companies  went  to  war  in  the  streets,  and 
supplied  the  pubKc  probably  with  water  of  indifferent  quality,  at 
prices  perhaps  as  little  remunerative  as  the  New  River  got  at  its 
origin.  They  went  to  Parliament,  and  the  result  is  that  the  New 
River  has  its  own  domain,  beyond  which  it  cannot  travel.  Each 
company  enjoys,  as  against  the  others,  protection ;  which,  so  long 
as  it  subsists,  confers  a  temporary  monopoly,  and  affects  the  valuo 
of  their  shares. 

But  London  has  now  a  representative  board  of  works,  which 
has  carried  out  the  extensive  system  of  sewers,  as  well  as  the 
embankment  of  the  Thames,  and  the  question  has  been  raised 
whether  the  time  has  not  come  when  the  greatest  city  in  the 
world  should  supply  itself  with  water  and  gas  on  the  co-operative 
principle.  For  a  city  is  a  co-operative  company  on  a  grand 
scale,  and  its  self-governing  functions  admit  of  extension  as 
civilisation  advances.  That  is  a  great  financial  question.  Mr. 
Bateman,  C.E.,  the  distinguished  engineer  who  constructed  the 
successful  soft  waterworks  of  Glasgow  and  Manchester,  has  given 
an  estimate,  deduced  from  extensive  observations,  showing  that 
300  million  gallons  of  pure  water  can  be  brought  in  another  New 
River,  by  gravitation,  183  miles,  from  the  mountains  ofWales,  and 
delivered  daily,  at  high  pressure,  under  the  constant  supply  system, 
in  the  houses  of  London,  when  its  population  is  6  mHlions,  at  an 
annual  cost  of  740,000/.  For  8  million  pounds  he  contended  works 
and  pipes  for  the  delivery  of  100  million  gallons  daily  could  be 
constructed ;  the  interest  of  which  at  4  per  cent,  would  be  320,000/., 
making  with  the  working  expenses  of  150,000/.  no  more  than 
470,000/.  In  the  year  1866,  when  Mr.  Bateman  made  his  estimate, 
the  water  rents  of  the  London  Companies  were  799*536/. ;  their 
aggregate  capital  in  shares  and  loans  was  8,769,514/. ;  the  houses 
they  supplied  440,288,  inhabited  by  3,070,226  people.*  Mr.  Edwin 
Chadwick  and  others  who  have  given  much  attention  to  the  subject, 
have  proposed  various  schemes  of  water  supply  on  the  constant 
system,  which  might  yet  be  undertaken.  It  is  admitted  by  all  that 
when  London  takes  into  its  own  hands  the  water  supply,  the  posi- 
tion and  past  services  of  the  existing  water  companies  and  their 
officers  should  be  fully  recognised.  Mr.  Bateman  went  the  extreme 
length  of  proposing  the  guarantee  of  450,000/.  of  annual  dividends. 
Be  this  as  it  may,  all  the  different  financial  elements,  the  history, 
the  income,  the  expenses,  the  net  dividends  (present  and  prospective) 
— allowing  nothing  for  monopoly y  but  adequate  profits  on  capital  at 
some  risk — would  have  to  be  taken  into  account  in  the  case  of  each 
company. 

*  See  Registrar- Qeneral't  Sapplement  to  29th  Annual  Report. 
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I  annex  a  summary  ^ew  of  the  dividends  and  market  valne  of 
the  shares  of  the  London  companies  during  jfive  years.  It  will  be 
seen  that  the  dividends  ranged  from  52^91  P^r  cent,  per  annum, 
and  were  bought  and  sold  at  prices  ranging  from  twenty  to  twenty. 
one  years'  purchase. 

The  valuation  of  the  shares  of  the  respective  companies  must 
take  into  account  among  other  elements  :  (1)  the  water  rents  ;  (2) 
the  cost  of  purification,  storage,  and  distribution ;  (3)  the  interest 
of  loaned  capital ;  and  (4),  dividends  fairly  declared.  Then  there 
is  the  prospective  increase  of  water  rents,  which  depends  upon  the 
quantity  of  water  available,  upon  the  number  of  customers  to  be 
supplied,  and  especially  upon  the  question  of  monopoly.  The  value 
of  the  property  under  competition  would,  as  in  other  articles, 
depend  upon  the  quality  of  the  water,  where  the  customers  knew 
the  difference  between  good  water  and  bad,  and  would  pay  more 
for  pure  than  for  impure  water ;  but  the  sellers  of  a  necessary  of 
life  under  a  monopoly  are  not  directly  interested  in  any  improve- 
ment in  it  involving  expense ;  they  get  their  own  price  or  cut  off  the 
supply.  And  the  London  companies  that  draw  their  waters  from  the 
Thames,  took  no  notice  of  the  fact  that  the  sewers — ^before  1832 
and  1848 — ^before  the  cholera  destroyed  the  population  by  thou- 
sands, polluted  their  sources  of  supply ;  they  got  their  rents.  The 
recent  great  improvements  were  pressed  on  them  from  outside; 
and  the  supply  of  soft  water  under  high  pressure,  available  for 
extinguishing  fires,  was  not  instituted  in  London,  but  in  Manchester 
and  Glasgow.  So  far  the  London  water  companies  enjoyed  the 
privileges  of  a  monopoly;  and  they  have  been  protected  from 
competition  among  themselves.  But  it  would  be  unsafe  to  assume 
in  the  valuation,  that  if  the  population  of  London  ever  demands 
permission  to  supply  itself  with  purer  water,  under  high  pressure, 
at  the  lowest  possible  cost.  Parliament  will  refuse  it  the  powers. 
To  countenance  monopoly  is  in  opposition  to  all  the  traditions  of 
Parliament.  The  most  potent  interests  have  succumbed  to  the 
principle  of  freedom  of  trade.  Elizabeth  herself,  at  the  acme  of 
her  despotism,  abandoned  the  monopolies  she  had  rashly  conceded  ; 
and  the  extinction  of  the  last  expiring  embers  of  protection  has 
been  the  glory  of  more  than  one  administration.  So  in  the  valua- 
tion of  the  dividends  of  either  gas  or  water  companies,  I  do 
not  conceive  it  would  be  safe  to  assume  that  the  monopoly  they 
enjoy  will  be  for  more  than  a  limited  number  of  years,  or  that 
they  have  any  chance  of  realising  on  capital  for  ever  lo  per  cent., 
when  great  municipalities  can  raise  the  money  for  4  per  cent., 
and  supply  themselves  at  less  cost  with  purer  water  and  brighter 
Ught. 

The  evils  of   monopolies  are  denounced  by  Adam  Smith,  and 
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are  described  at  their  origin  in  England  by  Hnme,  its  philosophic 
historian : — 

"  Elizabeth  granted  her  servants  and  conrtiers  patents  for  monopolies ;  and 
these  patents  they  sold  to  others,  who  were  thereby  enabled  to  raise  oonmioditiei 
to  what  price  they  pleased,  and  who  pat  inyincible  restraints  upon  all  oommeroe, 
industry,  and  emulation  in  the  arts.  It  is  astonishing  to  consider  the  number  and 
importance  of  those  commodities  which  were  thus  assigned  over  to  patentees. 
Currants,  salt,  iron,  powder 

**  When  this  list  was  read  in  the  House,  a  member  cried,  '  it  not  bread  in  the 
number  ? '  '  Bread  !  *  said  every  one  with  astonishment  •  Tei,  I  assure  jwb* 
replied  he,  '  if  affaire  go  on  ai  {hie  rate,  ioe  ehall  have  bread  reduced  to  a 
monopoly  be/ore  next  Parliament,*  [What  would  the  Honourable  Member  have 
said  to  the  addition  of  *  water?'] 

"  And  while  all  domestic  intercourse  was  thus  restrabied,  lest  any  scope  should 
remain  for  industry,  almost  every  species  of  foreign  commerce  was  confined  to 
exclusive  companies,  who  bought  and  sold  at  any  price  that  the^f  themseltyee  thought 
proper  to  offer  or  exact**  Hume's  " History  of  England."  Elizabeth,  1601, 
cap.  44. 

So  it  is  with  gas  and  water  to-day,  but  how  long  will  it  last  ? 

The  accounts  of  water  and  other  companies  now  published  by 
the  Board  of  Trade  convey  much  useful  information ;  but  they  may 
be  put  in  a  much  more  intelligible  form,  as  I  will  endeavour  to 
show  by  a  table  of  the  accounts  of  the  New  River  Company  (see 
Table  X). 

Canal  Companies, 

Water  is  an  economic  quantity  of  a  peculiar  quality :  ite  fluidity 
ensures  its  transport  from  places  where  it  is  worthless  to  places 
where  it  has  a  price,  at  an  inconceivably  low  cost.  Thus  one  of 
our  distinguished  engineers,  Mr.  Bateman,  has  estimated  the  cost 
of  carrying  300  million  gallons — 1,363,036  cubic  metres — equivalent 
to  nearly  as  many  tons — ^from  the  mountains  of  Wales  over  183 
miles  of  country,  and  distributing  it  daily  to  6  million  people  living 
in  and  around  London,  at  less  than  a  halfpenny  a  ton.  The  London 
water  companies  supply  water  at  the  rate  of  i\d,  a  ton.  Water 
derived  from  mains  constantly  charged  under  high  pressure,  serves 
to  extinguish  fires,  and  besides  conveys  power  that  may  be  turned 
to  productive  account  by  hydraulic  inventions.  In  the  canal  system 
the  fluidity  of  water  is  turned  to  another  account ;  it  is  not  only 
easily  transported  itself,  but  it  facilitates  the  transport  of  other 
bodies,  on  the  single  condition  that  it  shall  be  confined  in  channels, 
and  raised  or  depressed  in  level  by  locks. 

Canals  are  subject  to  the  same  commercial  vicissitudes  as  rail- 
ways; and  are  valued  on  the  same  principles  and  by  the  same 
tables.  The  Regent^s  Canal  paid  less  than  3/.  on  lOoL  oi  capitcJ  in 
1872,  and  4|/.  in  1875.  The  Birmingham  Canal  paid  4  per  cent, 
in  the  years  1872-75;  and  the  shares  were  bought  f^  the  rate 
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of  23*6  years'  parchase.  The  100/.  of  Leeds  and  Liverpool  Canal 
shares  in  1778  was  worth  139/. ;  in  1800,  260/.;  1819,  400/. ;  1837, 
510/. ;  on  an  average  of  the  years  1867-75,  446/. ;  in  1875, 389/.  The 
railways  have  affected  canal  dividends ;  and  the  dividends  of  this 
canal  which  were  28  in  1868,  were  18  in  1875.* 

VIL — Navigation  arid  Dock  Companies, 

Ocean  Transport,  Oceans  and  seas  are  the  highways  of  the 
world.  Sailing  ships  and  steam  yessels  correspond  to  the  railway 
roUing  stock;  the  hotels  here  are  afloat;  the  ports  and  docks 
are  the  stations  and  warehouses.  There  are  eight  great  English 
steam  navigation  companies,  in  which  large  capitals  are  embarked. 
From  5  to  16  per  cent,  of  dividends — or  about  9  per  cent,  on  an  average 
— ^were  paid  in  the  years  1871-73 ;  in  1875  the  dividends  suddenly 
declined  to  7  in  one  case,  nil  in  three,  and  only  4  on  an  average.  The 
dividend  of  the  Peninsolar  and  Oriental  Company  ranged  from  6  to  8 
per  cent.,  which  sold  at  from  thirteen  to  sixteen  years*  purchase  in  the 
seven  years  1868-74 ;  in  1875  the  dividend  fell  to  3  J,  but  then  the 
shares  sold  at  twenty-seven  years'  purchase,  and  this  implied  faith  in 
the  prospects  of  a  rise  in  ftiture  years,  which  will  probably  be  justi- 
fied.t  The  General  Steam  Navigation  Company,  engaged  in  the 
home  trade,  returned  a  mean  dividend  of  1 1  per  cent.  1870-75  ;  and 
this  was  sold  on  the  shares  at  sixteen  or  seventeen  years'  purchase. 
The  value  of  the  dividends  of  these  companies  varies,  but  the  prices 
evidently  range  in  the  long  run  from  thirteen  to  seventeen  years' 
purchase ;  and  they  may  be  valued  by  7  per  cent,  or  6  per  cent,  tables. 

The  great  dock  companies  do  not  return  high  dividends ;  but 
they  are  well  secured.  Thus  the  dividend  of  the  London  and  St. 
Katherine  Dock,  with  its  6,000,000/.  of  stock,  earned  3  j  per  cent, 
dividend;  which  sold  at  nineteen  years'  purchase  (6i|/.  for  100/.  of 
stock  in  1868-75).  The  Surrey  Commercial  Dock  paid  5f  dividend ; 
and  the  stock,  100/.,  sold  at  104/.,  about  19*4  years'  purchase,  in  the 
same  period.     They  may  be  valued  by  a  5}  per  cent,  table. 

Irrigation  Comj^anieSy  Drainage  Companies^  Sewage  Companies, 

Water  varies  in  value  not  only  in  different  places  but  at  different 
times.  It  is  of  incalculable  value  in  the  drought  of  summer ;  and 
the  earth,  like  its  inhabitants,  requires  its  drink  at  intervals,  through 
the  seasons  of  the  year.  Without  water  the  crops  and  the  popu- 
lation may  perish.  Again  thousands  of  tons  of  water  fall  on  places 
where  they  are  of  no  value,  at  times  when  they  are  not  wanted,  and 
in  such  torrents  as  to  sweep  away  life  and  property.     The  rains  of 

•  "Financial  Register,"  18V6,  p.  568. 

t  See  "Financial  Register,"  1876;  and  Lindsay's  "History  of  Merchant 
••  Shipping,''  1876. 
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heaven  in  season  are  precious  beyond  conception;  oat  of  season 
tbey  destroy  the  crops  that  in  season  they  foster.  Thns  taken 
at  various  places  and  points  of  time  the  value  of  water  goes 
through  a  series  of  changes ;  it  passes  from  a  plus  through  zero  to  a 
negative  quantity.  Hence  irrigation  companies  have  arisen,  chiefly 
for  distributing  in  regulated  quantities  the  waters  of  rivers  over 
cultivated  land ;  and  in  some  countries  and  states  gigantic  irrigation 
works  are  undertaken  by  the  Gt>vemment.  According  to  Mr. 
Thornton,  the  Indian  Government  "have  laid  out  13  or  14  millions 
**  sterling  on  irrigation,"  and  have  the  intention  of  laying  out  "  six 
"  millions  more  during  the  next  few  years."*  His  corrected  num- 
bers make  the  profits  all  over  India  1,020,000/.  on  139570,000/.,  or 
on  an  average  7*5  per  cent. ;  the  profits  varying  fix)m  4*5  to  397 
per  cent,  in  different  parts  of  the  empire.  Though  water  is  not 
wanted  at  all  seasons,  its  canals,  if  properly  constructed,  can  be 
used  for  the  transport  of  vessels  all  the  year  through.  That  makes 
the  works  pay.  Accordingly  four  successful  irrigation  works  are 
called  canals  in  India. 

On  the  banks  of  the  Thames,  in  the  Bedford  Level,  in  Italy,  and 
in  Holland,  there  are,  on  the  other  hand,  striking  examples  of  values 
created  by  the  removal  of  water.  The  value  of  irrigation  even  is 
not  appreciated  at  once ;  and  until  it  has  been  learnt  the  &rmers 
and  owners  will  not  pay  for  it.  Hence  the  slow  progress  of  some 
irrigation  companies.  The  same  holds  of  drainage  works;  the 
expenditure  is  often  slow  in  returning.  But  both  these  kinds  of 
works,  if  judiciously  planned,  pay  in  the  end.  Drainage  in  England 
has  been  promoted  by  loans,  but  has  generally  been  left  to  the 
enterprise  of  the  landowners.  Both  irrigation  and  drainage  admit 
of  further  economic  development. 

Drainage  in  towns  artificially  supplied  with  water,  assumes  the 
fonn  of  sewerage ;  but  I  am  not  aware  that  this  has  ever  been 
undertaken  successfully  by  a  commercial  company.  Indispensable 
as  it  is,  precious  in  promoting  the  removal  of  noxiotis  matters, 
people  who  most  want  it  will  not  readily  pay  for  it,  except  under 
the  compulsion  of  rates. 

That  the  sewage  of  towns  by  skilftil  treatment  may  often  be 
profitably  placed  on  the  land  is  certain.  How  to  do  it  is  a  problem 
to  be  solved.  How  not  to  do  it  is  proclaimed.  We  know  that  it 
offers  on  one  hand  the  advantages  of  irrigation ;  and  on  the  other 
distributes  at  a  cheap  rate,  ammoniacal  fertilising  matter  over  pre- 
pared surfaces  of  land.  But  it  may  be  noxious  ;  and  though  it  is 
produced  it  is  not  wanted  every  day.  How  to  select  suitable  crops, 
how  to  place  it  in  the  best  way  on  the  best  land,  how  to  dispose  of  it 

•  Sec  paper  by  Mr.  Thornton  in  "  Society  of  Arts'  Journal/*  12th  May»  1876. 
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when  not  wanted  witboat  danger,  are  the  questions  that  engineers, 
farmers,  and  ingenious  projectors  will,  we  may  confidently  expect, 
answer  successfully  in  the  palmy  days  of  new  companies.  Until 
then  the  valuation  of  their  shares  must  be  left  in  abeyance. 

YllL— Suez  Canal 

The  company,  founded  to  connect  the  Mediterranean  with  the 
Red  Sea  on  the  seaway  between  Europe,  India,  and  China,  owes  its 
existence  to  the  energy  and  genius  of  Ferdinand  Lesseps.  Its  capital 
is  in  the  form  of  400,000  iwenty-^xmd  (500  frs.)  shares,  amounting 
in  the  aggregate  to  8  million  pounds.*  The  whole  of  the  capital 
was  subscribed ;  the  society  was  constituted  5th  December,  1858, 
the  work  was  commenced  at  Port  Said  on  26th  April,  1859  ;t  the 
canal  was  opened  on  17th  November,  1869;  and  the  concession  is 
for  ninety-nine  years  from  that  date.  The  British  Government 
bought  176,602  shares,  representing  a  capital  of  3,532,040/.,  for 
3,976,582/.  (or  for  22*5/.  a  share),  payable  in  December,  1875,  and 
January,  1876,  and  thereby  became  entitled  to  the  dividends  pay- 
able on  1st  January,  1895,  and  for  the  next  seventy- three  years. 
The  price  of  the  ordinary  share,  with  all  its  coupons,  is  now  30/. ; 
its  par  price  being  20/.  J  The  last  dividend  was  at  the  rate  of  5  per 
cent,  per  annum.  The  100/.  of  ordinary  capital  is  worth  150/. 
The  coupons  for  the  years  to  1st  January,  1895,  but  not  inclusive, 
being  detached,  the  Khedive  undertakes  to  pay  the  interest  on  the 
3,976,582/.  until  the  first  coupon  of  the  English  shares  fiills  due. 

The  present  value  of  100/.  of  share  capitcd  being  150/.,  it  is 
evident  that  the  purchasers  of  the  shares  expect  the  dividends  to 
rise  above  5  per  cent. ;  and  assuming  that  the  rise  will  go  on  evenly 
from  5  per  cent,  in  fhe  year  1876  to  1895,  the  dividend  will  then 
be  9  per  cent.§  The  value  of  the  8,000,000/.  of  share  capital  is 
12,000,000/.,  which  represents  the  value  of  the  expected  future 
dividends.  Now  the  value  of  the  dividends,  on  the  assumption 
that  the  market  value  of  the  223,398  shares  is  correct,  is,  up 
to  1st  January,  1895,  no  less  than  3,607,731/.,  and  the  rever- 
sion of  the  after  dividends  is  worth  3,094,209/.  But  the  English 
Gk)vemment  has  purchased  the  reversion  of  the  dividends  of  176,602 
shares,  and  that,  on  the  same  grounds,  is  worth  2,446,  ml;  leaving 

*  20o>ooo,ooo  frs.,  the  fVancs  being  oonverted  into  English  £  bj  the  factor 

t  See  Memorandnm  by  Lord  Tenterden  and  Mr.  Reilly,  presented  to  Parh'a- 
ment  in  1876.  C.  1415;  alao  Egypt,  No.  1  (1876),  Correspondence  respecting 
purchase  of  Suez  Canal  Shares  (C.  1391),  with  forms  of  shares. 

t  See  "  Investors'  Manoal,"  May,  1876.  The  market  price  of  a  500  fr.  share 
la  Paris  was  70875;  so  lool,  was  then  worth  141*75^ 

§  See  note  on  page  499. 
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the  value  of  the  198,829/.  of  interest  payable  annually  by  Egypt  as 
the  equivalent  of  the  remaining  1,530,471/.  Now  the  credit  of 
Egypt  being  low,  take  a  10  per  cent,  table,  and  the  annuity  payable 
by  Egypt  for  the  term  is  worth  8*4  years'  purchase,  1,670,  i64/.* 
That  makes  the  full  value  4,1 16,275/. 

Thus  at  a  cost  of  about  132,553/.  a-year,  England  relieves 
Egypt  of  a  debt  which,  if  it  had  no  other  result,  would,  at  only 
10  per  cent.,  have  been  a  charge  of  397,658/.  a-year  on  that 
country ;  at  the  same  time,  allowing  for  some  elements  of  risk  in 
the  5  per  cent,  valuation,  England  becomes  entitled,  at  the  end  of 
nineteen  years,  to  44  per  cent,  of  the  property  and  profits  of  the 
Suez  Canal. 

The  debts  on  the  canal  ai*e  large,  and  for  the  greater  part  have 
been  contracted  in  difficult  circumstances  on  unfavourable  terms. 
Thus  four  millions  of  money  was  borrowed  in  1867  at  60/.  of  money 
for  100/.  of  debenture  obligations,  and  this  debt  of  6,666,666/.,  on 
which  5  per  cent,  interest  is  payable,  is  to  be  redeemed  in  fifty 
years  by  stipulated  and  increasing  instalments.  That  is  a  prior 
charge.  The  whole  of  the  debt,  including  arrears  of  interest  at  the 
date  of  the  purchase,  was  said  to  be  9,026,666/.,  making  with  the 
shares  17,026,666/.  of  capital  engaged,  on  which  5  per  cent.,  or 
851,133/.  a-year,  is  apparently  payable  out  of  the  income  remaining 
after  (1)  the  payment  of  expenses  of  maintenance  and  working,  the 
costs  of  administration,  and  generally  all  the  charges  of  the  society ; 
(2)  the  interest  and  sinking  fund  for  loans  which  may  be  contracted. 
As  there  is  a  sinking  fund  in  all  these  loans  that  tells  in  favour  of 
the  reversioner  by  every  year  liberating  the  fund  of  charges  for 
interest. 

The  5  per  cent,  interest  on  8  millions  of  capital  is  400,000/. 
a-year.  Now  by  a  payment  of  5*04025/.  a-year,  instead  of  5*00000/. 
on  every  100/.  of  capital,  the  capital  itself  is  extinguished  in  ninety- 
nine  years;  so  402*5/.  for  every  million  pounds  of  capital,  or  3,220/. 
for  the  8  million  pounds  of  capital,  is  devoted  to  the  redemption  of 
one  hundred  and  sixty 'One  shares  annually.  For  3,220/.,  accumulated 
at  compound  interest,  supplied  by  the  interest  of  the  shares, 
amounts  to  the  8  million  pounds  in  ninety-nine  years.  The  shares 
to  be  redeemed  are  drawn  by  lot.  The  holders  of  shares  redeemed 
preserve  the  same  rights  as  the  other  shareholders,  *'with  the 
"  exception  of  the  interest  at  5  per  cent,  on  the  ca^pital  which  has 

*  The  annaal  interest  of  the  3,976,582/.  loan  at  5  per  cent,  is  198,829/.,  and 
gncb  an  annuity  for  nineteen  yean  is,  at  10  per  cent,  interest,  worth  8-365  years' 
pnrcbase.  It  is  here  assnmed  that  the  Chancellor  of  the  Exchequer  borrows  tbo 
money  at  3^  per  cent.  When  the  7  per  cent.  Egyptian  stock  sells  at  40,  it  implies 
that  17*5  per  cent,  is  the  nominal  rate  of  interest;  the  years'  purchase  of  the 
perpetuity  is  then  reduced  to  57,  and  the  Egyptian  engagement  is  wortii 
about  I.I 331325/. 
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"  been  paid  off  to  them."  Thus  the  holder  of  i,ooo/.  in  shares 
redeemed  gets  his  i,ooo/.  down,  and  his  due  proportion  ever  after- 
wards of  the  "  net  proceeds  '*  or  profits  in  excess  of  5  per  cent, 
which  is  redeemed. 

This  form  of  sinking  fund  deserves  the  attention  of  municipal 
bodies  and  companies.  It  may  be  more  attractive  than  the  ordinary 
terminable  annuities.     (See  table,  p.  501.) 

Value  of  Suez  Catuzl  Shares, 


Owoeri  of  Shares. 

Shares. 

Proportion 
per  100 

of  the  two 
Classes. 

Par  Value 

of 
Ordinary 
Shares. 

Value  of  Share 

Capital  at 

150/.*  per  lool. 

(=  30I.  per  ao/. 

Share.) 

Value  of 
Interest  and 

Dividends 
for  19  Years. 

Vaheof 

Reversion  up 

to  1969. 

400,000 

lOO'OO 

£ 
8,000,000 

1 2,000,000 

6,459,680 

5,540,320 

French  and  other  ehare-l 
holders J 

(1)  English  Goyernment" 
on  and  after  1st  Jan., 
1875.     (2)  Holders  of  • 
iao,ooo  delegations  up 
to  that  date    

223,898 
176,602 

55-85 

44*15 

4,467,960 
8,682,040 

6,701,940 
5,298,060 

3,607,731 
2,851,94^ 

3,094,209 
2,446,111 

•  Note  the  yalue  of  the  2.0I.  share  was  30?.  on  May,  1876,  after  the  last  dividend  of  5  per 
cent,  per  annum  had  heen  paid.  Under  the  articles  the  shareholders  are  entitled  to  5  per  cent. 
per  annum  interest  payahle  on  Ist  January  and  Ist  July,  and  to  whateyer  dividend  there  may  be 
payable  on  Ist  July  of  every  year,  after  deduction  of  expenses  and  charges  of  various  kind  s. 

The  value  of  interest  and  dividends  on  a  ioo2.  share  for  nineteen  years  is  deduced  from  this 
equation :  C^  »  5wi  +  ^9 1  is  "*  (5  +  lHe)tD^,  And  the  value  of  0  is  deternuned  by  the  equation 
C93  B  150  »  5toi  1 93  +  ^9 1 18  ~  ^^^*f^  i  where  it  is  assumed  that  the  dividend  is  in  the  first  year 
5  per  cent,  and  then  increases  by  0,  2^ ....  to  I80  in  the  nineteenth  year.    Thus 

160  —  5«?i ,  9«      «««*« 
e  « T^r^  « -22263. 

ys  1 18  ""  AOtP93 

And  the  first  dividend  on  xoo^.  of  capital  being  5L,  the  nineteenth  annual  dividend  is  9*006,  or 
virtually  9  per  cent.  The  value  of  the  reversion  of  the  9  per  cent,  payable  after  1969  is  941793 ; 
BO  were  it  not  for  the  limitation  of  the  concession  the  value  of  the  stock  would  be  1522.  instead  of 
1 50I.  Any  other  values  of  the  share,  or  variation  of  term  during  which  dividends  will  increase,  may 
be  tested  by  the  tables.  C19  and  O9,  represent  the  values  of  capital  oi\joyable  for  nineteen  and 
ninety-three  years ;  C93  being  the  market  price. 
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Capital  Engaged  in  the  Suez  Canal, 


Form  of  Capital. 

Date 

at  which 

Redemption 

Begius. 

Number 

of 
Shares. 

Par 
Value 

of  a 
Slinre. 

Par  Value 

of 

Total  Shares. 

Bate  of 
Intereit. 

In 
how  many 

Yean 
BepayaWc 

1  Shares*  

1870 
1867 

1871 

1882 

400,000 
333,333 
200,000 

400,000 

£ 
20 

'   20 
6 

3-4 

£ 

8,000,000 

6,666,666 
1,000,000 

1,360,000 

5 
5 

6-4 
5 

99 

50 

30 
40 

2  Debenturesf  1 

(Obligations)           J 

3  Tioan,  1871 1 

(Bons  trentenaires)     J 

4  Interest  on  Shares  inl 

(Bonds— Titres)       J 

Form  of  Capital. 

B«dempUon 

Teart  Expired 

in  1895. 

on 

lat  January, 

1895. 

on 

lat  January, 

1895. 

lilt  Januanr,  1695. 

Proportion  of  Shares  or 

OapiUl  per  Cent. 

Redeemed. 

1  Shares*   

25 

28 

24 
13 

£ 

153,681 

i,^37,54oJ 
577,90oJ 

? 

£ 
7,846,319 

6,029,126 

422,100 

? 

2 
58 

98 

2  Debenturesf   "1 

(Obligations) 

3  Loan,  1871 

(Bons  trentenaires) 

4  Interest  on  Shares  in' 
Arrear . 

(Bonds— Titres) 

75 
42 

•  On  the  shares  8,ooo,oooZ.  were  received  when  they  were  fully  paid  up ;  on  the 
debentures  4,000,000^. ;  on  the  loan  8co,cooZ. ;  making  in  the  aggregate  12,800,000/. 
The  bonds  are  for  arrears  of  interest,  amounting  to  1,360,000/. ;  thus  14,160,000/.  of 
money  stands  for  17,026,666  of  capital  in  four  forms.  The  delegations  are  not  a  general 
charge,  they  are  issued  in  exchange  for  coupons  on  the  English  shares. 

f  The  shares  are  redeemable  by  the  sinking  fund.  The  amount  of  money  received 
for  the  debentures  was  4,000,000/.,  which  was  then  the  price  of  a  perpetual  annuity  of 
333,333/.  Thus  100/.  of  money  purchased  i66|/.  of  stock,  returning  at  5  per  cent. 
8^  interest.  While  the  166}/.  debenture  stock  is  held  by  the  purchaser,  he  realises  B\  per 
cent,  for  his  100/.  of  money ;  and  if  his  debenture  is  redeemed,  say  in  the  first  year,  he 
still  retains  the  power  of  getting  the  same  revenue  so  long  as  he  can  invest  his  money  ai 
5  per  cent. 

t  The  redemption  up  to  1st  January,  1895,  of  the  5  per  cent,  debentures  sets  free 
81,877/.  of  interest;  of  the  loan  of  1871  at  6*4  per  cent,  36,986/. ;  or  118,863/.  in  th« 
aggregate. 

It  is  here  assumed  that  the  redemption  of  the  shares  began  after  Ist  Jannaxy,  1870 ; 
the  canal  having  been  opened  in  November,  1869.  This  was  postponed  to  1875,  but  the 
arrears  will  soon  be  redeemed. 
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Scheme  showing  the  Operation  of  the  Suez  Canal  Share  Sinking  Fund,  Repaying 
the  Share  Capital  Advanced  in  Ninety-Nine  Fears. 


Yew. 

Share  Capital 
Unredeemed. 

Share  Capital 

Redeemed 
in  the  Year 

S;=5o-«5ofi, 

D,=  fl5ofi, 

after  X. 

0 

8,000,000 

__ 

3,220 

ri-l  +  tiff«  interest  of  1^  in  a-ycar 

1 

2 

19 
20 

7,99<5.78o 
7i983i399 

7,901,664 
7,893,528 

3,220 
6,601 

98,336 
106,472 

3,381 
8,136 

Thus  if  »  =  -05 

r»  «  105 
J?o  =  0;5i-l 

JKj  «  206  «  1  +  106  =  1  +  ri 

37 
38 

7,672,868 
7,653,175 

827,243 
346,825 

19*582 

22,9  =  80-539 

i?99  -  2484-78586 }  and -^  «  a  = -00040245 

49 
60 

7,361,066 
7,325,900 

638,934 
674,101 

35,i<^7 

So  «  8.000,000 
aS^  -  3220 

98 
99 

383,057 

7,615,933 
8,000,000 

384,067 

Note, — The  table  may  be  read  thus :  The  share  capital  redeemed,  that  is  repaid  to  the  holders 
in  nineteen  years,  is  98,336/.;  in  the  twentieth  year  8,136/.  more  capital,  or  406  shares  are 
redeemed;  making  the  total  sum  redeemed,  106,472/. ;  unredeemed,  7,893,528/. 


The  shares  now  are  of  two  descriptions :  (a)  the  shares  unre- 
deemed, which  are  entitled  to  the  full  dividend,  inclnding  5  per  cent, 
per  annnm  plv>s  any  further  profit  of  the  canal,  and  (6)  the  shares 
redeemed,  which  are  only  entitled  to  the  excess  of  dividend  over 
5  per  cent.,  called  interest.  Now  the  proportion  of  shares  redeemed 
on  1st  January,  1896,  should  be  about  2  per  cent. ;  consequently, 
of  the  shares  bought  by  England  only  about  173,070  will  be  entitled 
to  the  full  dividend  at  and  after  1895;  the  3, $32  being  entitled 
only  to  the  excess  of  dividend  over  5  per  cent.;  but  the  capital 
repaid  on  the  shares  drawn  after  the  date  of  purchase,  and  before 
1896,  will  be  about  131,779/.,  and  will  properly  belong  to  the 
English  Government.  Then  there  will  be  an  influx  of  interest 
payable  on  debentures,  but  redeemed  year  by  year  by  the  respective 
sinking  funds  operating  up  to  1895. 

The  sinking  fund  of  the  Suez  Canal  and  terminable  annuities 
compared. 

(1).  The  payment  of  5*0402/.  per  cent.,  instead  of  5/.  per  cent., 
extinguishes  a  debt  of  100/.  in  a  hundred  years.  Thus  instead  of 
paying  400,000/.  of  interest  on  8  million  pounds  of  debt  by  paying 
an  annuity  of  403,220/.  for  ninety-nine  years,  the  debt  is  in  that  time 
repaid,  inasmuch  as  403,220/.  a-year  for  ninety-nine  years  is  of  the 
same  value  as  400,000/.  for  ever.  The  amount  of  debt  repaid 
increases  every  year :  thus  the  debt  and  interest  at  the  end  of  the 
first  year  amounts  to  8,400,000/. ;  then  deducting  the  annuity  of 
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403,220/.,  the  capital  is  reduced  to  7,996,780/.;  tlie  increase  by 
interest  is  less,  but  the  annnity  is  constant,  and  consequently,  as 
from  a  decreasing  quantity  a  constant  quantity  is  deducted,  the 
capital  redeemed  every  year  increases  until  the  debt  is  extinguished. 
Thus  at  5  per  cent,  the  interest  in  a  hundred  years  is  equal  in  amount 
to  five  times  the  capital  or  to  40,000,000/.;*  while  the  amount 
paid  in  the  annuity  is  only  40,322,000/. ;  the  difference  paid  annually, 
invested  at  compound  interest,  amounts  to  8  million  pounds  in 
ninety-nine  years.  By  this  method  the  debt  and  interest  are  con* 
founded,  and  cease  at  the  same  moment.  The  borrower  at  once 
ceases  to  pay,  the  creditor  to  receive,  the  403,220/.  a-year. 

(2).  By  the  other  method  the  creditors  are  paid  their  interest, 
and  a  certain  but  increasing  proportion  of  their  capital  every  year. 
The  shareholders  receive  their  capital  back  in  lump  sums  intact. 
Thus  shareholders  might  receive  their  money  back  in  the  first  year 
with  interest  for  the  year  preceding.  In  the  twentieth  year  8,136/. 
would  be  repaid;  in  the  ninety-ninth  year  384,067/.  All  the  time, 
up  to  the  date  of  redemption,  but  not  afterwards,  shareholders 
receive  the  interest  on  their  shares. 

The  finance  of  the  Suez  Canal  was  as  bold  and  skilful  as  the 
engineering ;  for  both,  in  spite  of  obstacles  and  difficulties,  held  by 
some  to  be  insurmountable,  were  successful ;  such  financial  opera- 
tions are,  however,  only  justifiable  in  cases  where  success  is  certain. 
M.  Lesseps,  it  will  be  seen,  attracted  small  capitalists  by  under- 
taking to  pay  interest  and  to  repay  capital  by  lot  from  the  first, 
before  any  revenue  was  realised ;  and  he  committed  the  company 
to  repayments  of  capital  and  of  loans,  slow  at  first,  it  is  true,  but 
irrevocably ;  crowning  the  whole  by  leaving  the  canal  free  from  any 
charge  whatever  for  capital  at  the  end  of  ninety-nine  years  after 
the  opening.  Then  every  share  will  have  been  repaid  edier  having 
reaped  its  profit.  The  founders  and  administrators  will  enjoy  their 
rewards  so  soon  as  the  shareholders  realise  more  in  dividends  than 
the  interest  of  5  per  cent,  on  their  capital.  Had  such  a  system 
been  in  operation  in  England,  Hugh  Myddelton  would  have  been 
amply  rewarded,  and  the  New  River  would  have  been  now  ihe 
property  of  the  people  of  London. 

The  following  is  an  outline  of  the  financial  scheme.  The  capital 
was  raised  by  shares,  entitled  to  5  per  cent,  interest  from  the  first 
imtil  the  shares  are  repaid,  and  over  this  5  per  cent,  of  interest  to 
any  profits  even  after  repayment  during  the  whole  period  of  the 
concession  extending  to  1969.  Then  rather  more  than  the  sha^ 
capital  figures  as  debentures  and  bonds,  of  which  only  some  60  per 

*  The  amount  paid  in  interest  in  100  years  when  the  rate  of  interest  is  at 
3  per  cent,  is  three  times  the  capital,  at  4  per  cent,  four  times  the  capital,  at  5  per 
cent  five  times  the  oapltal,  and  so  on. 
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cent,  was  obtained  in  money.  THe  income  or  annual  proceeds 
are  oliiefly  drawn  by  a  tonnage  charge  on  the  transit  of  vessels, 
equivalent  to  Ss,  a  ton,  and  to  a  surtax  of  rather  more  than  25., 
subject  to  a  reduction  so  soon  as  the  net  tonnage  passing  through 
the  canal  in  a  year  exceeds  2,100,000.  [A  change  in  this  term  is 
now  proposed.] 

Thus  let  I  =  annual  revenue ;  and  G  =  outgo  :  namely,  for 
(a)  maintenance,  working,  administration,  general  charges;  (b)  in- 
terest  and  sinking  fond  of  loaus ;  (c)  interest  of  5  per  cent,  on 
capital  (the  interest  of  redeemed  shares  goes  to  sinking  fund) ; 
(d)  sinking  fund  of  3,220/.  per  annum,  8,000,000  x  -0004025. 
Then  of  (I  —  G)  so  defined  there  is  to  be  taken  (e)  =  -05  X  (I  —  G) 
up  to  200,000/.  to  be  kept  as  reserve ;  and  P=I  —  G  —  e  =  net 
proceeds  or  profits,  to  be  thus  distributed:  '15  P  to  Egyptian 
Government ;  '10  X  P  to  founders ;  '02  P  to  administrators ;  '02  P 
for  pension  fund  ;  and  '71  P  for  shareholders  (this  is  in  addition  to 
the  J  per  cent,  interest  of  their  capital). 

29th  June. — ^From  the  report  of  M.  Losseps  to  the  recent  meet- 
ing, it  appears  that  the  income  (I),  including  a  small  balance  of 
69$/.,  was  1)233,786/.;  the  outgo  (G)  1,189,082/.;  namely,  under 
(a)  263,857/.;  under  (6)  522,005/.;  under  (c)  400,000/.;  under  (d) 
3,220/. ;  under  (e)  2,235/.  ^^^i^  there  remained  42,468/.,  of  which 
6,370/.  went  to  the  Egyptian  Gbvemment,  4,247/.  to  the  founders, 
849/.  to  the  administrative  council,  849/.  to  the  pension  fund  of  the 
officers,  and  finally,  30,153/.  to  the  shareholders.  Thus  the  share- 
holders, v;y  addition  to  5  per-  cent,  interest,  got  0*377  out  of  the  net 
profit  for  the  year,  or  including  both  heads,  5*377  for  100/.  of  share 
capital.  See  further  particulars  in  the  full  and  clear  accounts. 
The  state  of  the  work  and  the  prospects  of  the  canal  are  all  declared 
to  be  in  every  way  satisfactory. 

The  founders'  part  of  the  ^*  net  profits  "  is  to  that  of  the  share- 
holders as  10  to  71 ;  and  as  the  founders*  part  is  distributed  in 
1,000  Hires  as  against  400,000  shares  (adions),  we  have  this  rela^ 
tion  between  the  Hire  and  the  share,  the  value  of  the  whole  net 
profits  being  expressed  by  P  : 

'10P_  '71  P        4000  _  _  ^„ .  _ 
1000  ~  400000  *•'•*=  71  —  06-33803. 

And  whatever  the  "  net  profits"  P  may  be,  the  founders'  iUre 
is  worth  56*8  times  as  much  as  the  excess  of  the  market  value 
over  the  par  value  of  the  ordinary  share.  Thus  if  the  market  value 
of  the  share  is  30/.,  the  par  value  20/.,  then  80  —  20  =  10 ;  and 
563/.  is  the  value  of  a  founder's  tUre  or  share  as  it  is  often  called. 
This  assumes  that  the  excess  over  5  per  cent,  of  dividend  is  as  well 
secured  as  the  dividend  of  the  share  including  the  5  per  cent. 

If  the  value  of  the  400,000  ordinary  shares  at  30/.  be^i  2,000,000/., 
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then  4,cxx),ooo/.  may  be  considered  as  the  valne  of  the  net  profits  in 
excess  of  the  stipulated  5  per  cent,  interest ;  and  consequently  the 
aggregate  value  of  the  founders*  1,000  shares  is  563,338/.  This  is 
their  value  now  ;  and  as  the  values  of  ordinary  shares  will  increase 
with  the  dividends,  so  will  the  founders'  shares,  but  more  rapidly. 
In  1858  the  founders'  shares  were  not  worth — if  success  had  been 
certain — 2  3  4,000/. 

M.  Lesseps  is  worthy  of  his  reward ;  he  has  won  his  honours  in 
a  glorious  enterprise,  by  which  the  world  will  profit  when  tho 
pyramids  have  crumbled  into  the  sands  of  the  desert. 

IX. — Gas  Comipanies. 

"  Since  light  so  necessary  is  to  life 
And  almost  life  itself," 
the  production  of  sources  yielding  at  will  light  during  night  of 
different  degrees  of  brilliancy  has  kept  pace  with  the  progress  of 
civilisation.  In  the  savage  state  men  slept  in  darkness ;  then  came 
the  small  lamp,  the  rushlight,  the  dip  candle,  the  wax  candle,  the 
sperm  candle,  the  petroleum  candle,  the  paraffin  oil  lamp,  gaslight, 
the  lime  light,  and  the  electric  light.  What  other  sources  of 
light  science  may  discover  cannot  be  conjectured.  Gas  is  now  in 
possession  of  the  field ;  it  is  manufactured  on  a  large  scale ;  and  is 
distributed  in  iron  pipes  through  the  streets  by  great  companies 
which  have  in  London  alone,  according  to  the  latest  returns, 
10,616,493/.  of  capital;  yielding  a  revenue  of  3,703,200/.  against 
an  expenditure  of  2,767,274/. ;  thus  leaving  935,926/.  of  annual 
profit.*  Ghu3  was  first  used  in  Watt's  factory,  at  Soho,  near  Bir- 
mingham ;  and  was  gradually  introduced  into  London  by  agencies, 
of  which  Mr.  Harry  Chubb  gives  an  account  in  his  able  paper. 
Several  competing  companies  were  established,  and  their  struggles 
continued  down  to  the  year  1857,  when  they  came  to  terms,  and 
each  company  enjoyed  undisturbed  possession  of  a  district.  This 
was  recognised  by  the  (Jas  Act  of  1860.  And  the  dividend  of 
ordinary  stock  is  now  almost  everywhere  at  its  statutory  limit  of 
10  per  cent.;  which  is  higher  than  the  profit  of  the  water  com- 
panies, and  than  other  commercial  companies. 

While  the  transport  companies  gain  their  profits  by  carrying 
persons  and  products  unchanged  to  places  where  they  want  to  go 
— or  where  they  are  wanted — ^gas  has  first  to  be  manufactured  by 
the  distillation  of  coals,  and  to  be  purified  by  scientific  processes, 
before  advantage  is  taken  of  its  elasticity  to  force  it  through  tubes 
to  the  spot  where  its  light  is  required.  A  complete  transformation 
of  the  coal  is  effected  in  the  heated  retorts ;  and  besides  gas,  coke 
and  other  valuable  matters  are  produced.  The  plant  consists  of  the 
•  See  "  Begistrar-Qeneral's  AnnuRl  Summary  of  London  Weekly  Tables," 
1876:  Spottiswoode.  C  c^c^n\o 
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ground,  the  premises,  the  reservoirs,  the  mains,  and  pipes :  fittings 
and  burners  being  provided  by  consumers.  The  price  of  coals,  of 
labor,  and  of  administration  enter  on  one  side  of  the  account ;  the 
price  of  coke,  of  other  products,  and  of  gas  rents  on  the  other. 
Gas  supply  is  a  more  elaborate  work  than  water  supply.  But  the 
manufacture  is  reduced  to  a  simple  process;  and  the  gas  rents, 
regulated  by  metres,  are  easily  collected.  The  price  is  fixed  by  the 
company  itself,  and  gaslight  is  now  supplied  under  a  regulated 
monopoly.  The  high  rate  collected  is  evidence  of  the  facilities 
indirect  offers  over  direct  taxation. 

It  is  understood  that  through  the  energetic  action  of  the  City 
of  London  and  the  MetropoHtan  Board  of  "Works,  in  conjunction 
with  the  moderating  efforts  of  the  Board  of  Trade,  some  arrange- 
ment— at  least  temporary — has  been  come  to  for  the  advantage  of 
the  ratepayers  of  the  metropolis  in  conformity  with  the  views  of 
the  Committee  over  which  Lord  Cardwell  presided  in  1867. 

There  can  be  no  doubt  that  now  London  has  a  Board  of  "Works, 
that  body  could  obtain  capital  at  4  per  cent,  to  supply  London  on  the 
best  possible  system  with  gas,  and  thus  save  the  ratepayers  51 1,267/. 
a-year.  The  present  prices  are  virtually  monopoly  prices  ;  and 
Parliament  would  neither  allow  other  companies  to  compete  with 
the  existing  companies  in  their  districts,  nor  the  authorities  to  take 
the  supply  of  gas  out  of  their  hands,  without  paying  off  the  capital 
'  of  the  companies.  Then,  some  of  the  capital  of  the  first  companies 
paid  no  dividends  for  some  years ;  and  these  might  well  on  that 
capital  be  entitled  to  10  per  cent,  in  perpetuity ;  not  so  the  capital 
of  companies  that  at  once  entered  into  the  ordinary  commercial 
profit  of  5  per  cent.  Each  company  and  stock,  in  the  event  of  the 
case  of  compensation  arising,  would  have  to  be  dealt  with  separately, 
on  the  principles  already  laid  down.  At  present  the  dividends  are 
10  per  cent.;  the  price  of  looL  of  share  capital  is  171/. ;  so  the 
new  investor  pays  seventeen  years'  purchase  for  his  dividends,  and 
realises  5*85  per  cent,  for  his  money.  In  valuing  these  shares  it 
cannot  be  assumed  that  Parliament,  which  has  abolished  the 
monopolies  of  other  powerful  interests,  has  repealed  among  others, 
the  navigation  laws  and  the  com  laws  under  which  great  capitals 
were  embarked,  will  refuse  the  Metropolitan  Board  the  power — if 
London  cries  out  aloud — to  supply  them  with  the  best  gas  at  the 
cheapest  rate  possible. 

I  must  reserve  the  discussion  of  bank  dividends,  of  profits  of 
patents,  of  mines,  of  business  incomes,  of  firms  to  be  converted 
into  companies,  of  professional  incomes,  of  rents  and  annuities,  of 
life  interests,  and  of  the  dividends  of  national  debts,  for  another 
occasion.  The  tables  will  be  found  useful  in  dealing  with  the  valua- 
tion of  future  and  contingent  profits  involved  in  all  such  concerns. 
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Part  II. 

Description  of  Tables  (I — ^V). 

Let  the  annual  interest  of  i  /.  be  t,  and  interest  be  convertible 
annually,  then  at  componnd  interest  (1  + 1)'  =  the  amount  of  iZ.  at 

interest  for  x  years ;  and  q  ,   .y  =  {/*,  is  called  the  present  value 

of  iZ.  receivable  at  the  end  of  x  years. 

Col.  1.  X  expresses  the  number  of  years  the  first  payment  is 
deferred. 

Col.  2,  headed  (/*,  shows  the  several  values  in  table  from  (/^  up 
to  u^f  when  the  interest  is  5  per  cent. ;  and  from  u^  to  u^,  when 
the  interest  is  3,  49  6,  7  per  cent. ;  the  series  is  infinite,  and  as  it  is 
a  decreasing  geometrical  progression,  can  be  summed  up. 

Col.  3,  headed  w„  is  the  sum  of  the  series  u'  fix)m  any  term  to 
the  end,  thus : — 

Wo^if^  +  u^  +  v^  +  v^-^u^ +1;* 

0/1=  U^  +  U^  +  U^-^U^ +0* 

0/1=  u^'^u*  +  1^ +  [;• 

0/3=  (/•  +  (;* +c;* 

And  a;.  =  (/'+[;•+*  +  (;'+« +  !;*+«     ..+«;• 

Col.  4.  The  series  0/,  can  be  summed  upwards,  and  the  sum  is 
conveniently  expressed  by  y, ;  thus  W,  is  found  by  summing  up  to 
X  the  terms  of  u'  successively,  and  y,  by  summing  up  to  «  the  terms 
of  iVg  successively. 

Thus  y.  =  a;. +  a;,+i  +  a;,+,  +  a;.+,     .    .    .    w^ 

as  is  evident  from  the  nature  of  the  construction ;  or  every  term  of 
0/,  is  found  by  dividing  V"^  by  t;  every  term  of  y,  by  dividing 
a/,-i  by  i. 

For  any  term  in  the  series,  a;«  and  y,^  is  immediately  dedncible 
from  the  preceding  terms  of  W. 

U'  U'"^  1  —  II 

Thus  W,  =  ^ —  =-— r-  ;  since ^  =  i: 

and  y,  =  o/i  o;..,  = -^  =  ^r^- 


Example :  taking  i  =:  *05  and  U  =  y-rr « 

1  ^^ 
infinitum, 


Wi  =  7rr=  20  =  the  sum  of  the  Beries  U^  +  U*  +  U* ad 
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Ui=  }^  X  -^  =  400  =  the  sum  of  the  series  la*  +  2«;«  +  3(;^  .. 

aci  mfinitum. 

Then  0/,  —  0/.+,  =  «;.,,=  a*  -f  0'+*  +  «""*"'  4-  «;'+■"* 
=  the  sum  of  n  terms  of  the  series  W, 

andy,-y.+.  =  y.,.  =  a;.4-a;.+,4-a/.+j+  . . .  +tt;.+,-i 
=  la*  4-  2(;'+*  +  3(;'+*. .  .  •+  n(;'+"-*  4-  na;.+». 

The  y,|,  expresses  the  value  of  annual  dividends,  the  first 
payable  at  the  end  of  x  years,  increasing  as  the  arithmetical 
series  1,  2,  3,  4,  up  to  ^,  and  then  remaining  stationary  at  n  in 
perpetuity. 

y»\n  -^  wM/«+«  =  is  the  value  of  all  the  dividends  up  to  the  Tith 
inclusive. 

This  value  changes  with  the  assumed  rates  of  interest;  it 
increases  as  the  rate  of  interest  decreases. 

The  dividends  where  the  values  in  col.  y,  are  applicable,  are 
always  taken  to  increase  or  to  decrease  in  arithmetical  progression, 
but  they  may  be  any  quantities. 

Thus  let  the  first  increasing  annual  dividend  be  e,  payable  at 
the  end  of  x  years,  the  second  2e,  the  third  3^,  and  so  on  up  to  ne  ; 
and  the  first  decreasing  annual  dividend,  payable  at  the  end  of  z 
years,  be  /,  the  second  2/,  the  third  3/,  and  so  to  mf;  then  the  value 
of  the  dividend  will  be  thus  found  by  the  tables  from  this  formula 
^tf « I  •  —  /J7f  I  ■•  =  the  present  value  of  such  deferred  increasing  and 
decreasing  dividends  and  of  the  residual  dividend  in  perpetuity; 
the  said  value  being  either  positive  or  negative. 

Now  let  C  express  a  capital  sum  payable  at  any  time,  d  an  annual 
dividend,  e  the  first  of  a  series  of  annual  dividends  increasing  in 
arithmetical  progression;  then  we  have  as  a  general  equation 
Cu  —  dw^  —  ey,  =  0. 

(1.)  C  =  du),  =  value  of  a  fixed  dividend  of  cZ  to  commence  at 
end  of  X  years. 

Thus,  using  the  5  per  cent,  tables,  the  value  of  an  annual 
dividend  of  5/.  on  100/.  share  is  found  to  be — 

C  =  dfa;,  =  5x  20-000  =  100. 

This  is  the  interest  of  lOoZ.  multiplied  by  the  ntimber  of  years* 
purchase,  as  it  is  technically  called. 

If  the  first  dividend  is  payable  in  five  years — 
dxWi(=i^  X  16-454  =  82-270)  is  the  value  of  the  dividend  so 
payable. 

And  to  get  5  per  cent,  for  C  =:  100,  the  dividend  first  payment 

at  end  of  x  years  is  found  by  the  equation  d  =— • 
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m.        ,        C  100 

'^•'-'^  =  1^;= 16154  =  «•!• 

The  investor's  nnpaid  dividend  tinder  this  hypothesis  aocomn- 
latea  at  compoond  interest  for  n  years,  and  creates  new?  copi^aZ  (22/.), 
"which  yields  the  excess  of  dividend  over  5/.  on  lOoL  of  stock. 

(2.)  C  =  d[ (a/,  —  o;^,)  =d  X  W,i^  =  valne  of  n  annual  divi- 
dends first  payable  at  end  of  x  years. 

Thus  5x0/1,5=  (20000  -  16-454)5  =  5  x  3*546  =  17730. 

n 
Then  as  d  = ,  the  dividend  of  lOoZ.,  payable  for  five  years, 

is  thus  found  to  be  eZ  =  122.= -^-2^  =  28201,  which  in  five  years 
0/1,5     3-546  ^ 

repays  capital  and  5  per  cent,  interest  on  all  of  it  that  remains  under 

investment. 

(3.)  If  it  be  assumed  that  there  is  no  fixed  dividend,  then  d  =  0 
andC  =  ej/,,.. 

If  it  be  assumed  that  there  will  be  no  dividend  for  five  years, 
and  that  at  the  end  of  six  years  the  first  dividend  will  be  e,  the 
second  2e,  up  to  IO0,  at  which  the  dividend  remains  in  perpetuity, 
the  value  of  C  =  e(y6  —  tf le)  =  ey^ ,  10  =  e(32908  -  20203)  by  the 
5  per  cent,  tables. 

And  if  e  =  i/.,  the  value  of  these  dividends  is  by  the  5  per  cent, 
table  127-05/. 

The  first  fourteen  dividends  of  iZ.,  payable  at  end  of  each  year, 
are  worth  9*899 ;  and  the  fifteenth,  with  all  the  dividends  due  ever 
afterwards  in  perpetuity,  are  worth  10101 :  consequently  looL  of 
stock  of  a  concern  (A)  yielding  an  annual  dividend  of  10*102/.  for 
fourteen  years  and  then  ceasing,  or  another  (B)  yielding  a  first  divi- 
dend of  9*900/.  at  the  end  of  fifteen  years,  and  the  same  dividend  ever 
afterwards,  will  be  nearly  of  the  same  value  as  100/.  stock  of  a  con- 
cern (C)  yielding  a  dividend  of  5/.  a-year  from  the  first  in  perpetuity. 

The  Turkish  6  per  cent,  of  200,000,000/.,  selling  at  about  20/. 
for  100/.  of  stock  in  March  last,  would  repay  the  investor  his 
capital  and  5  per  cent,  interest  if  the  Sultan  should  succeed  in 
paying  only  four  annual  dividends. 

Let  the  price  of  i  /.  of  stock  be  p,  and  the  annual  dividend  be 

6/.,  then2_>L22?  =  l2y:2?  =30;  whichexceeds  28*19/.,  the  divi- 
p  20 

dend  for  four  years  required  to  pay  interest  and  repay  capital. 

A  dividend  (d)  assumed  to  be  stationary  for  the  first  a  years, 
declining  regularly  in  arithmetical  progression  for  the  next  h  years, 
then  increasing  regularly  for  c  years,  and  then  stationary  ever  after- 
wards, is  thus  valued  : — 

Co=^dWi-fiyai6+yy.^rt\c' 
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The  final  fixed  dividend  becomes : — 

6  =  tZ  —  /36  4-  rye. 

Thus  if  rf=6;  ^=-4;  7  =  -^;  &=5;  c=^^,  the  final  divi- 
dend  is  7. 

The  equation  may  be  obviously  modified  to  meet  many  com- 
binations of  stationary,  increasing,  decreasing,  or  tenuinating  divi- 
dends at  variable  intervals  of  time. 

As  dividends  are  derived  from  capital,  their  variation  depends 
upon  the  amount  and  the  various  conditions  in  which  that  capital 
is  engaged.  Thus  the  capital  (C)  may  be  in  the  state  of  (S)  stock 
or  paid-up  shares  on  which  dividends  are  payable ;  (R)  reserve ; 
(P)  preferential  stock;  (D)  debenture  stock;  (L)  loans, bonds,  deben- 
tures,  deposits,  bank  notes  in  circulation ;  (H)  houses,  land,  plant, 
rented  or  let.  The  capital  engaged  in  a  concern  and  valued  in 
money  may  be  then  represented  in  an  equation : — 

C  =  S-HR  +  P+D-hL  +  H. 

The  interest  of  P,  L,  and  the  rents  of  H  are  included  in  the 
outgo,  and  are  to  be  deducted  from  revenue  h  to  obtain  divisible 
profit  to  be  distributed  over  (S  +  R)  —  R. 

Besides  the  capital  of  shares  paid  up,  there  is  in  some  concerns 
capital  uncalled  up,  and  where,  as  in  some  banks,  there  is  unlimited 
liability,  the  whole  fortune  of  the  shareholders  is  a  kind  of  reserve 
on  which  the  concern  to  some  extent  trades.  On  the  looL  of  stock 
or  of  shares  paid  up  the  dividend  is  most  conveniently  expressed 
like  interest  at  an  annual  rate. 

Two  concerns  may  have  the  same  amount  of  capital  engaged, 
and  yet  the  value  of  the  assets  of  the  shareholders  may  be  very 
different ;  for  of  two  railways,  for  example,  one  may  have  expended 
twice  as  much  capital  as  the  other  on  the  same  amount  of  line,  and 
the  value  of  the  lines  open  for  traffic  is  more  accurately  expressed 
by  the  estimated  cost  of  producing  them  as  they  stand  at  the  time 
of  valuation  than  at  the  date  of  their  production.  The  stock  may 
be  at  par,  at  a  premium,  or  at  a  discount. 

The  various  assets  (A),  for  the  purpose  of  valuation,  may  be 
thus  indicated  by  their  respective  money  values : — 

A  =  value  of  fixed  plant  or  immovables  -f  working  stock  + 
cash  +  bills  receivable  for  short  terms  +  debts  due  4-  convertible 
securities  -h  shares  in  other  concerns  +  goodwill,  and  so  on. 

The  liabilities  (L)  may  be  expressed  under  different  heads, 
appropriate  to  each  kind  of  concern,  and  may  be  considered  as 
debts  of  the  concern  to  its  creditors.  Thus  A  —  L  =  the  value  of 
the  concern. 

We  have,  in  considering  the  dividend  and  its  probable  varia- 
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tions,  to  consider  mainly  the  state  of  the  capital,  the  mainteBance 
of  its  working  instrnmcntg,  the  annual  income  (k)  from  different 
sources  and  the  outgo  (g)  in  its  various  channels,  assuming  that 
the  plant  and  working  stock  are  niaintained  in  the  satne  state  of 
efficiency ;  then  for  a  given  year,  d=ik  —  g  -^r^  where  r  is  the  rest 
or  balance  carried  over  to  the  reserve. 

And  it  is  evident  that  as  k  may  l^e  stationary,  increase,  or 
decrease,  so  may  g,  and  that  both  may  be  moving  in  opposite  direc- 
tions. If  both  increase  to  the  same  extent,  d  will  be  constant,  and 
if  both  increase  in  the  same  ratio— say  both  are  doubled — ^then  the 
dividend  will  bo  doubled,  for  2d  =  2h  —  2g,  Then  if  k  increases 
and  g  is  stationary  or  decreases,  the  dividend  will  increase ;  or  if 
the  reverse  takes  place,  the  dividend  ynW  decline  and  may  fell  to 
zero. 

Thus  if  it  be  considered  desirable  to  value  the  k  and  ^  separately 
rather  than  their  difference  the  tables  and  the  formute  given  for 
the  dividend  are  applicable  to  the  valuation  of  k  and  g  as  inde- 
pendent quantities ;  and  which  the  study  of  the  facts — such  as  the 
traffic  returns,  the  varying  prices  of  coals  and  of  wages — may 
suggest  to  the  expert  valuer. 

Dividends  Increasing  in  Oeometrical  Progression, 

Such  dividends  are  valued  as  annuities  are  valued.  Thus  let 
the  original  dividend  of  il.  become  1  +  e  at  the  end  of  one  year, 
and  (1  4-  e)"  at  the  end  of  n  years,  then  if  the  increase  go  on 
according  to  the  same  law  ad  infinitum,  the  value  C  of  the  future 
dividends  will  be  expressed  by  the  series : — 

1*05 
Now  let  the  rate  of  interest  be  j  per  cent,  and  the  1  +e  =  =-jr7> 

1*04 

then  if  c2  =  1  be  at  end  of  first  year  d(  -——  j  and  so  successively, 

C-105..    1     ,    (1-05)'  1  (1-05)'  1 

1-04  '^  1-05  ^  (104)'  "^  (1-06)'  '*'  (1-04)"      (105)" 

=  foi  ■*■  (roi)  "•"  (vol)  +  (roi)  •  •••  =  25. 

Thus  the  dividend  which  if  it  had  remained  stationary  would 
have  been  worth  only  twenty,  becomes,  by  reason  of  its  increasing 
tendency,  worth  twenty-five  years*  purchase. 

Now  conversely  let  the  decreasing  rate  of  dividend  be  expressed  by 

the  powers  of  — —  and  reckoning  interest  at  4  per  cent.  V^  = , 

X  vO  1*0** 
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then  the  dividend  which  if  stationaiy  would  be  worth  twenty-five 
years'  purchase  falls  to  twenty  years*  purchase. 

Thus  the  values  of  dividends  assumed  to  increase  or  decrease  in 

geometrical  progression  can  always — when  (1  H-  e) -.  is  less 

1  4-  * 

than  unity — ^be  summed  up,  and  be  expressed  by   tables  of  the 

form  t;"  and  a/,  by  taking  the  appropriate  rate  of  interest;    so 

let  1  +  e  =  ^-^   then  ^^^  X  -^    =  t;  = — ^        The   stationary 

dividend  which  valued  by  a  6  per  cent,  table  is  worth  — -  =  16f 

years^  purchase,  becomes  by  reason  of  its  increase  worth  25  years' 
purchase. 

Value  of  Dividends  at  Determinable  Bisks, 

There  is  a  relation  between  the  value  of  dividends  decreasing  in 
geometrical  progression  and  the  value  of  dividends  exposed  to  the 
same  annual  risk  of  loss.  Thus  let  the  probability  that  i  /.  will  bo 
paid  at  the  end  of  a  year  be  the  fraction  c,  certainty  being  1,  then 
1  —  c  =/,  equal  the  chance  of  failure.  So  the  chance  c  remaining 
the  same,  the  probability  of  receiving  the  second  dividend  will  be  c', 

the  nth  dividend  will  be  c".     Now  if  c  =  ^7^7  ^^^  if  (/  =  yttt*  *^® 

value  of  the  nth  dividend  of  iL  will  be  expressed  by 

(1-05)"  ^       1       _       1 


(107)-      (105)»       (107)*' 

So  instead  of  being  worth  twenty  years'  purchase  the  dividend  will 

be  worth  -—  =  14f  years'  purchase. 

The  value  of  dividends  at  risk — treated  as  annuities — can  bo 
valued  by  the  tables,  assuming  rates  of  interest  sufl&ciently  high  to 
cover  the  risk.     Thus  in  the  above  example  the  chance  of  failure 

being  taken  at  --—  and  of  success  as  =— —  that  is,  the  chances  of 

failure  against  the  chances  of  success  will  be  equal  to  2  to  105,  and 
the  value  of  the  dividend  i/. — 'the  annuity  in  perpetuity,  will  bo 

1  1 

reduced  from  -—  to  -— ;  from  20  to  14|.     Hence  in  commercial 

transactions  the  risk  is  conveniently  reckoned  in  the  rate  of  interest 
or  discount.     (See  Introduction  to  English  Life  Table.) 

Value  of  Dividends  at  Varying  Bisks, 

Thus  let  iL  depend  on  a  given  life  at  any  age  living  one  year — 
or  dtjing  in  a  year — then  these  values  are  shown  by  life  tables ;  and 

2m^  . 
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so  are  the  sams  of  the  present  values  of  i/.  to  be  received  on  the 
same  conditions  and  at  any  rate  of  interest,  at  the  end  of  every 
year  of  life.  These  values  are  the  values  of  life  annuities  of  i/.,  or 
of  i/.  payable  at  death.  The  probability  of  living  1,  2,  3,  4,  or  any 
number  of  years  after  puberty  declines  at  varying  rates;  but  as 
they  are  known  their  aggregate  value  is  determinable  with  great 
accuracy  on  the  large  scde  for  insurance  purposes. 

It  is  convenient  for  some  purposes  of  estimate  to  assume  that 
the  chances  of  annual  payment  will  decline  according  to  some  law 
every  year,  and  to  determine  the  value  of  dividends  dependent  on 
such  contingencies.  A  table  struck  out  by  the  genius  of  Demoure 
is  applicable  to  determine  the  value  of  the  dividends  on  stocks  of 
certain  Governments  of  bad  credit.     Thus  let  the  probability  at  a 

given  date  that  they  will  pay  the  first  year's  dividend  be  expressed 

9 
by  yrr,  the  probability  that  they  will  pay  the  second  year's  dividend 

by  Yq  ;  the  third  and  subsequent  dividends  by  tt:*  t^>  ^a'  Ta'  *^^ 

so  on  to  Y^  and  tt^  ;  then  the  value  of  every  il,  of  such  dividends 
will  be 

,3        ,2         ,1         ,„0 

If  U  =  T-.^,  then  C  =  3784  is  the  mathematical  value  of  such 

dividends. 

And  if  a  table  of  the  form  exists 

C  =  -^{u(n  - 1)  +  u\n  -  2)  -h  U\n  -  3)  +  u\n  -  4). .  (;-(n-n)}, 

it  can  be  commonly  used,  or  these  values  can  be  readily  deduced 
from  the  combination  of  the  values  0/,  and  y,. 
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Part  m. 
VALUATION  TABLES. 
Tables  I  and  II  of  the  Values  (t^^)  of  lif.,  Payable  at  the  End  of  every 
X  Years;  (?«?,)  of  an  Annuity  of  u.,  Fir%t  Payment  at  the  End  of  x 
Tears,  and  ever  after  in'  Perpetuity;  (w,)  of  an  Ascending  Annuity, 
First  Payment  of  \L  at  the'Lnd  of  x  ^  ears,  then  Rising  to  il,  3?.,  4/., 
and  so  on  in  Arithmetical  Progression  by  Increments  of  1 1,  ad  infinitum. 


IntEBEST  3  PES 

Cent. 

Intebebt  4  pee 

Cent. 

X 

If 

W^ 

y* 

If 

W^ 

2/x 

0  

1-000000 

34-333 

1178-78   1 

000000 

26-000 

676-00 

1 

•970874 

33333 

1144-44 

961538 

25-000 

650-00 

2  

•942696 

32-362 

1111-11 

924556 

24-038 

625-00 

3  

•916142 

31-420 

1078-75 

888996 

23114 

600-96 

4  

•888487 

30-505 

1047-33 

854804 

22-225 

577-85 

6  

•862609 

29-616 

1016-82 

821927 

21-370 

555-62 

6  

•837484 

28-754 

987-21 

790315 

20-548 

531-25 

7  

•813092 

27-916 

958-45 

•759918 

19-758 

513-70 

8  

•789409 

27-103 

930-54 

730690 

18-998 

493-05 

9  

•766417 

26-314 

903-44 

702587 

18-207 

471-95 

10  

•744094 

25-547 

877-12 

675504 

17-565 

456-G8 

11  

•722421 

24-803 

851^57 

649581 

16-889 

439-12 

12  

•701380 

24-081 

826-77 

624597 

16-240 

422-23 

13  

•680951 

23-379 

802-69 

600574 

15-615 

405-99 

U  

•661118 

22-698 

779-31 

577475 

15014 

390-37 

15  

•641862 

22-037 

756-61 

555265 

14-437 

375-30 

16  

•623167 

21-395 

734-58 

533908 

13-882 

360-92 

17 

•605016 

20-772 

-  71318 

513373 

13-348 

34704 

18 

•587395 

20167 

692-41 

493628 

12-834 

333-69 

19  

•570286 

19-580 

672-24 

474612 

12-341 

320-86 

20  

•553676 

19-010 

652-66 

456387 

11-866 

308-52 

21  

•537549 

18-466 

633-65 

438834 

11-410 

296-65 

22  

•521893 

17-918 

615-20 

421955 

10-971 

285-24 

23  

•506692 

17-396 

597-28 

405726 

10-549 

274-27 

24  

•491934 

16-890 

579-88 

390121 

10-143 

263-72 

25  

•477606 

16-398 

562^99 

375117 

9-753 

253-58 

26  

•463695 

15-920 

54659 

360689 

9-378 

243-83 

27  

•450189 

15-457 

530-67 

346817 

9017 

234-45 

28  

•437077 

15^006 

515-22 

333477 

8-670 

225-43 

29  

•424346 

14569 

500-21 

320651 

8-337 

216-76 

80  

•411987 

14145 

485-64 

308319 

8016 

208-42 

81  

•399987 

13-733 

471-50 

296460 

7-708 

200-41 

82  

•888337 

13333 

45776 

285058 

7-412 

192-70 

88  

•377026 

12945 

44443 

274094 

7126 

185-29 

84  

•366045 

12-568 

431^49 

263552 

6-852 

178-16 

35  

•355383 

12^202 

41892 

253415 

6-589 

171-31 

36  

•345032 

11-846 

406-72 

243669 

6-335 

16-472 

87  

•334988 

11-501 

394-87 

234297 

6-092 

158-38 

88  

•325226 

11166 

383-37 

225285 

5-857 

152-29 

89  

•316754 

10-841 

372-20 

216621 

5-632 

146-44 

40  

•306557 

10-525 

361^36 

208289 

5-416 

140-80 

*•=  (i4iy=  (tpos)'!  «'.= 1?^= w'  y- 
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Tible  I  may  be  read  thus :— Beckoning  interest  at  3  per  cent. 

The  present  ralne  of  i^.  to  be  receired  at  end  of  twenty  yean  it  V^  =  '533676. 

„  an  annuity  of  i/.  commencing  at  the  end  of  twenty  years  is  W^q  =   19010. 

„  „  commencing  at  the  end  of  twenty  years  and  ascending  \  _  >.-<,././. 

from  1/.  to  2/.,  3/.,  4/..  and  so  on  ad  infHU$tm,  is  y^  )  "  ***-'*'^ 
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Table  III  of  the  Value  (v*)  of  i?.,  Payable  at  the  End  of  every  x  Years; 
(^x)  of  an  Annuitt  of  iL,  First  Payment  at  the  End  of  x  YearSy  and 
ever  after  in  Perpetuity;  {y'x)  of  an  Ascending  Annuity,  First  Pay- 
ment of  il,  at  the  End  of  x  Years,  then  Rising  to  2^.,  3?.,  4/.,  and  so  on 
in  Arithmetical  Progression  by  Increments  of  il.ad  ir^itum, 
Intbeest  5  PBB  Cent. 


a 

V' 

«^x 

y* 

a 

If 

^o: 

y« 

0....  1 

000000 

21000 

441-00 

46  .... 

-111297 

2-337 

49^ 

1.... 

952381 

20000 

420-00 

46  .... 

-105997 

2'226 

46-74 

2....   • 

907029 

19048 

400-00 

47  .... 

•100949 

2-120 

44-52 

3....   • 

863838 

18141 

380-95 

48  .... 

•096142 

2019 

42-40 

4.... 

822702 

17-277 

362-81 

49  .... 

•091564 

1-923 

40-38 

5.... 

783526 

16-454 

345-53 

50  .... 

•087204 

1-831 

38-46 

6... 

746215 

15-671 

329-08 

51  .... 

•083051 

1-744 

36-62 

7.... 

710681 

14-924 

313-41 

52  .... 

•079096 

1^661 

84-88 

8.... 

676839 

14-214 

298-49 

53  .... 

•075330 

1-582 

33-22 

9.... 

644609 

13537 

284-27 

54  .... 

•071743 

1-507 

3164 

10.... 

613913 

12-892 

270-73 

56  ... 

•068326 

1485 

8013 

11... 

584679 

12-278 

257-84 

66  .... 

-065073 

1-367 

'28-70 

12.... 

556837 

11-694 

245-56 

67  .... 

•061974 

1-301 

27-33 

18.... 

530321 

11137 

233  87 

68  .... 

•059023 

1239 

26-03 

14.... 

505068 

10-606 

222-73 

69  .... 

•056212 

1180 

2479 

16.... 

481017 

10-101 

21213 

60  .... 

•053636 

1124 

23-61 

16.... 

458112 

9-620 

20203 

61  .... 

•050986 

1-071 

22-48 

17... 

•436297 

9162 

192-41 

62  .... 

•048558 

1-020 

21-41 

18.... 

•415521 

8-726 

183-24 

63  .... 

•046246 

•971 

20-39 

19.... 

•395734 

8-310 

174-52 

64  .... 

•044044 

•926 

19*42 

20.... 

376889 

7-915 

166-21 

66  .... 

•041946 

•881 

18-50 

21.... 

358942 

7-538 

158-29 

66  .... 

•039949 

•839 

17-62 

22.... 

341850 

7179 

150-76 

67  .... 

•038047 

•799 

16-78 

23... 

325571 

6-837 

143-58 

68  .... 

•036236 

•761 

15-98 

24.... 

•310068 

6-511 

136-74 

69  .... 

•034509 

•726 

15-22 

25.... 

•295303 

6-201 

130-23 

70  .... 

•032866 

•690 

14-49 

26.... 

•281241 

5-906 

124-03 

71  .... 

•031301 

•667 

1380 

27.... 

•267848 

5-625 

11812 

72  .... 

•029811 

•626 

1315 

28.... 

•255094 

5-357 

112-50 

73  .... 

-028391 

•596 

12-62 

29.... 

•242946 

5102 

10714 

74  .... 

•027039 

•668 

11-92 

30.... 

•231377 

4-859 

10204 

76  .... 

•026762 

•641 

11-36 

81.... 

•220359 

4-628 

9718 

76  .... 

•024526 

•616 

10-81 

32... 

•209866 

4-407 

92-55 

77  .... 

•023357 

•491 

10-30 

33.... 

•199873 

4197 

8814 

78  .... 

•022246 

•467 

9-81 

34... 

•190356 

3-997 

83-95 

79  .... 

•021186 

•446 

9-84 

35.... 

•181290 

8-807 

79-95 

80  .... 

•020177 

•424 

8-90 

36.... 

•172657 

8626 

76-14 

81  .... 

•019216 

•404 

8-47 

87.... 

•164436 

8-453 

72-51 

82  .... 

•018301 

•884 

807 

38.... 

•156605 

8-289 

6906 

83  .... 

•017430 

•366 

7-69 

89.... 

•149148 

3132 

66-77 

84  .... 

•016600 

•849 

7-82 

40.... 

•142046 

2-983 

62-64 

85  .... 

•016809 

•332 

6-97 

41.... 

135282 

2-841 

59-66 

86  .... 

•015056 

•316 

6-64 

42.... 

128840 

2-706 

56-82 

87  .... 

-014339 

•301 

6-32 

43... 

•122704 

2-577 

54-11 

88  .... 

•013657 

•287 

602 

44.... 

116861 

2-454 

51-53 

89  .... 

•018006 

•272 

6-73 
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VALUATION  TABLES. 
Tables  IV  and  V  of  the  Values  (v)  of  iL,  Payable  at  the  End  of  every 
X  Years;  (tt?;r)  of  an  Annuity  of  il.y  First  Payment  at  the  End  of  x 
Yearsy  and  ever  after  in  Perpetuity ;  (vx)  of  an  Ascending  Annuity, 
First  Payment  of  iL  at  the  Efid  of  x  Years,  then  Rising  to  zL,  3?.,  4/., 
and  so  on  in  Arithmetical  Progression  by  Increments  of  \l.  ad  infinitum. 


InTEBBST  6  PBB 

Cent. 

Inteeest  7  PEE 

Cent. 

X 

^ 

^^x 

Vx 

v" 

Wx 

Vx 

0  1 

•000000 

17-667 

31211   1 

000000 

15-286 

233-65 

1 

'943396 

16-667 

294-44 

934579 

14-286 

218-37 

2  

•889996 

15-723 

277-78 

873439 

13-351 

204-08 

3  

•839619 

14-833 

262-05 

816298 

12-478 

190-73 

4  

792094 

13-994 

247-22 

762895 

11-661 

178  25 

5  

747258 

13-202 

233-23 

712986 

10-899 

166-59 

6  

•704961 

12-454 

220-03 

666342 

10186 

155-69 

7  

•665057 

11-749 

207-57 

622750 

9-519 

145-61 

8  

•627412 

11-084 

195-82 

582009 

8-896 

135-99 

9  

•591898 

10-457 

184-74 

543934 

8-314 

12709 

10  

•558395 

9-865 

174-28 

508349 

7-770 

118-78 

11  

•526788 

9-807 

164-42 

475093 

7-262 

111-01 

12  

•496969 

8-780 

15511 

444012 

6-787 

103-74 

13  

•468839 

8-283 

146-33 

414964 

6-343 

96-96 

14  

442301 

7-814 

138-05 

387817 

5-928 

90-61 

16  

417265 

7-372 

130-23 

362446 

5-540 

84-69 

16  

393646 

6-954 

122-86 

338735 

6178 

79-15 

17  

371364 

6-561 

115-91 

316574 

4-839 

73-97 

18  

350344 

6-189 

109-35 

295864 

4-622 

69-13 

19  

330513 

5-839 

103-16 

276508 

4-227 

64-61 

20  

311805 

6-509 

97-32 

258419 

3-950 

60-38 

21  

294155 

5-197 

91-81 

241513 

8-692 

56-43 

22  

277505 

4-903 

86-61 

225713 

3-450 

52-74 

23  ........ 

261797 

4-625 

81-71 

210947 

3224 

49-29 

24  

246979 

4-363 

77-08 

197147 

3-014 

4606 

25  

232999 

4-116 

72-72 

184249 

2-816 

43-05 

26  

219810 

3-883 

68-61 

172195 

2-632 

40-23 

27  

207368 

3-664 

64-72 

160930 

2-460 

37-60 

28  

195630 

3-456 

61-06 

150402 

2299 

3514 

29  ........ 

184557 

3-261 

57-60 

140563 

2-149 

32-84 

80  

174110 

3-076 

54-34 

131367 

2008 

30-69 

81  

164256 

2-902 

51-27 

122773 

1-877 

28-69 

82  

154957 

2-738 

48-36 

114741 

1-754 

26-81 

33  

146186 

2-683 

45-63 

107235 

1-639 

25-06 

34  • 

137912 

2-436 

43-04 

100219 

1-532 

23-42 

85  

130106 

2-299 

40-61 

093663 

1-432 

21-88 

86  

122741 

2-168 

38-31 

087535 

1-338 

20-45 

37  

116793 

2-046 

3614 

081809 

1-251 

19-11 

88  

109289 

1-930 

34-09 

076457 

1169 

17-86 

89  

103056 

1-821 

32-16 

071455 

1-092 

16-70 

Ab • 

097222 

1-718 

30-34 

066780 

1-021 

16-60 

•06x06' 
Table  IT  may  be  read  thus :— Beckoning  interest  at  6  per  cent. 
The  present  ralne  of  I  ^  to  be  receired  at  the  end  of  twenty  years  \a  lP  =  -311805. 

,,  an  annuity  of  i^.  commencing  at  the  end  of  twenty  yean  is  iv^  =   5*509. 

„  „         commendng  at  the  end  of  twenty  yenrs,  and  ascending  \ 

from  i^  to  zl,  3I.,  4I.,  and  so  on  ad  infiHxtum,  "  ^jo  )  ~  ^'^^* 
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BAILWAYS. 

Table  VI. — London  and  North- Western  Railway  Ualf-Yearly  Dividends  per  C^nt. 
per  Annuniy  Declared  in  the  Years  1838-75  ;  Quoted  Highest  and  Lowest  Pricet 
of  Stock  1844-75. 


Half-Yean. 


Dividend 
per  Cent. 

per 
Annnm. 


Highest 
and  Lowest 

Price  of 

lool.  Slock 

iu 

the  Year. 


Half-Years. 


Dividend 
per  Cent. 

per 
innnm. 


Hiehett 
and  Lowest 

Price  of 

lOO/.  Stock 

in 

the  Year. 


Half-Years, 


Dividend 
percent 

per 
Annum. 


Hiebcst 

and  LoTc^t 

Pricwof 

in 
tbe  Year. 


l«^{2nd 

18«{2nd 
1846|j 

1847  {] 

1848Jj 

l««{2nd 


l8t 

.2nd 

let 
2nd 

let 
2nd 


7 
8 

^■~ 

8 
8 



8i 
9\ 

-— 

lO 

— 

lO 

— 

lO 

-_ 

lO 

— 

lO 
lO 

H.  246 
L.  211 

10 
10 

n.  254 

L.  204 

lO 
ID 

H.235 
L.  190 

9 
8 

H.  202 
L.  ISSi 

7 
7 

H.  155 
L.  99 

7 

5 

H.  143 
L.  104f 

5 

H.  128^ 
L  99^ 

l«5l{2nd 

^«5H2nd 

1869 1  ] 
1860 1  ] 
1861 -[i 

18«2{2nd 


let 
2nd 

let 
.2nd 

1st 
2nd 


6 

5i 
5 

5 
5 

5 
5 

4i 

5i 

5 
6 

5 
5 

3l 
4i 

4i 
5i 

4i 
3f 

5i 

4i 
6 


n.  135 
L.  Ill 

H.  1351 
L.  114i 

H.  126^ 
L.    98 

H.  105 
L.    92 

H.  104f 
L.    90i 

H.  110 
I.    931 

H.  109i 
L.    92i 

H.  102i 
L.    87i 

H.    99i 
L.    88 

n.  105f 
L.    96i 

H.  102 
L.    90i 

H.    97i 
L.    92 

H.  1081 
L.    96i 


l«««{2nd 
l««'{2nd 

^«^l{2nd 
1872 1  j 

1873 1  ] 


let 
2nd 


l8t 

2nd 


1874 


^{^n'd 
^«^^{2nd 


5i 

7 

6 
7i 

6 
61 

5i 
61 

5i 
6i 

5i 
7 

6 
7i 

6f 
8f 

7 
8J 

7 
8 

6^ 
7i 

6i 
7i 


H.  122f 
I-  106 

1271 
1141 

127f 
112f 

125i 
1061 

120i 
111 

123f 
112 

132i 
119 

1681 
126 

160^ 
141} 

156 
1391 

155^ 
143i 

151i 
1401 


•  The  return  for  the  eight  years  1838-45,  refers  to  the  London  and  Birmingham 
Railway,  which  comprised  only  about  one-half  of  the  London  and  North- Western  as 
incorporated  by  the  Act  of  1846.  The  rates  of  diyidend  have  been  kindly  revised  by 
Mr.  Reay,  the  secretary  of  the  London  and  North- Western  Railway.  The  quotations  of 
price  have  been  supplied  by  Mr.  Boulton,  of  the  Stock  Exchange,  and  kindly  revised  by 
Mr.  M.  Slaughter,  in  whose  valuable  work  full  information  about  the  fina-nniAl  position  of 
railways  down  to  1873  b  to  be  found. 
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Table  Yll,— London  and  North-Western  Railvxiy^  1838-75.    Divideruk 
and  Price  of  Stock, 


Annual  Rate  of          | 

Pricet  of  Stock  in  Market.          1 

Value  of 

Excess  or 

Diridend 

per  loo/.  Stock.  1 

Stock 

Defect 

of  Quoted 

Prices 

Calculated 

Yean. 

First 
Half- 
Year. 

Second 
Half. 
Year. 

Mean 
Annual. 

Highest. 

Lowest. 

Half 
Difference 

of 

Hiffhest 

ind  Lowest 

Mean. 

fh>m 

Future 

Dividends. 

over 

Values  of 

Future 

Dividends. 

1838 



7 



.. 

.^. 

_» 

.. 





'39 

7 

8 

7i 

— 

— 

— 

— 

141-6 

— 

'40 

8 

8 

8 

— 

— 

— 

— 

141-2 

— 

'41 

8i 

n 

9 

— 

— 

— 

— 

140-2 

— 

'42 

lO 

10 

lO 

— 

— 



— 

188-3 

— 

'43 

lO 

10 

lO 

— 

— 

— 

-^ 

135-2 

— 

'44 

lO 

10 

lO 

246 

211 

17* 

228i 

131-9 

+    96-6 

1845 

lO 

10 

lO 

254 

204 

26 

229 

128-5 

+  100-5 

'46 

lO 

10 

lO 

235 

190 

22i 

2I2i 

125-0 

+    87-5 

'47 

9 

8 

8i 

202 

i38i 

8U 

i7oi 

121-2 

+   49-1 

'48 

7 

7 

7 

155 

99 

28 

127 

118-8 

+      8-2 

'49 

7 

5 

6 

143 

104} 

19i 

iZ3i 

117-7 

+      6-2 

1850 

5 

51 

5i 

128^ 

99^ 

14* 

114 

117-6 

-     3-6 

'61 

s\ 

6 

5i 

135 

III 

12 

123 

118-2 

+     4-8 

'62 

5i 

5 

5i 

135i 

ii4i 

10* 

I24f 

118-4 

+     6-4 

'63 

5 

6 

5 

126i 

98 

14i 

II2i 

119-0 

-     6-7 

'64 

5 

6 

5 

105 

9» 

6* 

98i 

120-0 

-  ii*5 

1855 

4i 

5i 

5 

104i 

9oi 

n\ 

97t 

1210 

-   i3'4 

'56 

5 

6 

5i 

110 

93^ 

8* 

lOlt 

1220 

-  20-4 

'57 

5 

5 

5 

109i 

9xi 

8t 

loii 

122-6 

-   21-5 

'58 

3i 

4i 

4 

102i 

87i 

n 

95i 

123-8 

-   28-7 

'59 

4i 

5i 

4f 

99i 

83 

8* 

9ii 

126-0 

-   34*9 

1860 

5 

5i 

5* 

1051 

96* 

41 

ioi4 
96} 

127-5 

-  26-4 

'61 

3i 

4} 

4i 

102 

9of 

51 

128-8 

-   3a"4 

'62 

3i 

5i 

4t 

97i 

92 

21 

94* 

1310 

-   36-2 

'63 

4i 

6 

5* 

108i 

96i 

6i 

102i 

132-9 

-  30'4 

'64 

5i 

7 

61 

1221 

106 

8} 

..41 

134-4 

—     20-0 

1865 

6 

7i 

61 

127f 

114I 

61 

i"i 

134-7 

—     13*4 

'66 

6 

6i 

6f 

127} 

112} 

n 

I2oi 

134-9 

-     14-6 

'67 

5i 

61 

6 

125i 

\o%k 

81 

ii6| 

135-2 

-   i8-3 

'68 

5i 

6f 

6 

120J 

III 

a 

ii5i 

136-0 

—  20-2 

'69 

5i 

7 

6i 

1231 

112 

6 

118 

186-8 

-   i8-8 

1870 

6 

7i 

61 

182J 

119 

61 

'^51 

137-4 

-   11-8 

'71 

6i 

8f 

7f 

1581 

126 

16* 

i42t 

137-6 

+     4-8 

'72 

7 

8i 

7i 

1601 

Hit 

9» 

i5ii 

136-7 

+    14-6 

'78 

7 

8 

7i 

156 

i39i 

8* 

148 

135-8 

+    12-2 

'74 

6i 

7i 

6t 

155^ 

i43i 

9 

i49t 

185-1 

+    14-3 

'75 

6i 

7i 

6* 

151i 

i4ot 

H^i 

1350 

+    ii-i 

Note. — ^Tho  rate  of  anniial  interest  (»)  realised  by  a  shareholder  who  pur- 
chased his  stock  in  any  year,  will  be  found  by  dividing  each  of  the  future  annual 
dividends  {d)  by  the  price  (p)  he  paid  for  his  stock.    Thus  100^.  stock  bought 

d       10 
at  254  in  1845,  earned  -  «■  ngr  =  3*9  interest  for  the  first  year,  in  1853  the 

6 

interest  fell  to  oTt,  or  rather  less  than  2  per  cent.    Upon  the  other  hand,  100/. 

Stock  bought  at  90*5  in  1856,  earned  gjjig  =  7*5  in  1875. 
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Table  Vm. — London  and  Northr  Western  RaUway,  1845-75.  Quinquennial 
Summary  of  Dividends  and  Prices  of  Stock. 


Price  of  lool.  Stock. 

Excess 

or 

Defect  of 

Mean  Price 

over  Valued 

Fatnre 
Dividends. 

Annaalkean 

of  Present 

Yalnes 

Deduced  from 

Future 

Dividends. 

MeanAnnoal 

Dividend 

on 

looi.  Stock. 

Interest 

per  Cent,  on 

Stock  as 

Investmeutj. 

Yctrt. 

Highest. 

Lowest. 

Mean 

of 
the  Five 
Aunaal 
Means. 

1845-49 
'50-54 
'65-59 
»0a-64 
'65-69 
'70-75 

254 
135 
no 

128 

i6i 

99 
92 
83 
91 
109 
119 

114-5 

97*3 
I0I-8 
118-4 
143*8 

+  50-3 
-  41 
-25-8 
-291 
-171 
+  7-6 

I22'Z 
li8-6 

izyi 

130-9 
135*5 
136*3 

8-30 
5-25 
4-86 
610 
6-25 
7-21 

4*8 
4-6 

S'o 
5*0 
5*3 
5*0 

31  years 

254 

83 

ii5*4 

-  2-7 

128-1 

6-20 

4*9 

Note. — ^The  table  may  be  read  thus: — ^During  the  five  years  1845-49,  the 
highest  price  of  stock  reached  was  254?.,  the  lowest  99I.,  and  the  mean  of  the  fire 
highest  and  five  lowest  annual  prices  was  172*52.  This  mean  was  50-3^.  in  excess 
of  the  annual  mean  of  values  deduced  from  future  dividends.  The  mean  annual 
dividend  during  the  same  period  was  8*3^.  The  mean  interest  at  first  on  stock 
as  investments  was  4*8^. 

The  highest  price  of  stock  in  the  thirty-one  years,  1845-76,  was  254^.,  and 
the  lowest  83/.,  the  mean  annual  price  was  125*4/.  or  2*7  below  the  annual  tnean 
of  values  deduced  from  future  dividends.  The  mean  annual  dividend  for  the 
thirty-one  years  was  6*20/.  per  cent.,  and  the  mean  interest  on  stock  as  invest- 
ments was  4*9. 
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Tablb  IX. — For  Valuing  the  lool,  of  London  and  North-  Western  Ordinary 
Stock  at  the  beginning  of  1839  and  of  each  foUovdng  Tear  from  the 
Dividends  subsequentti/  Paid  up  to  1875,  an  the  Assumption  that  after 
that  Date  they  tml  Remain  at  6|  per  Cent,  {the  Mean  Dividend  Paid 
in  that  Year  was  ^^  -  6|). 


Diridenda 

Yearly 

MolUpUed  by 
Snecesaire  Yalaes 

Sam  of  Yalaes, 

Present 
Talae  each  Year 

Yean. 

DiTidcnds. 

of 

d^if 

of  aU 
Fatore  Dividends. 

d. 

d^' 

K 

X 

1839 .... 

7i 

714285 

141-60625 

141-6 

1 

'40 .... 

8 

7-26624 

134-46340 

141-2 

2 

'41 .... 

9 

7-77456 

127-20716 

140-2 

3 

'42 .... 

10 

8-22700 

119-43260 

138-3 

4 

'43 .... 

10 

7-83530 

111-20560 

135-2 

5 

'44.... 

10 

7-46220 

103-37030 

131-9 

6 

1845 .... 

10 

7-10680 

95-90810 

128-6 

7 

'46 .... 

10 

6-76840 

88-80130 

126-0 

8 

'47.... 

81 

5-47919 

8203290 

121-2 

9 

'48.... 

7 

4-29737 

76-55371 

118-8 

10 

'49.... 

6 

3-50808 

72-25634 

117-7 

11 

I860.... 

6* 

2-92341 

68-74826 

117-6 

12 

'61 .... 

5J 

3-04934 

65-82485 

118-2 

13 

'52 .... 

6i 

2-65162 

62-77551 

118-4 

14 

'63 .... 

6 

2-40510 

60-12389 

119-0 

16 

'64.... 

6 

2-29055 

67-71879 

120-0 

16 

1855 .... 

5 

218150 

65-42824 

1210 

17 

'56 .... 

6i 

2-28536 

63-24674 

1220 

18 

'57.... 

5 

1-97865 

50-96138 

122-6 

19 

'58.... 

4 

1-50756 

48-98273 

123-8 

20 

'59 .... 

4J 

1-70497 

47-47517 

126-0 

21 

1860 .... 

51 

1-75198 

45-77020 

127-6 

22 

'61 .... 

4i 

1-38367 

44-01822 

128-8 

23 

'62 .... 

41 

1-43407 

42-63455 

1310 

24 

'63 .... 

6i 

1-51341 

41-20048 

132-9 

26 

'64.... 

61 

1-79291 

39-68707 

134-4 

26 

1865 .... 

61 

1-77451 

37-89416 

184-7 

27 

*e^„.. 

61 

1-62620 

36-11965 

134-9 

28 

'67.... 

6 

1-45770 

34-49346 

135-2 

29 

'68.... 

6 

1-38828 

3303576 

1360 

30 

'69 .... 

6i 

1-37725 

31-64747 

136-8 

31 

1870... 

61 

1-39039 

30-27022 

137-4 

32 

'71 .... 

7} 

1-64899 

28-87983 

187-6 

33 

'72.... 

7} 

1-47629 

27-33084 

186-7 

34 

'73... 

7« 

1-86968 

26'86565 

136-8 

35 

74.... 

61 

1-18704 

24-49687 

1361 

36 

1875 .... 

6i 

110997 

23-30883 

1360 

37 

6i» 

22-19886 

22-19886 

136-0 

38 

*  Assumed  to  remain  constant. 

Note,— Thit  specimen  table  shows  how  the  dividends  of  railways  and  other  companies  can  be 
Talaed  from  the  commencement,  and  at  every  sabseqaent  year,  so  lone  as  the  dividends  can  be  deter- 
mined by  the  resnlts,  or  forecast  by  commercial  sagacity.  In  tbis  taole  it  is  assnmed  that  the  pur- 
ehasen  expect  to  make  on  an  average  5  per  cent,  on  their  investments;  that  the  dividends  on  an 
average  are  therefore  worth  twenty  years'  purchase.  The  valae  increases  with  the  dividend,  provided 
the  credit  remains  constant;  thus  to  be  worth  146!.  the  stock  must  yield  a  higher  dividend  prospec- 
tively,  or  there  must  be  an  appearance  of  increased  certainty. 
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Table  IL^New  River  Waterworh  Company, 
Capital,  80th  Jane,  1873. 

£ 
Capital  engaged* 2,694,825 

Share  capital —  £ 

Old  and  new,  settled  by  Act  of  1852..  1,519,958 
New,  raised  under  Act  of  1866   177,490 


Loan  capital,  debenture  stock  and  bonds — 

4  per  cent,  debenture  stock  677,827 

Bonds,  4  per  cent 383»20ol    .,0^50 

„     4i  per  cent 36,350  /  *^*''«'*^ 


1,697448 


997*377 


BbTBIOTE,  EXFBNDITUBE,  AND  PbOPITS,  1878. 
Income  (/). 

£ 
Total  328,156 

Water  rents    318,150 

Other  rents  or  receipts 10,006 

Out^o  (O)  (includinff  Interest  on  Loaned  Capital), 

£ 
Total   165,157 

Expenses  for — 

Loaned  capital  40,462 

Maintenance  of  works 94>oi7 

Management 30,678 

Disposal  qf  Trofits  of  Share  Capital  (P^I—  O), 

£ 
Total   i6i,999 

Diridends  on  share  capital  142,741 

Bcserred'. 20,258 

Per  Cent. 
Profit,  rate  for  year  on  share  capital 9*6 

DiTidcnds  8*4 

Eesenred     I'l 

*  The  "  capital  account  **  professes  to  display  the  amount  expended  on  the 
plant  of  the  company,  and  on  establishing  it :  thus  2,694,825^.  are  said  to  hare 
been  received,  2,695,817^.  expended  as  capital  down  to  30th  June,  1878.  This 
mode  of  accountancy  shows  the  nominal  amount  expended  on  a  concern,  but  not 
its  value. 

A  capital  account  of  real  use  would  show  the  present  value  of  the  water-way, 
reservoirs,  filter-beds,  and  works  of  every  description — such  as  wells,  engines, 
mains,  pipes;  and  this  would  be  correctly  expressed  by  what  they  could  be 
constructed  for  now,  allowing  discount  for  actual  deterioration.  The  capit^ised 
dividends,  if  truljr  declared,  express  the  value  of  the  produce  of  the  works,  of 
the  eoodwill,  and  if  there  is  a  monopoly,  of  that  monopoly. 

The  loan  capital  was  reduced  from  997»377^'  to  979,957^.  in  the  interval 
between  80th  June  and  81st  December,  1873;  the  difference  is  17,420^.  Wat 
this  amount  of  debt  extinguished  out  of  the  reserve  profits  of  the  year? 

Digitized  by  LjOOQ IC 


1876.]  Telegraphs,  and  other  Commercial  Gancems.  521 

Tablb  XT. — London  Water  Companies.    Amount  and  Description  of 

Capital, 
(From  "Financial  Register,"  1876.) 


Companiet. 

Total  Capital. 

Paid-op  Shares 
or  Stock. 

Loam. 

Total    

12,636,641 

£ 
9,895,514 

£ 

2,741,127 

Chelsea  

1,068,750 
2,020,000 
1,250,000 
750»ooo 
1,498,000 

z,694,8i5 
2,000,000 
i,355»o66 

855,000 
1,820,000 
1,000,000 

600,000 
1,250,000 
1,697,448 
1,518,000 
1,155,066 

213,750 

£a8t  Xiondon  

200,000 

Oi^jirl  .Tnnntinn 

250,000 

Kent    

150,000 

Xiftmbetli .......r. ..-»-"- 

248,000 

New  Biver 

997,377 

Southwark  and  Vauxhall 

West  Middlesex 

482,000 
200,000 

DiTIDSNDS  AKD  PbIOES  OP  ShABB  CAPITAL. 


Mean  in  Fire  Years,  1871-76.  of 

Companies* 

Dividend  per 

Cent, 
per  Annnm. 

Highest 

Price 

of  Stock. 

Lowest 

Price 

of  Stock. 

Mean 
Price  of 
Stock. 

Tears' 
Purchase 

of 
DiTidend. 

Mean  of  6  companies.... 

6-86 

146 

136 

141 

20*6 

Chelsea   

6'oo 
6'oo 
7-65 
6-25 
5-50 
9-75 

128 
131 
167 
130 
117 
205 

118 

156 
120 
107 
194 

123 
127 
162 
125 
112 
199 

20-5 
21*2 

!East  London 

Grand  cTunction 

21*2 

Lambeth 

20*0 

Southwark  and  Vauxhall 

West  Middlesex 

20*4 
20*4 

liote, — ^New  Kiyer,  in  1866  the  diyidend  was  6*i  i  per  cent.    Kent,  the  diyi- 
dend  was  6*00  per  cent. 

BANK   TABLES. 
Table  XIL^-Bank  of  England  Stock  Dividends,  1694-1729. 


Years. 


Dividends. 


Years. 


Dividends. 


Years. 


Dividends. 


1694-1729 


8i 


1694-1699  (6yrs.) 
1700-09  

'10-19  

'20-29  


1694^     per  cent. 
*95  I  perannum, 
'96  [     payable 
'97J    quarterly. 


1700.. 
'01.. 


1702  , 
'03  , 
'04  . 

1705  . 
'06  . 
'07 
'08 
'09 

1710 
'11 
'12 
'13 
'14 
'16 


12 
i5f 

i5t 
i8i 

7f 
8i 

7i 

7 

8 

8 

8 

7i 


1716 
'17 
'18 
'19 

1720 
'21 
'22 
'23 
'24 

1725 
'26 
'27 
'28 
'29 


8 
8 
8 
7k 

7l 

6 

6 

6 

6 

6 

6 

6 

5i 

Si 


Gou^K 
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Tablb  XIII. — Bank  of  England  Stock,  Annual  Dividend^  and  Highest 
and  Lowest  Prices. 

[Compiled  up  to  the  year  1815  from  Francit'f  "  Uivtory  uf  the  Bank  of  England/*  and  afterwards 
from  authentic  sonrcet.] 


Yean. 

Annual  Dividends.^ 

Pricea  of  Stock. 

nighest. 

Lowest. 

Highest. 

BifferenM. 

Iioveit. 

1730-1869 

11* 

41 

i99t 

208 

9it 

1780-39 

1 

7 
7 

10 
10 
lO 

8 
9 

10 

6i 
5 

41 
4i 

6J 
61 

7 

7 

10 

8 

7 
7 
7i 
8 

148 
162 
175 
155 
191 
219 
j88 

294 
299 
225 
214 
230 
263 

43 

82 

53 

84 

50 

86 

104 

152 

87 

106 

48 

58 

25 

40 

I09t 
116 

'40-49 

'50-59 

109 

91 

105 

105 

136 

Z07 

*60-69 

'70-79 

'80-89 

'90-99 

1800-09 

'10-19 

'20-29 

193 
177 
156 
205 
3t23 

'30-39 

'40-49 

'50-69 

'60-69 

1870-75 

lO 

8i 

262 

31 

231 

•  Exclusiye  of  bonuses.  t  Highest  and  lowest  in  138  years  only. 

t  Highest  and  lowest  in  eight  years  only. 

Ifote. — ^The  figures  relating  to  1845  and  subsequent  years,  are  not  the  abso- 
lute highest  and  lowest  prices  of  stock,  but  the  highest  and  lowest  on  two  days 
of  each  month. 


Prices  of  Stock. 

Prices  of  Stock. 

Annual 
Dividends. 

Tean. 

Annoal 
Dividends. 

Yearf. 

Higbat. 

Differ- 
ence. 

Lowest. 

Highest. 

Differ- 
ence. 

Lowest. 

1730.... 

5* 

_ 

_ 

_ 

1750... 

5 

136 

5 

131 

'31.... 

si 



— 

— 

'61.... 

5 

142 

7 

135 

'32.... 

si 

152 

43 

109 

'52... 

5 

149 

8 

141 

'33.... 

h 

151 

21 

130 

'53.... 

4i 

144 

9 

135 

'34.... 

si 

140 

8 

132 

'54.... 

4i 

135 

5 

130 

'35.... 

si 

146 

8 

138 

'55.... 

4i 

162 

43 

119 

'86.... 

si 

161 

3 

148 

'56.... 

4i 

121 

7 

114 

'37.... 

Si 

151 

9 

142 

'57.... 

4i 

120 

5 

115 

'38.... 

Si 

145 

5 

140 

'58.... 

4i 

123 

7 

116 

'39.... 

Si 

144 

29 

115 

'59.... 

4i 

123 

14 

109 

1740.... 

si 

144 

6 

138 

1760.... 

4l 

114 

13 

101 

'41.... 

si 

143 

8 

135 

'61.... 

4i 

116 

18 

98 

'42... 

Si 

143 

7 

136 

'62.... 

4i 

119 

28 

91 

'43.... 

Si 

148 

3 

145 

'63.... 

4^ 

131 

20 

111 

'44... 

Si 

148 

32 

116 

'64.... 

4f 

127 

15 

112 

'45.... 

Si 

147 

14 

133 

'65.... 

5 

186 

10 

126 

'46.... 

U 

136 

II 

125 

'ee... 

5 

139 

4 

135 

'47.... 

s 

129 

10 

119 

'67.... 

5i 

169 

17 

142 

'4«... 

5 

129 

12 

117 

'68... 

5i 

170 

12 

158 

'49... 

S 

140 

12 

128 

'69.... 

5i 

176 

26 

149 
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Tablk  XIII. — Bank  of  England  Stock,  Annual  Dividends,  (He. — Contd, 


Prices  of  Stock.    | 

Prices  of  Stock. 

Annual 

Yean. 

Annual 

Yean. 

DiTidends. 

Highest. 

Differ- 
ence. 

Lowest. 

Dividends. 

Highest. 

Differ- 
ence. 

Lowest. 

1770.... 

5* 

153 

48 

105 

1823.... 

8 

246 

42 

204 

»71.... 

5i 

155 

21 

134 

'24.... 

8 

246 

i8 

227 

'72.... 

5i 

153 

9 

144 

'25.... 

8 

299 

103 

196 

'73.... 

5\ 

143 

4 

139 

'26.... 

8 

223 

30 

193 

'74.... 

5\ 

146 

7 

139 

'27.... 

8 

217 

17 

200 

'75.... 

s\ 

146 

5 

141 

'28.... 

8 

216 

12 

203 

'76.... 

5» 

148 

9 

134 

'29.... 

8 

218 

10 

208 

'77.... 
'78.... 
'79.... 

i 

188 
120 
118 

10 
12 

128 

107 
106 

1880.... 
'31.... 
'32.... 

8 
8 
8 

208 
204 
208 

9 

'5 
23 

194 
189 
186 

1780.... 

s\ 

116 

7 

109 

'33.... 

8 

213 

23 

190 

'81.... 

5i 

119 

14 

105 

'34.... 

8 

225 

14 

211 

'82.... 

6 

124 

15 

109 

'35.... 

8 

226 

17 

208 

'88.... 

6 

135 

23 

112 

'86.... 

8 

219 

20 

199 

'84.... 

6 

118 

8 

110 

'37.... 

8 

212 

9 

203 

'85.... 

6 

142 

31 

111 

'38.... 

8 

208 

7 

201 

'86... 

6 

158 

20 

138 

'39.... 

7 

206 

29 

177 

'87.... 
'88.... 
'89.... 

6 
7 
7 

160 
178 
191 

15 

20 

22 

145 
158 
169 

1840.... 
•41.... 

'42.... 

7 
7 
7 

179 
173 
173 

23 

16 

8 

156 
157 
165 

1790.... 

7 

188 

24 

164 

'43.... 

7 

185 

13 

172 

'91.... 

7 

204 

26 

178 

'44.... 

7 

211 

16 

186 

'92.... 

7 

219- 

48 

171 

'45.... 

7 

214 

15 

199 

'98... 

7 

180 

>9 

161 

'46.... 

y  bonus 

210 

6 

204 

'94.... 

7 

169 

16 

153 

'47.... 

8+1 

206 

28 

178 

'95.... 

7 

180 

28 

152 

'48.... 

8 

200 

14 

186 

'96.... 

7 

180 

38 

142 

'49.... 

9 

202 

10 

192 

'97.... 
'98.... 
'99.... 

^  bonus 
7  +  10 

146  . 

138 

176 

31 

20 

42 

115 
118 
134 

1850.... 
'51.... 
'52... 

74 
7i 
7i 

215 
216 
227 

9 

5 

II 

206 
211 
216 

1800.... 

7 

175 

21 

154 

'53... 

8 

230 

17 

213 

'01.... 

7  +  5 

190 

42 

148 

'54.... 

9 

218 

13 

206 

'02.,.. 

7  +  2i 

207 

^9 

178 

'55.... 

8 

217 

8 

209 

'03.... 

7 

193 

57 

186 

'56.... 

9\ 

219 

8 

211 

'04.... 

7  +  5 

169 

*3 

146 

'57.... 

10 

221 

10 

211 

'05.... 

7  +  5 

197 

30 

167 

'58.... 

10 

229 

12 

217 

'06.... 

7  +  5 

223 

32 

191 

'59... 

8i 

230 

10 

220 

'07.... 
'08.... 
'09.... 

lO 
10 
10 

235 
240 
288 

27 
16 

SI 

208 
224 
235 

I860.... 
'61.... 
'62.... 

9i 
10 
8i 

234 
237 
243 

II 
10 
II 

223 
227 
232 

1810.... 

10 

276 

3 

273 

'63.... 

8} 

239 

6 

233 

'11.... 

10 

251 

22 

229 

'64.... 

II 

244 

8 

236 

'12.... 

lO 

232 

20 

212 

'65.... 

loi 

249 

9 

240 

'13.... 

lO 

242 

31 

211 

'm.... 

iif 

250 

9 

241 

'14.... 

lO 

266 

32 

234 

'67.... 

10 

263 

22 

241 

'15... 

lobouni 

260 

41 

219 

'68.... 

8 

250 

10 

240 

'16.... 

10  +  25* 

262 

47 

215 

'69.... 

8f 

245 

8 

237 

'17.... 
'18.... 
'19.... 

10 
lO 
10 

294 
292 
267 

74 

85 
57 

220 
207 
210 

1870.... 
'71.... 
'72.... 

8} 
8J 
9i 

240 
245 

248 

9 

13 

8 

231 

232 
240 

1820.... 

lO 

226 

II 

216 

'73.... 

10 

254 

9 

245 

'21.... 

lO 

240 

19 

221 

'74.... 

10 

260 

8 

252 

^22.... 

10 

252 

17 

235 

'75... 

9 

262 

II 

251 

•  Sec  notes  on  previous  page. 
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Table  XIV. — Bank  of  England  Stock;  Mean  Annual  Divide7id^,  Mean 
Price  of  tool,  of  Stock,  Mean  Diference  between  the  Annual  HigheMt 
and  Lowest  Prices,  Value  of  Dividends  taken  at  Twefnty-Five  Year^ 
Purchase,  and  Interest  Realised  by  New  Investments, 


Yean. 

Mean 

Annual 

Diridends. 

Mean 
Price  of 

100^. 

of  Stock 

Mean 
Differences 

between 
Highest  and 
Lowest  Prices 

Value 
of  Dividends 

taken  at 

Twenty.piTC 

Tears*  Purchase. 

Interat 
Realised  by 

New 
Investments. 

1732-1875  (144  years).... 

8-^5 

181 

19 

189 

4-56 

1732-39  (8  years)    

'40-49 

'50-59 

5*35 
4-65 
4-90 

S'So 

6-13 

8-co* 

io'i5* 

8-6c 

7-90 

7-50* 

8-55 

9*68 

9*33 

140 
135 
130 
130 
135 
185 
163 
195 
244 
224 
204 
187 
217 
240 
247 

16 
12 
II 
16 

14 

18 

i9 
33 
41 
28 
16 
16 
10 
10 
10 

140 
134 
116 
123 
138 
153 

ty  fieot 

^lll350t 
215 
198 
188 
214 
242 
233 

3*95 
3-96 

3-58 
3*77 
4-07 
4*54 
4*91 

3-84 
3*87 
4-01 

3*94 
4'03 
3-78 

'60-69 

'70-79 

'80-89 

»90-99 

1800-09 

»10-19 

'20-29 

'30-39 

'40-49 

'50-59 

'60-69 

'70-75  (6  years)    

*  Bonuses  are  here  included,  raising  the  diyidends  by  I'oo,  2'25,  2'5o,  and 
•10  in  the  four  decades. 

t  Diridends  are  valued  at  twenty -five  years'  purchase,  except  in  the  thirty 
years  1790-1819,  where  the  dividend  is  taken  at  twenty  years*  purchase. 

Note  1. — ^The  price  of  stock  requires  correction,  a/  it  includes  a  portion  of 
the  half-yearly  dividend,  and  may  be  taken  for  the  144  years  at  one-fourth  of 
8*25  (=»  2*0625) ;  deducting  this  from  i8o*<,  the  exact  mean  price,  the  price  of 
stock  is  reduced  to  178*4375,  which,  divided  by  8*25,  gives  as  generally  under- 
stood the  number  of  years*  purchase  as  21*629.  The  interest  reahsed  by  new 
investments  after  the  first  was  therefore  on  an  average  4*62,  or  about  4^  per  cent. 
The  io<^?.  of  stock  in  the  six  years  1870-75  was  sold  at  246*667,  ana  as  the 
annual  dividend  was  9*33,  it  was  valued  at  26*4  years*  purchase ;  investmenta  in 
these  years  yielded  3*78  interest  per  cent,  per  annum. 

Note  2. — ^The  dividends  were  bought  at  twenty-five  years'  purchase  nearly  on 
an  average  in  the  thirty  years  1840-6i9.  The  purchaser  of  stock  for  187Z.,  when 
the  dividend  was  7^,  niade  4  per  cent,  interest  so  long  as  the  dividend  remained 
stationary,  but  when  the  dividend  rose  to  9*68  his  profit  rose  proportionately ; 

it  then  became  on  an  average  jtt=-  =5*18  during  the  ten  years  1860-69. 

Rule — thus  to  find  the  annual  rate  of  profit  of  any  proprietor  for  any  future 
year  x^  divide  the  dividend  d  of  that  year  by  the  price  p  at  which  ho  purchased 

that  stock.    Thus  -^  =^i  equal  the  rate  of  profit  for  the  year  in  question. 
Po 
Thus  in  the  year  1840  at  least  one  proprietor  bought  stock  at  156 ;  his  profit 
7  10 

was  Tgg  =  4i  per  cent,  in  that  year,  and  in  the  year  1874  it  was  Tgg  =  6\  per  cent. 

nearly :  whereas  a  purchaser  of  100^.  stock  for  260  Jn  1874  realised  3*8  per  cent. 

As  dividends  fell  to  9  his  profit  fell  proportionately  (t^  x  3*8  «  )  3*4  per  cent^ 


Digitized  by  VnOOQ IC 


1876.]  Telegraphs,  and  other  Commercial  Concerns. 


525 


Table  XV. — Batik  of  England  Stock;  Dividends^  Mean  of  the  Highest  and 
Lowest  Prices,  and  Mean  LUerest  Realised  in  the  Year  at  those  Prices. 


Years. 


Annual  Dividends. 


Mean  Price  of  Stock. 


Interest  of 

New  Investnieuts  in 

!^tock. 


1844. 
'45. 
'46. 
'47. 
'48. 
'49. 

1860. 
'61. 
'62. 
'63. 
'54. 
'55. 
'66. 
'67. 
•58. 
'59. 

1860. 
'61. 
'62. 
'63. 
'64. 
'65. 
'66, 
'67. 
'68. 
'69. 

1870. 
'71. 
'72. 
'78. 
'74. 
'75. 


7 

198 

7 

2061 

7  bonus 

207 

8+1 

192 

8 

193 

9 

197 

7i 

210k 

7k 

2131 

7i 

221i 

8 

221i 

y 

21U 

8 

212i 

9i 

214i 

10 

216 

10 

223 

n 

225 

9\ 

228i 

10 

232 

81 

237i 

8i 

286 

II 

240 

ici 

2Uk 

iii 

245i 

10 

252 

8 

245 

81 

241 

8i 

235i 

8i 

238^ 

9i 

24  Jr 

10 

24i)i 

lO 

256 

9 

256^ 

3*54 
3*39 
3-38 
4*17 
4*15 
4'57 

3-56 
3'5i 
3*39 
3*6i 
4-26 
3*76 
4*42 
4-63 
4-48 
3*78 

4*16 
4*3  > 
3-58 
3*71 
4*58 
4'30 
4*79 
3*97 
3*27 
3-63 

3*72 
3*67 
3*89 
4'ci 
3*91 
3-5» 


Note. — See  note  to  Table  XIV.  Tbe  interest  made  in  future  years  by  any 
proprietor  is  deduced  at  once  by  dividing  the  dividend  by  the  price  at  whicli  liis 
stock  was  purchased. 
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Table  XVI. — Prices  of  Three  per  Cent.  CoruoUdated  Anmiities  during 
the  Eighty-Seven  Years,  1789-1875. 


Consols. 

Years. 

Al.so- 

lute 

Highest 

Abso- 
lute 
Lowest. 

Differ- 
ence. 

Mean 
of  the 

87 
Highest. 

Mean 
of  the 

87 
Lowest. 

Differ- 
cnce. 

Mean 
of  the 

87 

nigiiost 

and  87 
Lowest. 

Years 
Pur. 
chase. 

Interest 
of  iod/. 

In- 
Tested. 

87  years,  \ 
1789-1875/ 

I01'6 

47-2 

54*4 

85-8 

77*4 

8-4 

8r6 

27-2 

3*7 

Note. — The  table  ma^  be  read  thus  : — At  the  mean  rate  of  interest  at  which 
consols  were  purchased  in  the  eighty-seven  years,  such  purchaee  yielded  yj  per 
cent.     The  number  of  years'  purchase  of  the  mean  dividend  was  27*2  years. 

Table  XVII. — Prices  of  Three  per  Cent.  Consolidated  Annuities  during 
(1)  the  Eighty  Years,  1790-1869;  and  (2)  the  Biffhty-Flvo  Years, 
1790-1874. 


Consols. 

Period! 

of 

Absolute 

Absolnte 

Mean  of  Ten 

Yeaiv 

Interest  of 

Ten  Years. 

Difference. 

Highest 

100/. 

Highest. 

Lowest. 

and  Ten  Lowest. 

Purchase. 

Invested. 

1790-99  .... 

97*1 

47*2 

49*9 

67*9 

22-6 

4*4 

1800-09  .... 

79-0 

50-2 

28-8 

631 

21*0 

4-7 

'10-19  .... 

84-2 

63*9 

30*3 

66*2 

22*1 

4*6 

'20-29  .... 

97-2 

66*6 

31-6 

821 

27*4 

8*6 

'80-39  .... 

95*5 

74*6 

20*9 

890 

29*7 

8*4 

1840-49  .... 

101*4 

78*7 

22*7 

92*2 

30*7 

8*2 

'60-59  .... 

101*6 

851 

16-5 

94*3 

3 ''4 

8*a 

'60-69  .... 

96*4 

84*0 

12*4 

91*6 

30-5 

8*3 

Period! 

Absolute 

Absolute 

Mean  of  Fire 

Years 

Interest  of 

of 

Difference. 

Highest 

lOOf. 

rive  Yean. 

Highest. 

Lowest. 

and  Five  Lowest. 

Purchase. 

Invested. 

1790-94  .... 

97*1 

62-7 

34*4 

77*3 

25*8 

3*9 

'95-99  .... 

70*6 

47*2 

23*4 

68*6 

19*5 

61 

1800-04  .... 

79*o 

50*2 

28*8 

63*3 

21*1 

4*7 

'05-09  .... 

70*4 

57*0 

13*4 

62*9 

21*0 

4*8 

'10-14  .... 

71*0 

54*6 

i6-5 

62*5 

20*8 

4*8 

1816-19  ... 

84*2 

63*9 

30*3 

69*9 

i3'3 

4-3 

'20-24  .... 

97*2 

65*6 

3'*<5 

78*8 

^6*3 

8*8 

'25-29  .... 

95*7 

73-9 

21*8 

85*4 

28*5 

3*5 

'80-34  .... 

93*9 

74*6 

19*3 

86*3 

28*8 

3*5 

'85-39  ... 

95*5 

86*6 

8*9 

91-7 

30*6 

3*3 

1840-44  .... 

101 '4 

85*7 

'5*7 

93*6 

3''a 

8*2 

'45-49  ... 

ioo*6 

78*7 

21*9 

90*9 

30*3 

8*3 

»5(>-54  . ... 

ior6 

85*1 

i6-5 

95*8 

3»*9 

81 

'55-59  .... 

98-9 

85*6 

13*3 

92*9 

31*0 

8*2 

'60-64  .... 

95*6 

87*1 

8-5 

91*9 

30*6 

3*3 

1865-69  ... 

96*4 

84*0 

12*4 

91*3 

30*4 

8*8 

'70-74  .... 

94*5 

88*5 

6-0 

92*4 

308 

3-2 
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Table  XYIU.-- Prices  of  Three  per  Cent.  Consolidated  Annuities  during 
the  Eighty-Seven  Years,  1789-1875. 


Consols. 


Ycan«. 


1789.. 

1790.. 
'91.. 
'92.. 
*93.. 
'91.. 

1795.. 
'96.. 
'97.. 
'98.. 
'99.. 

1800.. 
'01.. 
'02.. 
'03.. 
'04.. 


1805.. 
'06.. 
'07.. 
'08.. 
'09.. 

1810.. 
'11.. 
'12.. 
'13.. 
'14.. 

1815.. 
'16.. 
'17.. 
»18.. 
'19.. 

1820.. 
'21.. 
'22.. 
'23.. 
'24.. 

1825.. 
'26.. 
'27.. 
'28.. 


Highest 
Price. 


81-2 

80-9 
897 
971 
8ro 

724 

70*5 
70*6 

58-0 
690 

70'o 
79*o 
73'o 
59'9 

62*0 
646 
644 
69*1 
70-4 

71-0 
667 
63*0 
67*5 
67-5 

72*5 

84-2 
8x*o 
79*0 

70*2 
787 
83-0 
85-7 
97-2 

93*5 
846 
89-6 
896 
95*7 


Lowest  Price. 


71-6 

70-5 
75-7 
725 
70-5 
627 

610 
53-2 
47-5 
47-2 
526 

600 
54-2 
660 
50-2 
53-7 

570 
68-5 
67-6 
62-6 
63-4 

63-2 
61-7 
651 
645 
645 

61-5 
539 
620 
730 
64-9 

65-6 
68-7 
75-4 
720 
911 

73-9 
76-5 
81-7 
835 
86*5 


Difference. 


9-6 

10-4 
i4'o 
24*6 

97 

95 
1 74 

90 
108 
1 6*4 

ri 

158 

>3-o 

22-8 

6i 

5*0 
61 
6-8 

7'o 

7-8 

5*0 

7*9 

i3'o 

i3'o 

Il'O 

11-8 

22*2 

90 

141 

4-6 

lO'O 

7-6 

137 

61 

19*6 
8i 

7*9 
61 
92 


Mean  of 

Ui^liest  and 

Lowest. 


76-4 

757 
82  7 
81-8 
75-7 
67-5 

65-7 
61-9 
520 
526 
60-8 

636 
621 
725 
616 
56-8 

59-5 
61-5 
610 
65-8 
66-9 

671 
642 
590 
610 
610 

670 
59-8 
731 
77-5 
71-9 

67-9 
73-7 
79-2 
78-8 
942 

83-7 
80-6 
86-7 
860 
911 


Yeais 
Purchase. 


2ri 
27-6 

2«'3 

25*2 

21-9 

20'6 

17'3 
17'5 

20*3 

21*2 

207 
242 

20*5 

189 

19-8 
20*5 

20*3 
21*9 

22*3 

22*4 

214 
197 
20-3 

20*3 

22"3 

19-9 
244 
258 

24*0 

22-6 
24*6 
264 

314 

27*9 
26*9 
28-6 
287 
30*4 


Iiitrrp«t  of 

100/. 
Invested. 


3-9 

40 
36 
35 
40 
44 

46 
4-8 
6-8 
5-7 
4-9 

4-7 
4-8 
41 
49 
63 

50 
4-9 
4-9 
4-6 
4-5 

45 
4-7 
61 
4-9 
4-9 

4-5 
60 
41 
89 
4-2 

4-4 
41 
38 
8-8 
32 

3-6 
3-7 
35 
3-6 
8-3 


2iote. — ^The  prices  for  the  Tears  1789-1823  were  obtained  from  the  twelfth 
edition  of  "  Fenn  on  the  Funds ;"  and  those,  from  the  6th  April  to  5th  April, 
for  the  years  1824-75,  were  furnished  by  Messrs.  Mullens,  Marshall,  and  Co., 
brokers  to  the  Commissioners  for  the  Reduction  of  the  National  Debt. 
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Table  XyilL— Prices  of  Three  per  Cent.  Consolidated  Annuitiei'—Contd. 


Years. 


Consols. 


Highest 
Price. 


Lowest  Price. 


Difference. 


Mean  of 

Hishest  and 

Loirest. 


Years 
Purchase. 


Interest  of 

100/. 

InTested. 


1830. 
'31. 
*32. 
'33. 
'34. 

1835. 
'36. 
*37. 
'38. 
'39. 

1840. 
'41. 
'42. 
'43. 
'44. 

1845. 
'46. 
'47. 
'48. 
'49. 

1850. 
'61. 
'62. 
'68. 
'54 

1855. 
'66. 
'67. 
♦68. 
'69. 

1860. 
'61. 
'62. 
'68. 
'64. 

1865. 
'66. 
'67. 
'68. 
'69. 

1870. 
'71. 
'72. 
'73. 
'74. 

1876 


93*9 
849 
89-0 
917 

93*1 
930 
941 

95'5 
941 

93-5 
90'6 

97a 
99*9 
101*4 

IOC  6 

97-a 
900 

9+-5 
979 

98-5 

991 

ioi'6 

lOI'O 

95*9 

93*2 
96*1 

97*9 
98-9 

97*4 

95*6 
94'4 
947 
94-0 
92*0 

91*5 
91*5 
964 
96*1 
94*2 

94'5 
940 

937 
940 
93<5 

95*6 


74-6 
781 
82-6 
86-6 
890 

891 
86-6 
90-2 
91-9 


85-7 
871 
901 
921 
979 

91-9 
87-9 
78-7 
800 
90-6 

950 
95-6 
98-7 
861 
86*9 

85-6 
90-6 
86-5 
94-6 
88-2 

911 
891 
91-6 
89-7 
871 

861 
840 
89-9 
920 
91-6 

88-5 
91-4 
91-2 
91-7 
91-2 

92-4 


19*3 
6-8 

6-5 
5'i 
4» 

4*0 
6-4 
3*9 
3-6 
4*9 

7-8 
3*5 
7*1 
7-8 

3*5 

8-7 

9*3 

11*3 

7*3 

3*5 
3'5 
i'9 
15*9 
9-0 

7-6 

11-4 
4*3 
9** 

4*5 
5*3 
3*i 
4*3 
4'9 

5*4 
7*5 
6-5 
4' 
i'7 

6-0 
2-6 
a-5 

2*3 

a-4 
3'a 


84-2 
81*6 
85-7 
891 
911 

911 
89-8 
92-2 
93-7 
91-7 

89-6 
88-9 
93-7 
96-0 
99-6 

96-2 
92-6 
84-4 
87*2 
94-2 

96-7 
97-4 
100-2 
981 
91*4 

89-4 
93-3 
92-2 
96-7 
92-8 

93-4 
91-7 
981 
91-9 
89-6 

88-8 
87-7 
93-1 
941 
92-9 

91-5 
92-7 
92-6 
92-9 
92-4 

94-0 


28-1 
27-2 
28-6 
29*7 
304 

30*4 
29-9 

307 
3i*i 
30-6 

29-9 
29*6 

3i*-» 

32*0 

sy^ 

3i*i 

30*9 

28-1 
29-1 
314 

32'i 
31-5 
33*4 
310 

30-5 

29-8 
31*1 
30-7 
3i'- 
30*9 

3J*i 
30*6 
31*0 
30-6 
29-9 

29*6 

29* 
3«*o 

31*4 
3»'o 

30*5 
30-9 
30-8 
3'0 
30-8 

3i'3 


36 
3-7 
85 
8-4 
3-3 

83 
3-3 
8-2 
3-2 
3*3 

33 
34 
32 
31 
3-0 

31 
32 
3-5 
3-4 
3-2 

3-1 
31 
30 
32 
33 

8-4 
32 
32 
31 
8-2 

82 
33 
3-2 
83 
33 

84 
34 
32 
82 
32 

33 
32 
32 
32 
32 

82 
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Table  XIX,— Prices  of  Consols,  Bank-Rate  of  Discotmi,  and  Average  Prices  of  Wheat 

and  Meat, 


Mean  Price  of  Consols. 
Stock  derired  from 

Interest 
of  100/. 
[nrested 

in 
Consob. 

Mean 
Minimnm 
Bank-Kate 

of 
Discount 

per 
Cent.f 

Rate  of  Interest 

Arcrage 
Price 

of 
Wheat 

per 
Onartcr. 

Average  Price 
of 

Daily 
aetnm." 

Abtdute  Highest  and 
Mean  of  the  Two. 

New  Inreitments. 

Meat  per  100  lbs. 

at 

Uic  Metropolitan 

Meat  Maricet. 

Mean. 

Mean. 

High. 
cst4 

tx)ire«t4 

In 
Bank 
Stock. 

In  London 

and  North. 

Western 

Railway 

Stock. 

Beef. 

Mutton. 

Mean  T 

o£20    1 

years,    f 

a856-74j 

£ 

92*6 

£ 
91-9 

£ 
94,-4, 

£ 

89-4 

£ 
3-3 

£ 
4*3 

£ 
40 

£ 

5' I 

£ 
2-7 

£ 

2*4 

£ 
2-6 

1855  

'66  

'67  

'68  

'69  

1860  

'61  

'62  

'63  

'64  

1865  

'66  

'67  

'68  

'69  

1870  

'71  

'72  

'73  

'74  

1875  

90*4 
93*0 
919 
97"o 
9S'o 

94-0 
9z*o 

93*5 
92-9 
90-4 

89-6 
87-9 
93*1 
940 

9i'^ 

92*6 
93*o 
9i-5 
92-7 
92*6 

93-8 

89-9 
908 
90-3 

9^*3 
92-8 

94*2 
91*6 

92-5 
920 

89-5 

89-1 
87-5 
93'o 
940 
92-9 

91*3 
9»-7 
9i'^ 
92-8 

9a*4 
94-0 

93-7 
95*9 
94-2 
98-7 
97-4 

95-9 
94-2 
94-7 
940 
920 

91-5 
90-4 
96-4 
96^1 
94-2 

94-5 
940 
93-4 
940 
93-6 

95-6 

86-2 
85-7 
86-5 
93*9 
88-2 

89-0 
904 
90*0 
87-1 

86-7 
846 

897 
919 
9i"7 

88-2 

91*4 
91-2 

9'7 

91-2 

924 

3-3 
33 
33 
31 
3-2 

32 
8-3 
32 
33 
3-3 

3-4 
34 
3-2 
3-2 
3-2 

3-3 
3*2 
3-2 
8-2 
3-2 

3-2 

4-8 
5*7 
6-8 

3'* 
2-8 

4*2 
5'3 

^'5 
4*5 

rs 

4*7 
70 

2*1 

3** 

3'i 
a*9 
4'» 
4-8 
3*7 

3i 

3-8 
4-4 
4-6 
4-6 
38 

4-2 
4-3 
3-9 
87 
4-6 

43 

4-8 
40 
3-3 
36 

37 
3-7 
3-9 
40 
3-9 

3-5 

5*1 
5*4 
4*9 
4-i 
5'^ 

5*1 
4*4 
4*9 
5*0 
5*6 

S'S 
S'i 
S'l 
5*a 
5*3 

5*3 
54 
5*1 
5*1 
4-6 

4-6 

3-7 
35 
2-8 
2-2 
2-2 

2-7 
2-8 
2-8 
2-2 
20 

21 
2-6 
3-2 
3-2 

2-4 

23 
2-8 
2-9 
2-9 

2-8 

23 

23 

2*2 
2*2 
22 
2*3 

2*2 
2*2 
21 
2*2 

a*3 

**4 
2'4 
i*4 

2'3 

2-6 

2*5 

2'7 

2*7 

2*9 
2-8 

2-8 

2-4 
2-4 
2-4 
2-3 
24 

25 
2-6 
2-4 
2-4 
2-6 

2-9 
2-8 
26 
2-3 
2-6 

2-7 
2-9 
31 
32 
2-8 

31 

•  Derived  from  the  "  Economiat."  To  correct  for  included  dividend  deduct  0*75  from  price 
of  stock.  Thus  92*^  —  0*75  ■■  91*85,  and  interest  is  3*27  per  cent.,  or  nearly  3*3,  corrected  mean 
for  twenty  years. 

t  The  rates  for  the  years  1855-67  are  from  the  "  Banking  Almanac,  1876,"  p.  123.  Where  the 
shillings  of  the  rate  are  odd,  the  decimal  has  heen  raised  in  the  alternate  number,  thus  4I,  15^.  -d. 
written  4*8,  and  5^.  15*.  -rf.  is  written  57.  The  rates  for  the  years  1868*75  were  kindly  supplied 
by  the  cashier  of  the  Bank  of  England,  the  time  the  respective  rates  nded  is  taken  into  accoutit. 
—See  "Quarterly  Return  of  Registrar-CJeneral." 

J  From  "Fenn  on  the  Funds,"  1876,  p.  24;  for  the  years  1873*75,  the  figures  are  taken 
from  previous  table. 
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SUPPLEMENTAL  TABLE. 
Table  XX. — Dividends  and  the  Calculated  and  Mean  Market  Pn'ce  of  tool,  of  Stock  of  thf 
Bank  of  England,  of  the  London  and   Westminster   Bank,  ana  of  tlie  London  an'i 
Count tf  Bank. 


1 

2 

3 

PiviJcnds 

4 

5                6                     7 
Calculated  Value  of  Stock. 

8                9                     10 
Market  Price  of  Stock  (Mcan\ 

Ycnrs. 

Bank 

of 

England. 

r.oj.don  and 

Westminster 

Hank. 

T»ndon 

and  Uuuiitv 

Ilauk. 

Bank 

of 
Bnirland 

TiOndon  and 

Weitminsltr 

Bank. 

London 

and  Countj 

Bank. 

Bank 

of 

England 

Tiondon  and 

WcitminBler 

Bank. 

London 

and  CoautT 

Bank. 

UV 

';« 

'ay 

isin 

ni 

V2 

\3 

•44 

ISlo 

'4« 

'47 

8 
8 
7 

7 

7 
7 
7 
7 

7 
7 

I 

9 

7i 
7: 

9 
8 
9h 

lO 
lO 

8\ 
9\ 

lO 

^1 

11 

11* 

lO 

8 

81 

•i 

lO 
10 

9 

5 

6 
6 
6 
6 
6 
« 

6 

S 

6 
6 

7J 

b 

8 
10 
14 

15 
17 
16 
17 
18 

20 
2-2 
23 
25 
SO 

80 

80 

80 

25 

IGl 

18 

18 

20 

25 

21 

12 

5 
5 
5 

5 
5 

5 
5 

5 

6 
6 

r. 

G 

6 

6 

7 

8 
10 
12 

15 
11 
11 
11 
U 

11 

I3i 

12i 

18 

84 

271 

25 

20 

m 

18| 

20 
20 
20 

1?' 

211 
212 
214 
2.5 
217 
219 

221 
222 
224 
2U 
225 

225 

lU 

230 
231 
231 
233 

232 
232 
231 

23? 
231 
231 
231 
23a 

230 

LI 

227 
227 
227 

lU 

225 

m 

201 

2(^7 
213 
2::o 
2:7 

235 

243 
261 

2.-i8 

278 

2S9 
299 
309 
319 
3-28 

334 
339 
8t3 
317 
851 

354 
855 
3.U 
858 
349 

8W 

831 
821 
810 
304 
805 
306 
806 
80i 
£97 
294 

160 
1(.5 
169 

175 
IM) 
1^6 
192 
199 

2or> 

213 
220 
227 

243 
251 
259 
267 
273 

277 
278 
284 
290 
297 

3a3 
all 

816 
322 
824 

809 
800 
293 
291 
291 

392 
293 
291 
288 
286 

383 

£88 

208 
205 
192 
168 

:§ 

;^ 

207 
207 
192 

i<)3 

197 

211 

213 

221 
222 
211 

213 
2.5 
216 
223 
225 
229 
232 

lU 

240 

244 
245 
252 
245 
241 

236 
239 

244 

257 

108 

115 
110 
120 

130 

113 

116 

130 
140 
150 
180 
200 
230 
245 
250 
230 
250 

290 
835 
876 
400 
450 

475 

475 
500 
850 
3:10 

805 
820 
836 
846 
860 

800 

- 

'48 

__ 

»19 

__ 

1850 

_ 

'61 

»5il 

— 

*B3 

»5* 

Ifi55 

ISO 

'56 

'.'.7 

'68 

'59 

1860 

'61 

IsO 
150 
14^ 
150 
170 
18S 

'03 

'63 

•6* 

190 
210 
810 

1H65 

'CO 

40S 

'«7 

80S 

»C8 

26S 

*69 

1<^0 

250 

25S 

71 

'7-2 

26S 
800 

73 

74 

1876 

293 

800 

320 

'76 

Mean.   7 
lh;iy-75) 

8-6 

16-3 

12-7 

226 

299 

263 

219 

370» 

24Sf 

I  the  corresponding  columns  of  t^Mt  IX 


♦  Mean  of  thirty-two  yeara — alttrnjte  from  1840,  rousecutive  from  1848. 

t  Mean  of  twenty-two  years  from  1854. 

Notf. — Columns  5,  6,  and  7  of  this  table  were  calculated  in  the  same  way  s 
relating  to  tlie  London  and  North-Westem  Railway. 

The  rates  of  interest  were  different.    The  Bank  of  England  was  valued  on  the  4  per  cent,  interest  table;  the  ' 
and  Westminster  and  the  liondon  and  Connty  Banks  were  a  alued  by  the  6  per  cent,  interest  table. 

The  mean  values  are  calmlated  on  the  assumption  that  in  each  year  the  amount  of  future  dividends  is  known  wp  t^ 
1875,  and  then  remains  stationary.  That  uncertainty  has  its  effect  on  the  values  of  the  last  fifteen  years,  but  bribre  that  am 
influence  is  not  con«iderubIc. 

Thus  in  the  year  1855  the  annual  dividends  of  the  three  banks  were  8,  15, 1$ ;  the  calculated  values  of  roof,  of  aiart 
capital  were  231.  '334.  277  -,  the  niorkei  values  of  tlut  year  were  213,  230.  180 ;  the  prospective  rise  of  dividends  not  entcnni 
sntnciently  into  the  market,  prices. 

The  mean  values  of  the  Bank  of  England  stock  during  the  thirty-seven  Tears  1839-75  were— calculated  226,  marir: 
value  219;  of  the  London  and  Westminster  Bank  the  nieun  v*i)ucs  were— coIculHted  during  the  thirty-seveu  yfn  aoa 
market  value  during  the  thirty-two  years  ranging  from  18  U)  to  1875,  270;  of  tlie  1/tndon  and  County  Bank  the  bab 
values  were — calrulated  during*  the  thirty -seven  years  263,  market  value  in  the  twenty-two  years  1854-75.  243. 

1  have  to  thnnk  Mr.  R.  H.  1.  Palgrnve  for  some  of  the  data  in  this  table  relHting  to  the  London  and  Westminster  Bask: 
and  Mr.  McKewan  for  the  dividends  of  the  London  mid  County  Bank. 

Mr.  Shipp,  Secretary  of  the  London  and  We)»tmin»ter  Bank,  has  kindly  revised  the  dividends;  he  remarks  tiial  tk 
dividends  were  paid  on  various  amounts  up  to  1849;  from  that  date  to  1869  the  capital  was  1,000.000/.,  and  since  tbca  it 
has  been  2,000^000/. 
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~-  Discussion  on  Dr.  Fare's  Paper. 

— r~        Mr.  D.  Chapwick,  M.P.,  said  he  thought  the  paper,  though  a  very 
able  one,  was   somewhat    imperfect,   because    he   had    not    quite 
gathered  the  exact  moral  lesson  which  Dr.  Farr  wished  to  deduce 
-r^  from  his  calculations  and  the  instances  that  had  been  laid  before 

^':  them.     It  was  no  doubt  very  instructive  to  have  a  review  of  the 

/ '  fluctuating  price  of  a  great  stock  like  that  of  the  London  and  North 

I  Western  Company,  but  Dr.  Farr  had  only  shown  that  the  market 

price  bore  some  relation  to  the  anticipated  profits  ;  in  other  words, 
the  value  of  railway  stock,  as  of  other  investments,  was,  or  ought  to 
be,  in  proportion  to  its  profit-making  capacities,  or  to  the  income 
'.  that  is  expected  to  be  derived  from  the  investment  of  that  stock, 

keeping  the  capital  always  intact.  With  regard  to  the  purchase  of 
the  telegraphs  by  the  Government,  he  had  always  held  that  that  pur- 
chase was  one  of  the  most  unreasonable  and  exorbitant  transactions 
that  any  nation  ever  conducted,  and  he  had  no  hesitation  in  saying 
that  three  times  the  proper  full  value  had  been  paid,  and  three  times 
the  value  they  would  have  brought  if  they  had  been  bought  even  on 
the  extravagant  railway  purchase  system  for  new  lines,  namely, 
giving  their  then  present  value,  and  a  certain  margin  of  5,  10,  or  15 
per  cent,  for  compulsory  purchase.  That  class  which  Dr.  Farr  had 
referred  to,  namely,  those  who  had  telegraphs  on  railways,  in 
some  cases  obtained  about  twenty  times  their  actual  value  by 
including  collateral  and  incidental  claims  of  various  kinds,  in  all  of 
which  the  ingenuity  of  man  was  never  more  exercised  than  in  finding 
the  means  of  claiming  for  present  and  prospective  interest  under 
that  Act  of  Parliament.  If  the  Society  could  do  any  good  in  com- 
mercial matters,  it  would  be  to  give  the  advice  never  to  be  in  a  hurry 
in  any  purchase  whatever.  He  thought  the  Government  had  made 
a  great  mistake  in  the  telegraph  purchase,  and  it  was  a  mistake  of 
which  the  nation  should  every  year  be  reminded,  in  order,  if  possible, 
to  prevent  its  recurrence.  The  same  mistake  had  been,  however, 
repeated  in  the  Suez  Canal  purchase  last  year.  He  had  no  hesita- 
tion in  saying  that  the  purchase  of  the  Suez  Canal,  could  it  have 
been  arranged  with  reasonable  people  within  a  reasonable  time, 
would  have  been  made  at  one-half  the  price  paid  for  it.  He  should 
like  to  say  a  word  as  to  the  mode  in  which  valuations  of  business 
properties  should  be  made.  It  had  fallen  to  his  lot  to  have  much 
to  do  with  valuations  and  valuers.  He  expected  that  Dr.  Farr 
would  make  some  practical  suggestions  to  the  efiect  that  a  valuer 
who  took  out  a  licence  to  put  a  value  upon  property,  whether  it  was 
100/.  or  100,000/.,  and  valued  it  at  two  or  three  times  its  actual 
value,  would  be  guilty  of  a  fraud.  In  such  valuations  as  came 
within  the  scope  of  the  paper,  the  greatest  possible  amount  of  care 
was  required.  He  did  not  quite  agree  with  Dr.  Farr  in  his 
statistical  view,  because  there  were  many  data  to  be  taken  into 
consideration,  and  it  was  often  impossible  to  estimate  the  prospee- 
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tive  value,  and  therefore  the  prudent  course  was  not  to  take  any 
estimate  of  5  per  cent.  Here  were  scores  and  hundreds  of  businesses 
in  this  and  the  manufacturing  districts  in  which  the  land,  building, 
machines  and  plant  were  not  worth  more  than  six  years*  purchase, 
in  addition  to  the  working  capital  required.  He  had  never 
ventured  to  put  into  a  statistical  form  any  calculation  as  to  what 
was  the  real  value  of  the  purchase  of  trading  properties,  or  the 
property  of  railways,  which  depended  on  so  many  fluotuating 
elements,  and  he  would  be  glad  if  Dr.  Farr  would  follow  out  the 
subject  and  include  the  different  investments  mentioned  in  the  last 
paragraph  of  his  paper.  The  question  was,  what  was  the  practical 
benefit  that  students  of  statistical  data  should  draw  from  the  paper, 
and  what  lessons,  he  (Dr.  Farr)  wished  should  be  learned  there- 
from. In  all  estimates  the  value  of  ^  trade  or  business,  where  there 
was  the  means  of  past  experience,  should  be  estimated  according  to 
its  profit-producing  capacity,  leaving  intact  the  capital  which  was 
required  to  work  the  business.  He  expressed  personally  his  thanks 
to  Dr.  Farr  for  the  trouble  he  had  taken,  and  he  hoped  he  would  be 
encouraged  to  proceed  further  in  his  investigations. 

Mr.  J.  B.  Martin  took  exception  to  the  identification  by  Dr. 
Farr  of  covetousness  and  acquisitiveness,  and  said  that  in  old  times 
the  ideas  of  interest  and  money-making  differed  widely  from  those 
of  the  present  day ;  he  cited  Aristotle,  who  in  defining  virtue,  dis- 
misses the  "  money-getting  life  "  as  utterly  beneath  consideration, 
and  though  the  Greek  word  for  interest,  to/co9,  signified  the  child 
of  capital,  it  was  held  to  be  in  every  case  illegitimate.  The  first 
question  to  be  answered  was  what  is  the  natural  rate  of  interest  ? 
]n  the  case  of  consols  they  might  be  worth  95  to-day  and  94  to- 
morrow :  an  Exchequer  bill  was,  perhaps,  the  best  instance  of  an 
investment  of  which  the  principal  was  practically  assured,  but  very 
few  held  Exchequer  bills  now-a-days,  and  he  did  not  know  what 
was  their  present  rate  of  interest.  Dr.  Farr  said  that  the  interest 
on  a  purchase  of  land  produced  from  3  to  3  5^  per  cent.,  but  so  far  as 
he  (Mr.  Martin)  gathered  from  recent  statistics,  he  did  not  think 
that  the  purchasers  of  land  got  3  per  cent,  for  their  money.  There- 
fore he  did  not  see  why  it  should  be  assumed,  as  a  basis,  that  people 
expected  5  per  cent.  Five  per  cent,  was  a  very  convenient  figure, 
but  he  did  not  know  whether  there  was  any  law  by  which  they 
should  expect  5  per  cent.  He  thought  it  might  more  justly  be 
assumed  that  between  3  and  4  per  cent,  was  vih&t  people  expected 
to  gain  if  they  wished  to  get  their  capital  back  intact.  Referring 
to  Table  VII,  of  the  variations  which  had  taken  place  in  London 
and  North  Western  stock,  in  order  to  show  how  different  were  the 
calculated  from  the  actual  values,  it  appeared  that  in  1849  the  real 
value  was  123,  and  the  calculated  value  would  be  117;  that  was 
because  they  relied  on  the  high  dividends  of  the  past.  In  1859 
the  real  value  was  91,  and  the  calculated  value  was  126 ;  this  was 
because  holders  were  discouraged  by  Ioav  dividends  of  ten  years. 
In  1875  the  real  value  was  146  as  a  mean,  and  the  calculated  value 
was  135.  Dr.  Farr  had  dwelt  especially  on  railway  stocks.  The 
question  might  be  asked  were'  railways   final  ?      Turnpikes   and 
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canals  and  other  stocks  that  were  in  existence  forty  years  ago,  had 
now  Tanished,  and  no  one  could  say  whether  railways  might  not  be 
subject  to  a  similar  fate  in  the  future.  If  a  more  economical  mode 
of  conveyance  were  formed,  that  would  deteriorate  the  value  of 
railways,  and  what  would  become  of  the  600  million  pounds  capital 
that  had  been  spent  in  making  them  ?  K,  on  the  other  hand,  railway 
administrations  could  work  more  economically,  or  even  abolish  pre- 
ventible  accidents,  the  stocks  would  be  more  valuable.  With  regard 
to  the  estimate  of  future  value,  he  thought  the  more  practical  way 
would  be  to  go  to  some  half  dozen  bond  fide  stockholders,  and  ask  how 
many  years'  purchase  they  would  take  for  their  stock.  They  must 
all  feel  indebted  to  Dr.  Farr  for  his  able  paper,  the  calculations  of 
which  he  was  utterly  unable  to  grasp  off-hand,  but  he  confessed 
that  it  did  not  afford  him  much  guidance  for  the  immediate  future. 

Mr.  P.  PuRDT  said  that  in  many  instances  there  were  great 
and  inordinate  differences  between  the  value  returned  to  the  Crown 
and  that  returned  to  the  local  authorities.  In  1870  Mr.  Goschen, 
when  at  the  Poor  Law  Board,  obtained  returns  of  the  rateable  value 
of  assessable  property  in  England.  The  parochial  assessments  on 
railways  were  among  other  things  set  out  in  that  important  document. 
He  (the  speaker)  compared  the  rateable  value  of  railways  with  the 
value  returned  to  the  Crown,  and  found  that  the  Crown  had  a 
million  of  money  as  a  basis  for  taxation  more  than  the  local  autho- 
rities had.  There  was  a  mode  of  valuing  a  railway  not  by  looking 
into  the  future,  but  by  quite  a  different  method.  If  Dr.  Farr  could 
foretell  the  value  of  the  future,  his  mode  of  valuation  would  be 
perfect ;  but  that  element  of  futurity  was  just  the  thing  that  they 
could  not  discern,  and  therefore  men's  hopes,  fears,  and  fallible 
judgments  should,  in  making  such  valuations,  be  brought  into 
estimate  as  all-important  factors.  Mr.  Hedley  had  surveyed  and 
raised  the  rating  of  railways  successfully  in  many  individual  parishes, 
and  if  he  were  present  would  give  information  as  to  his  mode  of 
valuing  them.  Mr.  Purdy  thought,  in  regard  to  railways,  a  better 
notion  would  be  obtained  of  their  value  fix>m  an  experienced  surveyor 
than  any  mere  set  of  tabulated  formulae  could  yield.  With  all  due 
deference  to  Dr.  Farr,  although  his  paper  was  a  very  valuable  one 
as  a  retrospect,  it  was  deficient  in  its  prospective  features.  In  all 
matters  regarding  the  future  of  human  affairs  there  must  be  a  large 
and  radical  element  of  doubt,  which  no  mathematics  can  destroy. 

Mr.  F.  Hendricks  believed  that  thev  would  all  concur  in  a 
cordial  vote  of  thanks  to  Dr.  Farr  for  his  very  interesting  paper. 
The  rules  for  estimating  a  complicated  class  of  contingencies  were 
there  presented  from  a  theoretical  point  of  view,  and  although  the 
mathematical  principles  for  calculating  all  future  variable,  but 
de6nable,  incomes  are  perfectly  well  known,  he  doubted  whether  so 
able  a  resum^  of  the  general  principles  of  such  calculations  was  to 
l)e  found  anywhere  else  than  in  Dr.  Farr's  paper.  In  the  practical 
application  of  such  principles  great  care  should,  however,  be  always 
exercised,  and  in  his  own  experience  only  once  had  he  been  con- 
sulted in  a  case  where  he  felt  sure   that  the  law  of  geometrical 
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progression  could  fairly  be  applied.  The  case  lie  referred  to — and 
an  exception  would  often  prove  a  rule — was  that  of*  the  Corpor- 
ation of  London  when  they  borrowed  some  money  a  few  years 
ago,  in  order  to  pay  for  the  purchase  of  certain  metropolitan  bridges, 
under  the  ''Kewand  other  Bridges  Act.'*  This  loan  liad  to  be 
raised  by  the  corporation  pledging  its  repayment  with  compound 
interest  out  of  the  future  income  to  arise  in  one  distant  year  out 
of  the  coal  tax  which  was  secured  to  them  under  an  Act  of  Parlia- 
ment as  a  growiug  income  for  a  specific  number  of  years.  The 
way  in  which  the  city  of  London  raised  this  money  was  by  the  grant 
of  bonds  bearing  no  interest  actually  payable,  but  with  right  to 
accumulated  interest  at  the  end  of  a  certain  period,  consequently 
the  law  of  geometrical  progress  had  to  be  considered,  and  probable 
income  from  the  coal  duties  had  to  be  estimated  beforehand, 
according  to  its  expected  growth  at  a  future  period  of  time.  The 
necessity  of  coal  for  all  the  certainly  increasing  population  coming 
under  the  incidence  of  the  coal  duties,  as  well  as  for  manufacturing 
purposes,  was  so  great  that  there  the  law  of  geometrical  increase 
could  be  fairly  taken  into  account ;  and  the  city  of  London 
accordingly  adopted  these  calculations,  and  successfully  raised  the 
sum  required.  That  was  the  only  case  in  his  practice  where  he 
had  deemed  that  the  law  of  geometrical  increase  could  properly  be 
assumed  for  any  considerable  terra  of  years,  because  it  there 
depended  upon  an  object,  coal,  which  was  indispensable  to  life.  But 
as  regards  railways  it  was  quite  a  different  matter.  There  the 
expenses  of  competition,  of  labour,  of  material,  and  of  everything 
necessary  for  the  working  of  these  enterprises  had  also  to  be  con- 
sidered, and  of  course  the  various  expenses  contingently  entailed 
by  all  these  conditions  might  increase  in  a  geometrical  ratio,  just 
as  the  traffic  or  receipts  might  be  increased,  and  consequently  the 
market  price  of  the  day  as  regards  railways  in  general  would  seem 
to  be  a  fair  exponent  of  the  value  (so  far  as  public  estimation  could 
fix  it)  aa  regards  increase,  and  nothing  should  be  added.  As  to  the 
telegraph  companies'  claims  upon  the  government  for  loss  of 
prospective  profits  on  the  lines  that  had  been  bought  np  by  the 
postmaster-general,  he  was  one  of  those  who  had  been  consulted, 
as  well  as  Dr.  Farr,  on  the  occasion  of  the  arbitration  referred  to 
by  Dr.  Farr,  when  it  was  satisfactorily  proved  that  to  assume 
geometrical  increase  in  telegraph  development  by  estimating  the 
number  of  years*  purchase  or  present  value  to  be  given  for  a  sup- 
posed perpetually  increasing,  and  never  decreasing,  income,  was  a 
rediLctio  ad  ahsurdnm^  because  by  this  system  of  geometrical  increase 
they  would  arrive  mathematically  at  infinite  compensation.  Five 
per  cent,  per  annum  was  the  average  rate  of  increase  which  the 
gentleman  referred  to  in  Dr.  Fair's  paper,  and  the  railway  company 
itself  had  assumed  in  the  Great  Eastern  arbitration.  But  to  mark 
how  mnch  the  very  advocates  of  this  method  doubted  their  own 
premises,  they  were  obliged  to  stop  short  at  twenty  years,  because 
they  soon  found  that  even  if  that  period  of  time,  for  which  this 
rate  of  increase  was  assumed,  had  been  further  extended,  it  led  to 
very  exaggerated  amounts  of  claim  for  compensation.  Even  in 
the  valuation  of  incomes  resting  on  Grovemment  security,  he  thought 
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that  the  faith  of  mankind  had  been  mneli  shaken  by  the  events  of 
the  last  few  years  as  regards  the  value  to  be  attached  to  promises 
to  pay  income  at  fixed  or  other  rates  of  interest  in  perpetuity.  In 
some  great  countries  like  France  the  national  debts  had  been 
increased  by  very  sudden  and  unlocked  for  contingencies  to  an 
enormous  extent,  although,  at  present,  there  was,  in  the  instance  of 
France  alone,  particular  reason  why,  from  the  great  wealth  of  that 
country,  there  was  ability  to  bear  thus  far  the  vastly  increased 
burden,  who  could  say  that  if,  on  the  next  occasion  of  an  European 
war,  the  fortune  of  battle  again  turned  against  her  or  some  other 
country,  the  compensation  to  pay  might  not  be  doubled  or  trebled, 
and  that  the  value  of  the  engagement  to  pay  might  not  decline  in  the 
inverse  ratio  to  the  fresh  burden  imposed  ?  In  a  country  like  Spain 
it  might  be  said  that  the  estimate  might  until  quite  recently  have 
been  made  at  lo  per  cent.,  valuing  («a8  was  the  case  not  many  years 
ago)  at  30  for  the  3  per  cents. ;  but  now  two-thirds  of  the  debt  are, 
at  one  application  of  the  sponge,  proposed  to  be  wiped  off  for  an 
indefinite  number  of  years,  and  the  engagement  that  was  worth  30 
is  hardly  worth  13  or  14.  Tlien  there  are  other  countries  where 
recent  events  have  shown  that  as  between  the  holders  of  various 
classes  of  bonds,  the  claims  of  some  are  ruthlessly  liable  to  be 
sacrificed  to  the  less  equitable  claims  of  the  others,  and  this  leads 
to  such  great  difficulties  in  valuing  the  promises  of  Governments  as 
regards  the  distant  future,  that  he  did  not  see  the  way  himself  in 
practically  applying  any  of  the  methods  of  valuing  prospective 
pledges  of  national  or  other  incomes  without  special  limitations  in 
every  case.  He  would  rather  go  back  for  the  best  criterion  of 
ordinary  value  of  future  dividends,  to  the  market  value,  and,  as 
suggested  by  Mr.  Chadwick,  with  some  small  fixed  addition  in 
any  compulsory  purchase,  a  principle  well  recognised  in  everyday 
experience. 

Mr.  C.  Walfoed  said  that  a  very  interesting  point  had  been 
raised  with  regard  to  the  rate  of  interest  to  be  assumed  in  calcula- 
tions of  the  character  contemplated.  He  had  had  occasion,  as  many 
of  them  had  had,  to  turn  his  attention  to  this  question,  and  to  try 
and  get  an  illustration  of  "what  might  be  termed  the  "  natural  rate 
of  increase."  After  thinking  for  a  considerable  period,  he  had  come 
to  illustrate  it  by  an  original  and  very  simple  test,  namely,  the 
natural  growth  of  timber.  Taking  a  tree,  for  instance,  which  cost 
nothing  to  produce  and  nothing  to  cultivate,  and  then  there  would 
be  obtained  a  simple  proposition.  The  tree  went  on  growing  from 
beginning  to  end ;  and  the  natural  increase  in  the  value  of  a  tree, 
a  wood,  or  a  forest  of  trees,  was  4  per  cent,  per  annum.  Of  course 
a  tree  standing  by  itself  might  detract  from  the  value  of  the  produce 
of  the  ground,  but  on  the  other  hand  its  dropping  foliage  would  add 
to  the  value  of  the  surface  land  over  a  period  of  years.  They  had 
here  a  simple  test,  as  it  seemed  to  him,  of  what  was  the  natural 
rate  of  increase,  namely  4  per  cent.  He  could  not  help  feeling 
that  Dr.  Farr  was  impressed  with  the  opinion  that  sooner  or  later 
the  railways  would  become  a  question  of  State  purchase.  The 
purchase  of  the  telegraphs  ought  to  put  them  on  their  guard  in 
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reference  to  the  railway  quesfcioii.     It  ought  to  be  remembered  that 
the  railway  interest  in  the  House  of  Commons  was  larger  than  the 
telegraph  interest,  and  more  astute ;   and  it  was  necessary  that 
learned  societies  should  take  up  these  points  and  consider  them, 
that  the  outside  public  should  know  how  much  ought  to  be  paid  for 
them.     In  the  case  of  leasing  lines  a  scale  of  apportionment  woald 
have  to  be  made  for  the  lessee  and  the  lessor  in  dealing  with  their 
several  interests.     Such  leasing  happened  in  frequent  cases.     He 
should  have  been  glad  if  the  purchase  of  railways  by  the  State  had 
been  carried  through  a  few  years  ago,  because  he  believed  that  the 
Government  would  now  have  to  pay  for  the  more  liberal  policy 
which  had  now  been  brought  into  play.     Railways  were  no  sooner 
constructed  than  the  railway  directors  and  managers  of  lines  did 
everything  they  could  to  prevent  the  people  having  the  free  use  of 
them.     They  ran  the  cheap  trains — by  which  alone  the  masses  of 
the  people  could  and  would  travel — at  the  most  unreasonable  hours, 
and  so  made  a  railway  journey  a  source  of  trouble  and  vexation 
instead  of  pleasure.     It  was  only  by  the  forward  policy  of  the 
Midland  Railway  Company  that  railways  had  been  brought  as  it 
were  to  the  doors  of  the  people.     A  greater  disg^co  than  the 
mismanagement  of  some  of  the  railways  of  this  country  could  not  be 
conceived.     It  was  only  now  that  the  masses  were  for  the  first  time 
in  this  country  being  induced  to  travel  as  matter  of  pleasure  as 
well  as  of  business.     That  improved  system  of  railway  management 
was  making  a  revolution  in  regard  to  the  earnings  of  railways  from 
passenger  traffic ;  and  it  was  unfortunate  that  such  an  improvement 
might  at  this  moment  be  made  a  means  of  increased  exaction  on  the 
part  of  the  railways  as  against  the  Government  in  the  matter  of 
their  purchase. 

Mr.  Robert  Vigers  said  that  it  had  fallen  to  his  lot  to  be  con- 
nected  with  the  valuations  of  railways  and  other  properties,  and  if 
of  any  use  to  the  Society,  it  would  give  him  very  great  pleasure 
to  state  a  few  facts  which  should  be  taken  into  consideration  in 
arriving  at  the  rateable  value  of  a  railway.  In  the  first  place,  he 
must  say  there  were  numerous  difficulties  placed  in  the  way  of 
railway  companies  and  valuers  by  the  existing  Acts  of  Parliament, 
but  the  most  recent  Acts  of  Parliament  had  in  some  degree  assisted 
all  interested,  and  during  the  last  session  a  Bill  had  been  introduced 
into  the  House  which  would  help  both  sides  to  arrive  at  a  fair  valua- 
tion. A  railway  valued  for  assessment  must  now  be  cut  up  into  a 
variety  of  sections,  according  to  the  number  of  parishes  it  passed 
through.  It  must  at  once  be  seen  that  here  commenced  the  difficulty. 
A  large  establishment — or  one  large  factory,  if  he  'might  so  call  it-^ 
because  it  was  situate  in  two  or  three,  or  in  twenty  or  thirty  different 
parishes,  had  to  be  cut  up  into  small  pieces  in  order  to  arrive  at  the 
value  in  each  parish,  and  in  arriving  at  snch  value  he  contended 
that  it  should  be  treated  as  one  going  concern,  precisely  in  the  way 
that  he  expected  the  railway  company  would  wish  it  to  be  valued  if 
they  were  about  to  sell  it  to  the  Government.  But  under  the 
existing  Acts  of  Parliament,  in  arriving  at  the  value  you  have  to 
take  the  traffic  over  one  part  of  the  system  through  a  parish  and 
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apportion  all  sorts  of  charges  by  train  mileage ;  and  it  happens  that 
railway  companies  in  somo  parishes  are  valued  much  too  high,  and 
in  other  parishes  mnch  too  low,  and  taken  as  a  whole  it  will  be 
found  in  the  end  that  very  inconsistent  and  unfair  valuation  is 
arrived  at.  In  answer  to  the  gentleman  who  stated  that  there  was 
a  difference  of  a  million  between  the  parochial  and  the  imperial 
valuations,  he  would  say  that  the  imperial  valuation  was  taken  to 
be  the  gross  value  of  the  property  in  the  parish,  and  the  parochial 
valuation  was  called  the  rateable  value.  There  were  certain  deduc- 
tions  according  to  a  schedule  to  be  made  from  the  one  in  order  to 
arrive  at  the  other ;  this  accounted  for  the  difference.  He  certainly 
thought  that  if  the  Society  could  and  would  take  the  matter  into 
its  consideration,  the  new  Valuation  Act  now  proposed  to  be  passed 
through  the  Houses  of  Parliament  might  be  greatly  improved. 
There  was  another  question  that  Dr.  Farr  saggested  m  his  paper, 
"  that  in  arriving  at  the  valuation  of  a  railway,  the  Retailed  cost  of 
forming  the  line  should  first  be  entered  into  and  then  the  value  of 
the  stock.**  He  (Mr.  Vigors)  could  not  quite  agree  with  Dr.  Farr, 
as  the  cost  of  a.  railway  could  not  possibly  have  any  reference  to  the 
value  for  renting  or  for  sale.  His  view  of  it  was  that  the  value  of 
a  railway  must  be  based  upon  the  net  income  it  was  producing,  and 
that  it  would  not  be  fair  first  to  charge  the  cost  and  then  the  value 
of  the  stock.  With  reference  to  what  had  been  said  by  Mr.  Chadwick 
and  others  about  the  Act  for  the  purchase  of  the  telegraphs,  it  is 
clear  there  are  some  unfair  clauses  in  it :  one  clause  no  doubt  gave 
some  railway  companies  and  some  telegraph  companies  a  much 
larger  sum  than  they  could  fairly  claim;  but  he  thought  that 
Dr.  Farr  and  some  of  the  other  speakers  should  put  it  quite  clearly 
to  the  meeting  that  many  of  the  large  figures  that  had  been  men- 
tioned were  simply  the  claims.  It  had  fallen  to  his  lot  to  be  called 
upon  to  assist  in  somo  of  these  cases,  and  he  would  mention  the 
chtuses  under  which  some  of  these  very  large  claims  were  made. 
One  clause  provided  that  the  vendors  were  to  have  twenty  years* 
purchase  on  the  net  profits.  Every  one  knew  that  that  was  a  very 
large  number  of  years*  purchase  to  give  for  the  property,  part  of  the 
income  being  derived  from  profits  of  trade,  as  with  a  gas  company 
or  a  telegraph  company.  There  was  a  certain  amount  of  income 
which  was  derived  from  property,  and  was  a  fair  and  proper  income 
to  be  dealt  with  on  the  5  per  cent,  table,  and  there  was  another  part 
of  it  that  was  a  very  precarious  property,  subject  to  competition, 
and  that  at  the  outset,  instead  of  twenty  years*,  should  be  valued  at 
five  or  six  years'  purchase.  Another  clause  in  the  Act  said  that 
they  should  be  paid  twenty  times  the  net  annual  increase  based 
upon  the  net  average  increase  for  the  preceding  years.  The  way 
tbat  the  claimants  had  read  that  clause  was  that  they  were  to  take 
interest  and  compound  interest  for  twenty  years,  and  in  one  case 
tables  had  been  made  by  a  very  ingenious  gentleman  to  prove  that 
lie  was  entitled  to  forty  years*  purchase  of  these  precarious  incomes. 
The  Great  Eastern  Railway  claim  was  4i2,6o8Z.,  but  the  award  was 
only  73,000/.  There  was  another  case,  of  which  he  could  speak  with 
greater  confidence.  The  Lancashire  and  Yorkshire  Railway  claimed 
1,271,000/.,  and  the  award  was  for  161,197/.     So  that  it  was  clear 
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that  if  there  was  a  difficulty  in  working  the  Act  of  Parliament,  the 
post  office  authorities  were  not  falling  into  the  trap  which  Mr. 
Chadwick  expected,  and  they  w^re  fightiug  the  cases  very  judi- 
ciously and  with  great  care. 

Mr.  J.  Fisher  (of  the  Great  Western  Railway)  asked  permission 
as  a  stranger  to  correct  one  or  two  errors  with  regard  to  the  mode 
of  valuing  railways  for  state  and  parochial  purposes.  They  were 
valued  in  totally  different  ways.  The  parish  had  nothing  to  do  but 
with  the  land ;  the  personal  property  was  taken  out  of  it  by  the 
deduction  of  trade  profits.  But  the  State  taxed  all.  Where  the 
difference  of  a  million  arose  ho  was  at  a  loss  to  discover.*  The 
State  took  the  profits  of  the  whole  concern  :  the  parish  was  limited 
to  taking  the  profits  of  the  land  only ;  and  that,  he  thought^  was  the 
real  difference  between  the  two.  In  fact  the  two  would  not  compare 
at  all.  It  was  the  business  of  the  parish  officer  to  ascertain  what 
was  the  rent  of  the  real  or  rateable  property  only,  and  it  was  the 
business  of  the  government  officer  to  ascertain  what  were  the  profits 
of  the  whole  of  the  combined  property,  and  on  that  the  income  tax  was 
paid  by  the  railway  company  in  one  sum.  He  was  surprised  to 
hear  one  of  the  speakers  say  that  the  difference  arose  from  another 
cause,  namely,  that  the  parish  took  the  net  value  and  the  Government 
took  the  gross  value.  That  seemed  to  him  inexplicable ;  because 
the  gross  value  was  the  value  ascertained  by  the  rating  authority  on 
behalf  of  the  parish,  and,  iubject  to  certain  deductions,  became  the 
rateable  value  for  all  parcel  ial  purposes. 

Dr.  Farr,  in  reply,  tharked  the  meeting  for  the  reception  his 
paper  had  met  with,  and  especially  those  who  had  taken  part  in  the 
discussion.  He  had  not  attempted  to  value  the  future  dividends  in  a 
single  case.  He  apprehended  that  if  gentlemen  thoroughly  con- 
versant with  any  particular  property,  had  to  value  it,  they  would 
look  most  carefully  into  the  several  items  of  revenue  from  traffic, 
or  minerals,  or  goods,  and  woxdd  endeavour  to  determine  what  the 
expenses  were  likely  to  be.  They  would  consider  further  whether 
the  dividends  of  the  railways  were  likely  to  increase ;  and  if  they 
madq  up  their  minds  that  such  increase  would  take  place,  then  the 

*  The  following  figures,  since  furnished  by  Mr.  Fisher,  will  show  the  incidence 
on  the  railway  companies  of  the  different  taxes  to  which  they  are  sahjcct : — 

& 
Oovemment  dufi/,  as  paid  on  tlie "]  f  being  5  per  cent,  on  their  pas- 

railways  in  England  and  Wales  V    548,800  ■<      scnger  earnings  from  certain 

in  1874  J  I     classes. 

Income  taXf  under  Schedule  J),  tor  \     1  go  000/^®"*^    ^^'    ^    ^^^    pound    011 
the  same  period j         ^*       \    22,675,000^.,  their  net  reTcuue. 

Total  of  imperial  taxation 737>8oo 

{on  the  value  of  the  land  and 
buildings  forming  the  railway, 
and  representing  an  annual  net 
Talue  of  about  7,500,000?. 
Total  taxation,  imperial  andl  .  ^,^  ^o^ 
local   .^ r'^32,780 
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question  was,  how  much  they  were  likely  to  increase.  His  tables 
enabled  them  to  test  the  effect  of  any  increase  of  dividend  on  the 
value  of  stock ;  and  this  value  of  an  increasing  dividend  could  not 
be  determined  by  the  "rule  of  thumb."  Mr.  Hendricks  would  see 
that  the  tables  had  been  constructed  to  show  the  effect  of  dividends, 
either  stationary,  increasing,  or  decreasing  in  arithmetical  pro- 
gression. He  (Dr.  Farr)  quite  agreed  with  him  as  to  the  abusive 
application  of  the  doctrine  of  geometrical  progression,  to  the  valua- 
tion of  the  profits  of  telegraphy,  and  could  only  express  a  wish 
that  the  tables  might  be  found  practically  useful,  and  enable  the 
public  to  understand  enough  of  the  doctrine  of  valuation  to  avoid 
some  of  the  errors  which  had  been  committed  in  the  purchase  and 
sale  of  a  great  variety  of  concerns. 

The  Chairman,  in  moving  a  vote  of  thanks  to  the  author,  referred 
to  the  increasing  necessity  there  was  for  the  Government  to  ascertain 
the  full  value  of  the  properties  which  they  contemplated  purchasing 
before  they  engaged  to  pay  for  them.  He  also  remarked,  with 
reference  to  the  valuing  of  railways  for  rating  purposes,  that  in  his 
belief  nothing  would  have  been  more  satisfactory  to  the  parishes 
than  to  have  been  allowed  to  value  the  lailways  by  the  mileage 
scale ;  but  unfortunately  it  had  been  understood  that  the  railway 
companies  disliked  that  scale  of  valuing,  and  compelled  the  parishes 
to  estimate  the  rateable  value  on  the  parochial  scale. 
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On  the  Validitt  of  the  Annual  Government  Statistics  of  the 
Operation  of  the  Contagious  Diseases  Acts.  By  the  Kiuux 
Hon.  James  Stansfeld,  M.P. 

[Read  before  the  Statistical  Society,  20th  Jane,  1876.] 

I  AM  absolutely  opposed  to  the  Contagions  Diseases  Acts  from  an 
hygienic  point  of  view. 

I  am  not  of  coarse  going  to  argue  that  question,  much  less  the 
moral  or  constitutional  view.  I  simply  make  this  preface  for 
frankness  sake. 

In  the  course  of  the  reading  which  I  have  been  compelled  to  go 
through,  I  have  thought  that  I  have  always  observed,  in  the  advo- 
cates of  this  kind  of  legislation,  a  shortsightedness  which  made  it 
impossible  for  them  to  bring  within  the  limits  of  their  mental 
vision  the  conditions  which,  in  true  perspective  and  with  due  sense 
of  proportion,  have  to  be  taken  into  view,  if  we  would  solve  rightly 
the  problem  of  the  hygienic  value  of  these  laws. 

What  I  have  to  submit  to-night  is,  that  the  Government 
statistics  and  returns  partake  of  this  very  same  defect,  and  that  in 
this  and  in  other  respects  they  are,  scientifically  speaking,  insufS- 
cient  to  support  the  conclusions  which  they  are  supposed  to 
demonstrate. 

It  will  be  admitted  in  this  Society  that  the  following  are  tests 
which  I  am  entitled  to  apply  to  such  statistics.' 

I.  They  ought  to  be  so  constructed  as  to  throw  light  upon  the 
real  problem  to  be  solved,  and  not  merely  upon  some  minor, 
subordinate,  and  it  may  be  incidental  problems,  whose  relation  to 
the  larger  and  ultimate  problem  may  be  uncertain  or  unascertained. 

n.  The  terms  which  they  use  should  be  exact,  their  grouping 
of  facts  should  be  logical  and  consistent,  and  any  classification  of 
disease  should  be  a  classification  accurately  and  scientifically  con- 
ceived, vnth  a  view  to  its  bearing  on  the  solntion  of  the  problem 
which  they  are  intended  to  elucidate. 

in.  The  statistics  must  be  reliable. 

IV.  The  results  which  they  present  more  or  less  in  statistical 
fui-m,  must  be  in  reality  results  of  the  legislation  whose  effects  they 
propose  to  demonstrate,  and  not  mere  coincidences  which  may  be 
due  to  other  causes. 

In  all  these  respects  the  Government  statistics  appear  to  me  to 
be  so  faulty  and  deficient,  that  my  proposition  to-night  is,  that  from 
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a  purely  scientific  and  statistical  point  of  view  they  cannot  be 
regarded  as  a  valid  basis  of  practical  justification  for  the  system  of 
legislation  which  they  profess  to  justify,  and  which  they  are  put 
forward  and  quoted  to  support. 

I  propose  to  deal  with  each  of  these  propositions  in  turn.  The 
first  is : — 

The  statistics  must  be  so  constructed  as  to  throw  light  upon  tho 
real  problem  to  be  solved,  and  not  merely  upon  some  minor,  subor- 
dinate, and  it  may  be  incidental  problems  whose  relation  to  tho 
larger  and  ultimate  problem  may  be  uncertain  or  unascertained. 

The  problem  is,  the  true  hygienic  value  of  this  legislation.  Aro 
tho  statistics  so  constructed  as  to  throw  light  upon  this  problem  ? 
To  answer  this  question  we  must  understand  the  problem  first. 
The  object  of  this  legislation  has  always  been  stated  as  a  double 
object,  always  so  stated  in  debate,  in  the  evidence  and  reports  of 
committees  and  commissions,  and  inferentially  in  the  statistical 
reports  of  which  I  now  speak.  This  double  object  is :  (1)  Tho 
increase  of  the  available  strength  of  the  army  and  navy  by  tho 
reduction  if  not  the  prevention  of  venereal  disease.  (2)  Tho 
general  reduction  of  that  more  serious  form  of  disease  which  is 
capable  of  transmitting  an  hereditary  taint. 

I  shall  endeavour  to  show  under  another  head-  the  insufficiency 
of  the  Government  statistics,  regarded  as  evidence  of  success  in  tho 
attainment  of  these  objects.  But  what  I  now  say  is  that  they  do 
not  themselves  define  truly  the  problem  of  the  hygienic  value  of 
this  legislation  ;  and  that  whatever  light  the  Government  statistics 
may  throw  upon  any  part  of  the  subject,  they  throw  only  upon 
minor  and  subordinate  problems,  the  relation  of  which  to  the 
larger  and  ultimate  problem  I  am  entitled  to  say  is  as  yet 
unascertained. 

You  cannot  judge  the  hygienic  consequences  of  such  legislation 
by  reference  to  army  and  navy  statistics  only ;  it  afiects  also  the 
civil  population  within  the  districts  to  which  it  applies.  You 
cannot  judge  them  on  the  assumption  that  it  is  always  to  be  con- 
fined to  these  districts.  Such  legislation  tends  inevitably  to  its  own 
extension.  There  is  a  logic  in  the  events  which  constitute  the 
growth  of  law.  This  legislation  is  not,  historically  speaking, 
founded  solely  (1  might  have  said  mainly,  but  that  is  not  necessary 
for  my  argument)  upon  the  sense  of  its  necessity  to  promote  tho 
efficiency  of  our  army  and  navy.    It  has  a  wider  base. 

You  cannot  judge  with  any  certainty  of  tho  source,  and  the  yet 
hidden  law  of  growth,  of  a  new  movement  in  any  country,  if  you 
look  to  that  country  only ;  and  I  appeal  to  all  scientific  men  who 
have  given  any  attention  to  this  subject,  to  say  whether  the  intro- 
duction into  this  country,  in  whatever  guise,  and  however  limited, 
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of  a  system  of  State-regulation  of  prostitution,  is  not  borrowed  from 
countries  where  its  application  has  been  extended  to  the  population 
at  large ;  and  whether,  scientifically,  we  are  not  bound  to  take  this 
fact  into  account  in  endeavouring  to  calculate  the  future  influence, 
in  which  must  be  included  the  probable  future  growth  of  these  laws. 
Such  growth  would  be  a  matter  of  necessity  here  in  the  long  run. 
The  basis  of  army  and  navy  efficiency  is  too  narrow  a  support  for 
such  legislation.  The  argument  of  the  right  and  duty  of  the  State 
to  stamp  out,  if  possible,  that  particular  and  constitutional  form  of 
venereal  disease  which  may  convey  the  hereditary  taint  leads, 
logically,  and  scientifically,  to  a  demand  for  the  generalisation  of 
the  law,  and  in  fact  that  demand  is  already  made.  But  if  yon 
assume  the  law  to  be  applied  to  the  whole  country,  your  field  of 
hypothesis  is  still  not  wide  enough  for  true  scientific  induction ; 
you  must  suppose  your  law  in  existence  for  successive  generatdons 
if  you  woxdd  reason  out  its  real  efiect,  and  you  must  trace  by 
assumption  or  from  experience  gathered  elsewhere,  the  efPect  of  such 
a  law  when  generalised  and  acting  upon  successive  generations,  as 
an  educating  influence,  determining  the  character  and  the  sexual 
habits  of  these  generations,  and  the  general  and  permanent 
influence  of  this  character  and  these  habits  upon  the  health  and 
vigour  of  a  people. 

In  an  inquiry  into  health  superficially  and  narrowly  scientifio 
people  are  apt  to  reason  as  if  moral  influences  should  be  excluded 
from  consideration.  To  me,  true  science  demands  that  no  condition, 
however  distant,  which  has  a  bearing  on  the  problem,  should  be 
omitted  from  consideration. 

You  may  reduce  the  percentage  of  cases  of  disease  consequent 
upon  sexual  vice  in  given  localities  for  a  given  time,  but  if  your 
policy  stimulates  and  increases  the  vice  itself,  that  reduction  may 
be  temporary  only,  and  its  advantage  apparent  and  not  real. 

Or  you  may  succeed  permanently  in  reducing  the  percentage  of 
specific  disease,  but  at  the  cost  of  so  stimulating  vice,  and  especially 
early  vice,  that  you  may  inflict  a  more  general  and  irremediable 
injury  on  the  health  and  vigour  of  a  people,  than  if  you  had  left 
the  specific  disease  untouched  and  unreduced. 

On  the  ground  of  such  reasoning  as  this,  which  I  could  mudi 
farther  develope  did  time  permit,  I  maintain  my  first  proposition, 
that  the  Government  statistics,  by  which  I  mean  the  Government 
reports,  including  the  statistical  calculations  whidi  they  contain, 
are  not  directed  to  the  real  problem  in  its  true  dimensions,  of  the 
hygienic  efPect  and  tendency  of  this  newly  introduced  legislation ; 
and  that  this  is  a  &ct  calculated  to  produce  impressions,  and  to  lead 
to  conclusions,  scientifically  unsound,  and  that  it  is  a  fault  in  these 
statistics  themselves  scientifically  viewed. 

Digitized  by  VnOOQ IC 


1876.]  Statistice  of  the  Operation  of  the  CmUagioua  Diseases  Acts.   643 


Bat  now  let  me  take  the  problem  as  it  is  implicitly  presented  to 
the  public  mind  on  the  &kce  of  these  statistics  and  retorns,  the 
doable  problem  and  object  of  which  I  have  spoken  above.  Are  the 
statistics  constructed  so  as  to  throw  the  clearest  light  they  can  throw 
upon  each  of  these  two  problems  ? 

Let  me  direct  your  attention  to  the  first  tables  which  I  carefully 
studied  when  I  addressed  myself  to  the  subject  of  this  legislation. 
You  will  find  them  in  the  "  Army  Medical  Report*'  for  1872,  p.  10. 

Table  I. — Showing  the  Admissions  into  Hospital  for  Primary  Venereal 
Sores  and  Oimorrhcea^  at  Twenty-Eight  Stations  of  Troops  in  the  United 
Kingdom  in  each  Year, 


Not  under  Contagioiii  PiaeaMs  Act. 

Year. 

Arerage 

Strength. 

Primary 

Venereal 

Sores. 

1 
Gottorrbcea. 

Ratio  per  i,ocx3. 

Primary 

Venereal 

Sores. 

Gonorrhoea. 

1864 

6o,68i 

6,590 

6,828      ' 

108-6 

112-5 

1866 

55»i67 

36,439 
34.3  n 
27,401 
17,852 

19,957 
19,950 

6,846 
4,469 
3,936 
3,662 
8,066 
2,022 
1,865 
2.467 

6,253 
4,882 

4»794      , 

4,406 

2,809 

1,723 

2,137      , 

2,113 

99-9 
90-9 
1080 
106-7 
111-9 
113-3 
93-4 
1231 

"3*3 
99*3 
131*6 
128-4 
102-5 
96-5 
107*4 
105-9 

»66  

'67 

'68 

»69 

»70 

'71 

'72 

Totals  of  8  years  .... 

260,217 

26,823 

29,117      ' 

— 

— 

32,5*8 

8,353 

3,640      ' 

1 

1031 

111-9 

Uuder  Contagioni  Discaies  Act. 

Year. 

Average 
Strength. 

Primary 

Venereal 

Sor«a. 

Gonorrhoea. 

Eatio  per  ipoo. 

Primary 

Venereal 

Sores. 

Gonorrhoea. 

1866 

7,393 
10,161 
24,061 

27,770 

32,355 
41,580 
54,090 
50^794 

887 
920 
2,076 
2,001 
1,972 
2,268 
2,763 
2,752 

1,039 
1,676 
3,150 
3,5*5 
3,513 
4,081 

6,254 

5,280 

120-0 
90-5 
86-3 
721 
60-9 
64-6 
51-1 
64-2 

140-5 
164-9 

130-9 
126*9 
108*6 

'66 

>67 

'68 

»69 

'70 

98*1 
115*6 
104-0 

'71 

'72 

Totals  of  8  years  .... 

248,210 

15,639 

28,508 

— 

— 

Average,  1866-72 ... 

31,026 

1,956 

3,563 

630 

114*8 

2  0  2  - 
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If  jou  will  look  at  this  table  joxi  will  find  that  the  diseases  are 
classed  under  two  heads  :  (1)  Primary  venereal  sores.  (2)  Gonorr'- 
hoea.  With  regard  to  gonorrhoea,  it  is  specifically  admitted  in 
p.  12  that  the  Acts  have  had  no  beneficial  effect,  and  that  no 
reduction  has  been  effected  in  that  form  of  disease. 

In  the  "Navy  Medical  Reports"  for  the  years  1866  to  1874, 
column  2  of  tables,  on  pp.  43, 1866  ;  39,  1867;  81, 1868 ;  22,  1869 ; 
30,  1870;  28,  1871;  24,  1872;  25,  1873;  28,  1874,  gives  the  ratio 
per  i,ooo  of  force  of  admissions  for  gonorrhoea  as  follows : — 


1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1878. 

1874w 

20-4 

22-2 

3*'4 

38-7 

48-9 

50-3 

64-6 

611 

sys 

Showing  that  in  the  home  navy,  which  is  under  the  *^ protection  ''  of 
the  Acts,  gonorrhoea  has  more  than  doubled. 

I  will,  therefore,  dismiss  from  consideration  the  figures  concern- 
ing gonorrhoea  in  the  army  and  navy  with  this  passing  criticism  : 

A  system  is  propounded  and  tried  for  the  reduction  of  a  certain 
disease,  with  the  expectation,  the  not  unnatural  expectation,  that  it 
mil  reduce  both  forms  of  that  disease.  The  result  shown  is  that  in 
the  army  it  has  effected  no  decrease  of  one  form  of  disease,  whilst  in 
the  navy  that  form  is  more  than  doubled.  And  although  there  is 
some  attempt  in  the  navy  reports  to  account  for  that  large  increase, 
in  neither  army  nor  navy  reports  is  any  attempt  made  to  give  any 
scientific  explanation  of  the  fact,  that  with  regard  to  one  of  the  two 
forms  or  classes  of  disease  the  Acts  are  entirely  inoperative.  It  is 
not  to  be  supposed  that  there  is  no  explanation  for  this  very  remark- 
able fact ;  and  that  explanation  ought  to  be  offered  whichever  way 
ifc  may  tell ;  and  until  it  is  offered  I  feel  entitled  to  say  that  the 
reduction  shown  in  the  tables  of  the  other  form  or  class  of  disease 
must  be  held  altogether  uncertain  and  inconclusive  evidence  of  an 
hygienic  effect. 

Let  me  take  the  other  column.  That  column  shows  a  con- 
siderable decrease  in  the  admissions  to  hospital  per  1,000  men  since 
the  Acts  were  in  foi-ce.  But  the  reduction  is  not  accurately  and 
fairly  shown.  On  the  next  page  you  will  find  the  table  and  this 
column  thus  explained : — "  In  1864,  the  year  in  which  a  contagious 
"  diseases  Act  was  first  passed,  and  the  year  before  it  came  into 
'^  operation,  the  admissions  into  hospital  at  these  twenty-eight  stations 
"  were  in  the  ratio  of  108 '6  for  primary  venereal  sores,  and  1 12*5  for 
"  gonorrhoea,  per  1,000  of  mean  strength.  In  1872  the  admissions 
"  were  54*2  and  104*0  respectively  at  the  fourteen  stations  under  the 
"  operations  of  the  Act,  showing  a  reduction  of  54*4  per  1,000  in 
*'  primary  venereal  sores,  or  that  form  of  disease  which  is  likely  to 
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"  produce  great  constitutional  deterioration,  and  of  8*5  per  1,000  in 
"  gonorrhoea."  (Report,  1872,  p.  11.)  Now  this  reduction  in 
venereal  sores  is  calculated  to  suggest  to  the  mind  a  large  saving  in 
the  efficiency  of  the  army.  But  this  is  a  suggestion  which  is  un- 
scientific,  because  it  is  at  the  same  time  uncertain  and  exnggerated. 
For  the  true  proportions  of  this  saving — ^its  real  value — we  mus( 
look  to  other  figures. 

And  first  we  must  not  go  back  to  1864 ;  for  the  Act  of  1864  wob 
only  very  partially  applied.  If  you  look  at  the  table  you  will  find 
no  more  than  79393  men  under  its  operation.  It  was  only  capable 
of  being  put  in  force  against  women  suspected  of  being  diseased,  it 
provided  no  register  nor  any  periodical  examination,  and  it  was 
repealed  by  the  Act  of  1866. 

But  we  know  exactly  when  the  present  Acts  were  put  in  force 
at  the  different  stations,  and  the  following  are  the  facts  and  dates 
taken  from  the  "  Army  Medical  Report,"  for  1868,  p.  258 ;  for  1869, 
pp.  41  and  43,  and  from  "Report  of  Royal  Commission,*'  p.  797, 
Table  XH. 

Devonport  and  Plymouth    10th  October,  1860. 

Portsmouth  8th  „  „ 

Chatham  and  Sheerness  6th  Noyember,  „ 

Woolwich  6th        „  „ 

Aldewhot  12th  April,  1867. 

Windsor Ist        „      1868. 

ShomcliflTe^    24th  July,      „ 

Colchester  ...., 27th  January,  1869. 

Wmcheeter    6th  „        1870. 

Doyer 19th        „  „ 

Canterbury    2l8t         „  „ 

Maidstone 15th        »,  „ 

Cork   June,  1869. 

Curragh 6th  December,     „ 

The  comparison  onght  therefore  to  begin  with  the  year  1867, 
though  I  have  always  started  with  the  year  1866,  and  this  reduces 
the  starting  number  as  to  primary  venereal  sores  from  108  to  90, 
which  is  the  figure  that  1  have  always  assumed. 

But  the  department  does  not  appear  to  have  been  content  even 
with  the  starting  point  of  108.  For  in  the  following  year's  report 
we  have  another  table  with  the  figures  more  dramatically  but  still 
less  scientifically  grouped.  And  this  table  was  produced  on  the 
very  eve  of  the  Parliamentary  discussion  of  last  year. 

*  Boyal  Commission  giyes  27th  July  for  ShomcUBe. 
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Table  I. — Shovnng  the  Admimons   into  Hospital  for  Primary  Venereal   Scrm   cf 
OonorrhcBay  at  Twenty-Eight  Stations  of  Troops  in  the  United  Kingdom  in  each  Year. 


SUtiont  nerer  under  tbe  Acto. 

Year. 

Average 
Strength. 

Primary 

Venereal 

Sores. 

Gonorr- 
hoea. 

Ratio  per  1,000. 

Average 
Strength. 

Primary 

Venereal 

Sores. 

Goaorr- 
hcea. 

Ratio  perijoaa. 

Primary 

Venereal 

Sores. 

Gonorr- 
hoea. 

Prunarj 

Venereal 

Sores. 

GOMTT- 

I860 

17,118 
17,126 
15.026 
«5.'32 

2,292 
2,049 
1,500 
1,612 

2,374 
a.023 
2,070 
1,816 

184 
120 
100 
107 

»39 
118 
138 
120 

57,479 
51.328 
45,322 
43.419 

8,406 
7,267 
5,314 
4,653 

7,966 
7,133 
6,283 
5.202 

146 
142 

117 
107 

"39 

*61 

'62 

'63 

120 

Totals  of  4  years 

64,402 

7,453 

8,283 

— 

— 

^97,548 

25,639 

26,584 

— 

— 

Aygo.,  1860-63.. 

16,100 

1,868 

2,071 

116 

129 

49.387 

6,410 

6,646 

130 

135 

1864 

14,894 
14,091 

14.595 
20,589 
19,486 
17,739 

1,647 
1,418 
1,154 
2,372 
2,180 
2,273 

1,636 
1,968 
1,663 
2,670 
2,236 
1,856 

111 
101 
79 
115 
109 
128 

110 
140 
114 
130 
115 
105 

40,694 
43,078 
39,476 
39.9" 
42,595 
42,017 

4,135 
4,077 
3,444 
3,640 
3,533 
2,766 

4.803 
4,937 
4,573 
5.274 
5.685 
4,466 

102 
95 
87 
91 
83 
66 

iiS 

'65 

115 
llf- 

'66 

»67 

132 

"53 

106 

'68 

'69 

Totals  of  6  years 

101,394 

10,994 

12,029 

— 

— 

247,771 

21,594 

29,738 

— 

— 

Avge..  1864-69.. 

16,899 

1,832 

2,005 

108 

119 

41,295 

8,599 

4,955 

87 

120 

1870 

17,852 
19.957 
19.950 
19,801 

2,022 
1,865 
2,457 
2,025 

1.723 
2,"37 
2,113 
1,888 

113 

93 

128 

102 

96 
107 
106 

95 

41,580 

54,096 

50,794 
48,039 

2,268 
2,763 
2,752 
2,420 

4.081 

6,254 
5,280 

3,946 

54 
52 
54 

50 

9g 

'71 

tic 

'72 

lOf 

'73 

82 

Totals  of  4  years 

77,5^0 

8,369 

7,861 

— 

— 

'94,509 

10,203 

19,561 

— 

Ayge.,  1870-73.. 

19.390 

2,092 

1,966 

108 

lOI 

48,627 

2,551 

4.890 

52 

101 

1874 

18,879 

1,661 

',450 

88 

77 

48,136 

2,039 

2,968 

42 

62 

Note, — ^In  the  years  from  1860  to  1866,  inclusiye,  Windsor  has  been  omitted  from  the  statioef 
under  the  Acts,  and  London  from  those  not  under  the  Acts,  as  the  retamB  do  not  aflbid  the 
information. 

In  tbis  table,  which  will  be  found  in  tbe  return  for  1878,  p.  12, 
you  will  see  that  tbe  oomparison  attempted  is  witb  tbe  average  of  a 
certain  number  of  years  before  tbe  Acts ;  but  as  tbe  decrease  in  the 
proportion  of  disease  was  continuous  during  that  period,  the  com- 
parison should  have  been  at  any  rate  with  the  last  figure  which  it 
contains,  because  the  whole  of  that  decrease  must  have  been  owing 
to  causes  independent  of,  because  anterior,  to  the  Acts. 

But  the  most  serious  criticism  which  I  have  to  make  upon  this 
table — and  I  think  it  is  a  serious  criticism— is  this.     The  average 
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number  of  admissions  per  annum  per  thousand  in  stations  under 
the  Acts  in  the  second  group  of  years  is  87,  and  that  reduced  figure 
is  reached  in  the  year  1866.  If  you  turn  to  that  year  you  will  find 
that  the  number  of  men  is  stated  at  39)476 ;  but  if  you  will  go 
back  to  the  prior  table,  that  in  the  report  for  1872,  you  will  discover 
that  at  this  date  the  Acts  were  only  in  operation  with  regard  to 
10,161  out  of  these  39,476  men,  and  that  with  regard  to  these 
10,161  men  the  fall  had  been  not,  as  in  the  average  of  the  whole,  to 
87,  but  only  to  90*5  per  1,000.  I  submit,  therefore,  that  so  far  as 
these  statistics  have  produced  the  impression  of  a  reduction  in 
number  of  admissions  from  a  higher  starting  point  than  that  of  90 
per  1,000,  which  has  always  been  my  starting  point,  that  has  not 
been  by  virtue  of  a  true  and  scientific  grouping  of  the  figures  with 
which  they  deal. 

The  gain  to  efficiency  in  the  home  army  may  be  fairly  calculated 
if  we  will  take  the  trouble  to  do  it  for  ourselves. 

The  following  table  will  be  found  as  "  Table  II  "  in  the  return 
forl872,  p.  10:— 

Table  II. — Showing  the  Nvmber  constantly  in  Hospital  with  Primary 
Venereal  SoreSy  at  Tvfenty-Eight  Stations  of  Troops  in  the  United 
Kingdom^  in  each  Year  from  1868  to  1872  inclusive. 


Under  Actt. 

Not  under  Acti. 

Yew. 

Strength. 

Frimary 

Venereal 

Sores. 

RaUo 
per  1,000. 

Strength. 

Primarj 

Venereal 

Sores. 

fiaUo 
per  I, coo. 

1868 

27,770 

3i>355 
4i»58o 
54.096 

50,794 

141-38 
15810 
185-58 
210-43 
231-55 

5*09 
4-89 

4-46 
3-89 
4-56 

34,3" 

27,401 
17,852 
19,957 
19,950 

275-65 
25804 
173-87 
161-00 
226-21 

8-03 
9-41 

9*74 
8-07 

»69 

'70 

»71 

72 

1 1*14 

Totali    

206,595 

927-04 

— 

119471 

1093-86 

— 

Arerage 

4i»3»9 

185-41 

4'49 

23,894 

218-77 

9-16 

From  this  table  it  will  be  seen  that  in  1868,  with  72  admissions 
per  1,000  men  in  respect  of  primary  venereal  sores,  the  ratio  of  men 
constantly  in  hospital  was  only  5*09  per  1,000,  a  proportion  which 
will  serve  incidentally  to  show  how  shght  must  have  been  a  large 
proportion  of  these  attacks. 

In  1872,  when  the  admissions  were  reduced  to  54*2  per  1,000, 
that  ratio  of  5*09  was  only  reduced  to  4*56,  which  means  a  saving 
in  those  five  years  of  the  operation  of  the  Acts  of  exactly  half  a  man 
per  thousand.  Say  there  are  fifty  thousand  men  out  of  a  homo  army 
of  eighty-five  thousand  under  the  Acts,  that  is  neither  more  nor  less 
than  a  saving  of  twenty-five  men  out  of  the  whole  of  that  home 
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If  Jon  go  farther  back  to  my  starting  point,  the  year  1866,  when 
the  number  of  admissions  was  90*5  per  1,000,  you  will  increase  the 
saving,  though  the  returns  do  not  enable  me  to  say  to  what  exteut, 
but  you  will  see  that  the  margin  is  small,  and  that  the  result  is 
insignificant  at  best. 

But  my  next  charge  is  more  serious. 

I  arraign  the  classification  of  disease  with  reference  to  the  more 
important  branch  of  this  double  problem.  The  great  object  of  this 
legislation,  generally  admitted  to  be  essential  to  its  justification,  is 
the  reduction,  if  not  the  "  stamping  out "  of  that  constitutional,  that 
true  syphilis,  which  permanently  taints  the  constitution  of  the  man 
himself,  and  possibly  of  his  children  yet  unborn. 

But  what  light  do  these  returns  throw  upon  this  question — upon 
the  reduction  of  constitutional  disease  ? 

If  a  reduction  in  admissions  to  hospital  per  1,000  men  in  respect 
of  primary  venereal  sores  of  from  90  to  54  in  a  certain  number  of 
years  be  shown,  what  effect  does  that  imply  upon  constitutional 
disease  ? 

There  is  not  the  least  attempt  in  these  tables  to  help  us  to  this 
essential  conclusion.  But  the  figures  are  left  to  tell  upon  the 
unscientific  and  popular  mind  as  if  the  reduction  from  90  or  more 
to  $4  meant  something  approximating  to  an  equivalent  reduction 
in  constitutional  disease. 

Surely  statistics  do  not  fully  perform  their  function  which  do 
not  attempt  to  throw  any  true  light  on  the  more  important  of  the 
two  allied  problems  which  they  profess  to  elucidate. 

I  can  get  at  some  approximation  to  the  true  figures,  but  I  have 
to  look  elsewhere  and  dig  them  out  for  myself,  and  what  do  I  find  ? 

The  Acts  apply  now  to  some  50,000  out  of  85,000  men  at  home, 
and  I  find  that  in  1866  the  number  of  admissions  into  hospital  in 
respect  of  secondary  or  true  or  constitutional  syphilis  in  the  whole 
home  army  were  23*39  P®^  1,000,  and  in  1872,  i^'iS.  That  is  to 
say  that  no  reduction  of  that  really  serious  disease  had  taken 
place  in  the  home  army,  but  a  slight  increase.  These  figures  are 
thus  found  from  the  tables  on  p.  188  of  "  Army  Report'*  for  1866, 
and  p.  458  of  the  Report  of  1872.  The  heads  of  the  tables  supply 
the  data  for  ascertaining  the  strength  of  the  army,  and  the  linos 
which  follow  the  words  "  secondary  syphilis  **  supply  the  number  of 
admissions  to  hospital.     They  are  as  follows  : — 

Strength  in  1866  59,758,  and  admissions  ....   1,398 

„  1872  85,722  „  ....  2,c8o 

And  I  say,  that  scientifically  the  tables  put  forward  for  our 
instruction  on  this  subject  do  not  bring  out  into  relief  these  facts, 
which  are  the  best  evidence  of  the  efficiency  or  inefficiency  in 
respect  of  one   of  its  main  purposes,  of  this  legislation;    whilst 
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popularly  the  light  they  throw  is  false,  and  leads  to  the  erroneous 
impression  of  large  and  favourable,  and  promising  results. 

These  criticisms  would  not  be  complete  without  adding  the 
figures  of  permanent  invaliding  for  syphilitic  disease  in  the  home 
army  and  navy.  In  1866,  out  of  the  home  army  of  60,000  men,  43 
left  the  army  invalided  from  this  cause,  and  at  that  time  only  10,000 
of  the  60,000  were  in  the  protected  districts.  In  1872,  96  were 
invalided  out  of  a  total  of  85,000,  of  whom  no  less  than  50,000 
were  supposed  to  be  protected.  That  is  to  say,  during  these  six 
years  the  increase  in  permanent  invaliding,  consequent  on  these 
diseases,  was  from  7  to  1 1  per  10,000. 

The  average  invaliding  for  secondary  syphilis  for  the  years 
1863  to  1866  inclusive  was  11  per  10,000  men,  and  for  the  years 
1867  to  1873,  12  per  10,000. 

In  only  one  year  was  there  so  much  as  i  man  in  10,000  invaUded 
for  primary  syphilis,  and  that  was  in  1872,  when  3  men  per  10,000 
were  entered  on  the  tabid  under  this  head,  i.e.,  29  men  were  invalided 
out  of  the  home  army  of  exactly  85,722. 

These  figures  are  reckoned  from  the  tables  headed  "  Abstract 
"  No.  1,"  in  the  appendices  of  the  "Army  Reports  "  for  the  years 
referred  to.  Prior  to  1863  the  colmnn  "  Invalided  "  was  not  given. 
I  have  put  1866  hefore  the  Act  in  this  calculation,  because  it  was 
not  introduced  to  any  district  until  near  the  end  of  that  year. 

With  regard  to  the  navy,  in  1866  22  men  were  invalided  out  of 
the  total  of  the  home  navy  of  21,000  men,  but  in  1872,  42  were 
invalided  out  of  a  total  of  23,000. 

The  average  invaliding  in  the  home  navy  for  syphilis  for  the 
years  1860  to  1866  inclusive  was  11  per  10,000  men,  and  for  the 
years  1867  to  1873,  11  per  10,000  men. 

Until  1866  "  primary  *'  and  "  secondary  "  were  not  separated  in 
the  table. 

The  proportion  of  the  invaliding  including  and  since  the  year 
1866,  is  if  per  10,000  men  on  account  of  primary,  and  8 1  per 
10,000  on  account  of  secondary. 

These  figures  are  calculated  from  the  first  table  at  the  end  of 
**  Home  Stations^'  **  Navy  Medical  Report,"  for  the  respective  years. 

I  must  add  another  criticism,  although  it  is  of  minor  impor- 
tance. 

In  these  reports  themselves,  and  in  the  medical  journals,  the 
second  class  of  venereal  disease,  entitled  "  Primary  Venereal  Sores," 
is  not  unfrequently  presented  and  discussed  as  if  primary  venereal 
sores  meant  primary  syphilis.  It  is  spoken  of  for  instance  in  the 
Report  for  1872,  p.  11,  as  **  that  form  of  disease  which  is  likely  to  pro- 
"  duce  great  constitutional  deterioration,'*  and  on  p.  12,  as  ^^tliefar 
"  more  serious  form  of  venereal  disease,  from  which  constitutional 
**  contamination  and  ultimate  inefficiency  so  often  result,^'  C^OOqIc 
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But  1  believe  that  this  second  class  and  column  contain  a  pro- 
portion of  cases,  which,  so  far  from  being  more  serions,  are  less 
serious  and  less  troublesome  than  gonorrhoea,  and  are  not  syphilitic 
in  the  least.     They  may  be  mere  abrasions. 

It  appears  to  me,  therefore,  speaking  of  the  **Army  Medical 
*'  Reports,"  that  they  do  not  meet  the  requirements  of  my  second 
proposition,  and  that  the  terms  they  use  are  not  sufficiently  exact ; 
that  their  grouping  of  figures,  of  facts,  and  of  dates  is  neither 
logical  nor  consistent,  t.e.,  unvaryiug  in  the  idea  which  governs 
such  grouping,  and  that  their  classification  of  disease  is  not 
scientific  for  the  purpose,  i.e.,  not  calculated  to  throw  the  truest 
and  clearest  light  on  the  problems  which  they  profess  to  elucidate. 

My  third  proposition  was  that  statistics  must  be  reliable.  It 
seems  almost  childish  to  enunciate  so  self-evident  a  proposition. 
And  yet  it  is  necessary,  because  these  Government  statistics  are 
confessedly  unreliable,  and  therefore,  all  other  questions  apart,  are 
not  of  any  sufficient  scientific  validity. 

Cases  of  admission  to  hospital  are  not  necessarily  identical  in 
number  with  cases  of  actual  disease.  There  will  always  be  some 
margin  of  cases  which  escape  notice,  and  if  the  proportion  were 
small  and  constant,  we  might  without  difficulty  admit,  in  a  series  of 
years,  the  number  of  admitted  cases  year  by  year  as  sufficiently 
accurate  evidence  of  the  progress  of  the  disease  itself. 

But  in  this  case  we  do  not  know  the  proportion  of  concealed 
cases,  but  we  do  know  that  that  proportion  has  been  varying,  and 
that  it  is  altogether  uncertain,  and  I  will  prove  this  from  admissions 
in  the  army  and  navy  reports  themselves. 

The  "  Navy  Report "  for  1874,  p.  19,  contains  an  apology  for  the 
large  increase  of  gonorrhoea  in  the  home  stations,  apparently  conse- 
quent on  these  Acts,  as  follows : — "  The  influence  of  the  Act  on 
**  gonorrhoea  and  its  sequelae  is  animadverted  on  by  the  opponents 
'^  of  the  Act,  and  an  efibrt  is  made  to  show  that  it  has  utterly  fioiled 
*^  in  its  results.  Gonorrhoea,  however,  is  a  simple,  local,  inflamma- 
**  tory  affection,  which  only  rarely  creates  permanent  or  temporary 
**  local  changes,  and  it  is,  as  compared  with  syphilis,  of  little  or  no 
*'  importance.  Previous  to  the  operation  of  the  Contagious  Diseases 
*'  Act,  this  disease  (gonorrhoea)  was  thought  so  little  of,  that  many 
"  cases  existed  of  which  no  notice  was  taken,  simply  because  the 
**  men,  unwilling  to  be  subjected  to  the  comparative  restrictions  of 
*^  the  sick  list,  concealed  the  existence  of  the  disease,  and  treated 
"  themselves  or  applied  for  treatment  to  persons  on  shore.  When 
'*  the  Act  was  passed,  a  circular  issued  by  the  Admiralty  with 
^*  reference  to  these  afiections,  had  the  effect  of  bringing  a  large 
^'  number  of  cases  under  the  observation  of  the  medical  officers, 
'*  which  certainly  would  otherwise  never  have  been  seen ;  and  this 
^^  has  given  rise  to  the  assertion  that  gonorrhoea  has  increased  as  a 
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'*  consequence  of  the  Act  being  established — an  assertion  whicb  to 
*'  the  professional  man  carries  absurdity  on  the  face  of  it." 

Will  any  statistician  say  that  this  is  not  an  admission  very 
damaging  altogether  to  the  reliability  of  the  navy  statistics  P 

Disease  is  divided  into  two  classes.  In  the  one  class  a  large 
increase  is  shown  apparently  consequent  upon  the  Acts.  An  explan- 
ation is  at  last  offered,  and  it  amounts  to  this,  that  the  statistics 
of  this  gonorrhoea  column,  which  are  unfavourable  to  the  Acts,  are 
not  reliable.  But  if  this  be  so,  how  are  we  to  know,  or  why  are  we 
to  believe  or  take  it  for  granted,  that  the  statistics  of  the  second 
column  of  "  primary  venereal  sores,"  which  show  a  reduction,  are 
more  reliable  than  the  first.  I  will  add,  that  I  do  not  believe  them 
to  be  more  reliable,  and  for  this  reason,  amongst  others,  that  the 
slighter  cases  are  positively  more  easy  to  conceal.  But  I  ask 
whether  any  scientific  body  can  accept  as  scientifically  reliable, 
Government  statistics  upon  the  face  of  which  such  an  admission  of 
unreliability  is  made  ? 

But  if  the  navy  statistics  are  invalidated,  what  of  the  army 
medical  returns  ?  I  have  endeavoured  to  explain  what  these  sta- 
tistics show.  They  show  (1)  no  reduction  in  gonorrhoea ;  (2)  a 
reduction  in  number  of  admissions  to  hospital  in  respect  of  primary 
venereal  sores  of  ^m  SP*5  ^  54  between  the  years  1866  and  1872, 
and  I  have  also  endeavoured  to  demonstrate  how  little  that  means 
in  saving  of  efficiency,  and  how  utterly  irrelevant  it  is  to  the  most 
vital  question  of  all,  viz.,  the  reduction  of  constitutional  disease ; 
and  (3)  by  reference  to  other  figures  dug  out  of  those  reports  I  have 
shown  how  these  Acts  have  been  without  any  influence  on  constita- 
tional  disease. 

Bat  I  stopped  at  1872,  and  now  I  will  go  further. 

In  1873  there  are  symptoms  of  a  marked  change — a  sudden  and 
rapid  fall.  In  the  stations  xmder  the  Acts  gonorrhoea  fiedls  firom  104 
to  82,  and  in  the  next  year  (1874)  to  62.  The  cases  of  primary 
venereal  sores  fall  from  54  in  1872,  to  50  in  1873  per  1,000,  and  to 
no  more  than  42  per  1,000  in  1874.  You  will  find  these  figures  for 
1874  in  the  second  table  to  which  I  have  referred,  which  is  printed 
in  the  report  for  1878,  p.  12. 

When  you  find  so  sudden  a  change  and  fidl  as  this,  you  will 
I  am  sure,  without  the  need  of  any  suggestion  on  my  part,  have 
immediately  surmised  the  existence  of  some  new  and  disturbing 
cause,  and  you  will  have  been  right  in  so  doing. 

In  October,  1873,  a  royal  warrant  was  issued,  directing  that  the 
pay  of  soldiers  should  be  suspended  during  their  stay  in  hospital, 
and  the  effect  was  instantaneous. 

As  to  the  fall  in  gonorrhoea  in  1873,  the  "Army  Medical 
"  Report"  for  that  year  has  this  statement  (p.  3) : — "  There  is  reason 
"  to  believe  that  the  fall  in  the  rate  of  admissions  for  gonorrhoea  in 
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"  1873  is  connected  with  the  issue  of  the  Royal  Warrant  in  the  month 
"  of  October  of  that  year,  directing  that  the  pay  of  soldiers  admitted 
"  into  hospital  with  venereal  disease  should  be  forfeited  during  their 
"  stay  there;"  and  the  same  Report  (p.  13),  referring  to  the  table 
which  includes  the  figures  for  the  year  1874,  says,  "For  the 
*'  decreaae  in  the  ratios  of  both  groups  in  1874  there  is  a  probable 
**  explanation.  In  October,  1873,  a  Royal  Warrant  was  promul- 
**  gated,  directing  that  soldiers  admitted  into  hospital  on  account  of 
"  venereal  diseases  should  forfeit  their  pay  whilst  under  treatment. 
^*  It  is  presumed  that  this  led  to  concealment  of  those  diseases." 

I  make  no  doubt  that  you  will  agree  with  this  presumption ;  but 
I  think  you  will  go  farther,  and  that  you  will  be  of  opinion  that 
these  suggestions  of  past  or  present  concealment  of  disease  in  the 
army  and  navy  are  admissions  which  rob  of  all  reliable  validity  the 
Government  returns,  and  that  there  is  no  sufficient  justification  for 
any  assumption  that  the  statistics  are  accurate,  exhaustive,  and 
reliable,  except  only  where  the  respective  departments  assert  or  admit 
their  unreliabiHty. 

My  fourth  proposition  is :  that  the  results  which  they  present 
more  or  less  in  statistical  form,  must  be  in  reality  results  of  the 
legislation  whose  effects  they  propose  to  demonstrate,  and  not  mere 
coincidences  which  may  be  due  to  other  causes. 

And  this  brings  me  in  the  first  place  to  a  still  further  qualifica« 
tion  of  the  figures  of  the  army  medical  reports,  considered  as 
evidence  of  the  hygienic  operation  of  the  Contagious  Diseases 
Acts. 

The  following  table  shows,  I  think,  clearly  the  dynamics  of 
disease  in  each  station  before  and  since  the  year  and  the  month  of 
the  application  of  the  Acts  to  each  station ;  and  in  most  of  the 
principal  stations  it  tells  of  a  reduction  in  the  ratio  of  fall  since 
the  operation  of  the  Acts.  If  I  were  to  argue  that  the  Acts  had, 
therefore,  positively  retarded  the  reduction  of  disease,  I  should  be 
falling  into  precisely  the  same  error  as  that  of  those  advocates  of  the 
Acts,  who  attribute  all  reduction  of  disease  since  the  Acts,  to  their 
operation,  post  hoc  ergo  propt<^r  hoc.  I  do  not  cite  the  reduction  in 
the  rate  of  fall  as  proof  of  any  such  proposition,  I  confine  myself  to 
this,  that  at  least  some  portion  of  the  prior  fall  would  have  con- 
tinued, and  that  therefore  after  making  all  needed  corrections  of 
statistics,  it  would  still  remain  true  that  only  a  portion  of  the 
fall  subsequent  to  the  Acts,  and  that  an  uneertain  portion,  could 
be  properly  attributed  to  their  operation. 

Another  purpose  which  this  table  may  perhaps  serve,  is  to  show 
the  great  and  often  sudden  variations  in  disease  at  some  stations, 
variations  which  point  to  the  operation  of  other  causes  than  the 
existence  or  non-existence  of  Contagious  Diseases  Acts. 
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The  stations  which  were  under  the  Acts  in  1866  show  an 
average  of — 

Fall  before  the  year  of  Acts  of  10*92  per  cent.,  and  after  of  7*36  per  cent. 
„  month        „        loi  „  7-29        „ 

that  is  to  say,  the  fall  from  1860  to  1866  was  3I  per  cent,  more  than 
that  from  1866  to  1874,  or  nearly  3  per  cent,  more  if  the  time  be 
divided  at  the  month  of  introduction ;  or  the  fall  before  and  after 
the  Acts  was  in  the  ratio  of  about  4  to  3. 

These  stations  are  Devonport  and  Plymouth,  Portsmouth, 
Chatham  and  Sheemess,  and  Woolwich.  The  two  camps,  Aldershot 
and  Shomcliffe,  show  an  average  of — 

Fall  per  annum  before  the  year  of  Acta  9*54  per  cent,  and  after  2*37  per  c^it. 
„  month      „       6'2i  „  5*66        „ 

I.e.,  the  fall  in  those  camps  before  the  year  that  the  Acts  were 
introduced  to  them  was  7*16  per  cent,  per  annum  more  than 
subsequently,  or  before  the  month  0*55  per  cent,  per  annum  more ; 
or  the  fall  before  and  after  was  in  the  ratio  of  4  to  i,  reckoning 
from  the  year  of  introduction,  or  11  to  10,  reckoning  from  the 
inonth  of  introduction. 

Or  if  Aldershot  and  Shomcliffe  be  taken  separately,  the  figures 
would  be :  at  Aldershot  the  average  fall  per  annum  before  the  year 
of  the  introduction  of  the  Acts  was  6*62  per  cent.,  and  after,  4*5  per 
cent.,  or  reckoning  from  the  month  of  introduction,  6*35  per  cent, 
before,  and  4*64  per  cent,  after.  At  Shomcliffe  the  average  before 
the  yea/r  of  introduction  was  12 '47  per  cent.,  and  after  0*25  per  cent., 
or  reckoning  from  the  month  of  introduction,  6'o8  per  cent,  before, 
and  6*68  per  cent,  after. 

But  in  this  connection  the  reports  to  which  I  especially  desire  to 
ask  attention  are  the  police  reports. 

These  reports  contain  statements  and  figures  concerning  ihe 
reduction  in  number  of  brothels  and  of  prostitutes,  especially  of 
juvenile  and  of  clandestine  prostitutes,  in  the  districts  subject  to 
the  Acts,  which  they  persist,  without,  as  I  think,  any  justification 
whatsoever,  in  attributing  to  the  operation  of  these  Acts ;  and  this 
I  will  endeavour  now  to  show. 

I  will  deal  first  with  the  reduction  of  brothels.  For  the  sake  of 
brevity  I  will  not  refer  to  the  tables  which  contain  the  statistics  of 
this  reduction  in  detail;  but  I  will  take  the  report  of  Captain 
Harrb,  Assistant  Commissioner  of  Police,  which  precedes  those 
tabular  statements  for  the  year  1874.  It  contains  the  following 
*  statement,  p.  6  :  **  The  number  of  brothels  (see  Return,  No.  3)  has 
"  been  reduced  this  year  by  85,  showing  a  total  decrease  of  678 
"  brothels  that  have  been  suppressed  within  the  protected  districts 
'*  smce  the  Acts  came  into  operation." 
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The  implication  in  this  statement,  and  similar  statements  are  to 
fco  found  in  the  reports  of  almost  every  year,  is  clear.  It  is  that 
the  reduction  of  brothels  has  been  a  consequence  of  the  operation  of 
the  Acts.  But  it  is  no  part  of  the  object  of  the  Acts  to  suppress 
brothels  or  to  reduce  their  number.  The  Acts  contain  no  powers 
whatsoever,  conferred  on  the  metropolitan,  or  any  other  police,  for 
the  suppression  of  brothels ;  and  that  reduction,  whatever  it  may 
be,  and  however  it  may  have  been  eflfected,  cannot  therefore  be  due 
to  the  existence  of  these  Acts,  which  operate  solely  to  secure  the 
registry  of  prostitutes,  their  periodical  examination,  and  their  treat- 
ment in  hospital  when  found  diseased. 

I  might  question  the  accuracy  of  the  figures ;  indeed,  as  far  as 
the  Devonport  district  is  concerned,  I  believe  the  figures  under  this 
and  other  headings  to  be  more  than  questionable.  But  that  would 
be  a  minor  issue  which  I  do  not  wish  to  raise  to-day. 

But,  assuming  the  figures  to  be  accurate,  I  will  give  another 
reason  why  it  is  altogether  an  assumption  to  suppose  the  reduction 
shown  to  be  either  directly  or  indirectly  a  consequence  of  the  Acts. 
And  the  reason  is  this,  that  throughout  the  country  there  has  bemi 
a  general  reduction  in  number  of  brothels  and  houses  of  ill-fame 
during  the  same  period,  as  will  be  evident  from  the  following 
quotation  from,  an  official  "  Memorandum  (G.  665)  as  to  the 
"  decrease  of  crime  in  England  and  'VV'ales,  presented  to  both 
"  Houses  of  Parliament,  by  command  of  Her  Majesty,"  issued  and 
dated  from  "  Whitehall,  1872,*'  and  signed  "  A.  F.  O.  Liddell." 

Table  I. — England  and    Wales.     Number  of  ff<mses  of  Knovm  Bad 
Character  as  Returned  by  the  Police  in  each  of  the  undermentioned  Years. 


Besorts  of  Thieves  and  Prottitntes. 

Yeart. 

Pablic  Hontes. 

Beerahops. 

Coffee  Shops. 

Brothels  and 
Houses  of  Ill-fame. 

1867 

2,123 
2,037 
1,921 
1,498 
1,280 

2,117 

943 

758 

355 
332 
346 
383 
262 

6,614 
6,482 
6,287 
6,000 

*68 

'69 

»70     

71 

4,666 

Table  II. — Metropolitan  Police  District. 


Besorts  of  Thieves  and  ProeUtutes. 

Years. 

Public  Houses. 

Coffee  Shops. 

Brothels  and 
Houses  of  Ul-fame. 

1867 '.. 

16i 
141 
127 
114 

90 

95 
96 
104 
56 
34 

109 
101 
101 
163 
72 

1,123 
1,028 

'68 

'69 

1,064 
961 
796 

70 

71 
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But  I  have  some  farther  eyidence. 

Dr.  J.  Birkbeck  Nevins,  of  Liverpool,  who  has  given  mnch  time 
and  attention  to  this  subject,  recently  addressed  a  letter  to  tho 
Home  Secretary,  containing  the  results  of  an  inquiry  which  he 
himself  had  instituted  into  the  condition  of  prostitution,  and  the 
alleged  influence  of  the  Contagious  Diseases  Acts. 

Dr.  Nevins  says : — 

*<  The  redaction  in  the  number  of  brothels  and  prostitutes  in  the  towns  sub- 
jected to  the  Contagious  Diseases  Acts  has  been  prominently  urged  by  tho  advocates 
of  the  Acts  as  a  strong  reason  for  their  maintenance  as  in  force  at  present,  and  for 
their  extension  to  the  civil  population  generally.  This  reduction  occupies  a  very- 
prominent  position  in  Captain  Harris's  annual  report,  where  it  is  claimed  as  '  tbe 
'  operation  *  of  the  Acts ;  and  in  the  late  debate  in  tho  House  of  Commons,  the 
advocates  of  the  Acts  dwelt  more  strongly  upon  the  moral  benefits  now  attributed 
to  them  than  upon  the  sanitary  benefits  in  the  army  and  navy,  which  batye 
recently  been  so  seriously  discredited. 

*'  The  opponents  of  these  Acts  allege,  on  the  other  hand,  that  the  Acts  do  not 
contain  a  single  pi*ovision  in  the  direction  of  improved  morality,  except  tho  appoint- 
ment of  a  chaplain  in  lock  hospitals,  that  they  give  no  authority  whatever  to  tbe 
special  police  over  the  conduct  of  either  brothels  or  prostitutes,  and  that  the  reduc- 
tion of  both  these  classes,  and  also  the  improved  decency  in  the  streets  of  the 
subjected  towns,  are  due  to  the  action  of  the  local  police  and  the  ordinary  borough 
police  laws,  and,  therefore,  fumbh  no.  reason  either  for  the  maintenance  or  the 
extension  of  these  Acts. 

*'  The  assertion  and  the  denial  that  this  reduction  is  due  to  the  special  police 
under  the  Contagious  Diseases  Acts  have  been  alike  mere  assertion,  owing  to  the 
absence  of  authentic  data  as  to  the  influence  of  the  ordinary  police  in  towns  not 
subject  to  these  Acts ;  and  in  order  to  obtain  the  means  of  arriving  at  a  well- 
founded  opinion,  based  upon  data  at  once  sufficiently  extensive  and  authentic,  I 
recently  addressed  a  copy  of  a  circular  and  the  subjoined  form*  to  the  chief 
constables  of  twenty -one  (all  the  large)  seaports,  and  of  eighteen  important  inland 
towns  in  Great  Britain  and  Ireland,  requesting  information  as  to  the  state  of 
prostitution  in  186G  (the  date  of  the  Acts)  and  1874  (the  date  of  Captain  Harris's 
latest  report  to  Government  upon  the  subjected  towns),  and  adding  that  I  should 
communicate  the  results  to  the  Government.  The  circular  was  sent  to  tbe  chief 
constables  of  the  towns  enumerated  in  Table  III.    In  selectuig  these  towns,  it  has 


•[FOEM.] 

State  of  ProstitutUn  in                       ,  in  the  Years  1866  and  1874. 

Date. 

Popul«tioii 

of 

Place. 

Number 

of 
BroUieli. 

Houses  of 
Accommodation. 

Publichouses 
Harbouring 
Prostitutes. 

Total 

1866 

74 

Date. 

Population 

of 

Place. 

Total 

Number 

of 

Prostitutes. 

•   Number 

under 

13  Years  of 

Age. 

Number 

under 

18  or  SO 

Years  of  Age. 

Number 

of  Convictions  of 

ProetHutes  for 

DiMmlerly  Conduct. 

1866  

'74 
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been  desired  to  make  them,  as  far  as  possible,  representative  of  the  oomitry  at 
large,  hy  fixing  upon — 

The  Metropolis — London. 

Metropolitan  Towns — Dablin,  Edinburgh. 

Agricultural — Exeter,  Ipswich,  &c. 

Cathedral— -York,  Korwich,  &c 

Hardware-— Birmingham,  Sheffield,  &c. 

Manufacturings — Manchester,  Paisley,  &c. 

Pottery — Leek,  Staffordshire. 

Public  Schools-— Rugby. 

Universities — Cambridige,  Oxford." 

And,  with  reference  to  the  tables  which  he  appends,  he  adds : — 

"  From  Tables  I  and  11  it  appears  that  in  the  districts  under  the  Acts,  with  a 
population  of  about  740,000  in  1874,  the  number  of  brothels  has  been  reduced  by 
the  local  police,  with  whatever  assistance  the  spedal  police  may  have  rendered,  from 
953  to  439,  or  in  the  proportion  of  100  to  47*0;  and  in  the  towns  not  under  the 
Acts,  wiUi  a  population  of  nearly  four  millions,  the  number  of  brothels  has  beea 
reduced  by  the  local  police  alone  from  3*758  to  2,135,  ^  ^  proportion  of  100 
to  561." 

I  do  not,  let  me  say,  quote  either  the  statistics  of  the  '*  Memo- 
**  random  "  respecting  the  decrease  of  crime,  or  Dr.  Nevins's  sta- 
tistics for  the  sake  of  exact  comparison,  but  as  being  sufficient 
eyidence  of  the  fact  that  a  general  reduction  in  the  number  of 
houses  of  ill-fauie  has  been  in  operation  for  some  years  in  England, 
ancT  as  an  additional  proof  that  there  is  no  justification  for  attributiug 
that  reduction  in  the  subjected  districts  to  the  t)peration  of  the 
Contagious  Diseases  Acts. 

The  next  statement  of  Captain  Harris  to  which  I  call  attention 
is  in  the  report  for  1872  (p.  10),  and  regards  the  reduction  of  the 
number  of  prostitutes.     It  is  as  follows  : — 

*'  The  reduction  in  the  number  of  known  common  women  in  the 
**  yarious  districts  (as  compared  with  the  number  of  known  conmion 
**  women  practising  prostitution  in  each  respective  district  at  the 
"  time  the  Acts  were  first  put  in  operation)  is  from  4,852  to  2,290 
"  at  the  present  time ;  thus  showing  a  decrease  of  2,562  since  the 
"  Acts  have  been  in  operation." 

Judging  firom  continental  experience,  one  effect  of  such  legisla- 
tion as  the  Contagious  Diseases  Acts  is,  in  my  opinion,  likely  to 
have  been,  and  to  continue  to  be,  a  reduction  in  the  number  of 
registered  prostitutes  and  an  increase  of  clandestine  prostitution. 
It  is  not  easily  to  be  believed  that  legislation  which  raises  the  status 
of  sexual  vice,  and  which  professes  to  provide  for  its  safe  indul- 
gence, should  do  otherwise  than  stimulate  the  demand  for  prostitutes, 
and  I  fear  that  I  am  only  too  well  entitled  to  assume  that  in  such 
case  the  usual  economic  rule  would  apply,  that  demand  would  in 
some  form  or  other  beget  a  corresponding  supply. 

Nevertheless  I  am  convinced  that  these  figures  cannot  be  jns^ 
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tified,  much  less  the  assertion  that  the  reduction  which  they  show  is 
a  conseqttence  of  the  operation  of  the  Acts  in  the  sense  of  beizi^  a 
justification  of  their  policy. 

My  first  objection  is  that  the  initial  figure  of  4,852  is  unreliable 
and  probably  exaggerated,  and  I  will  give  two  reasons,  and  I  shall 
borrow  these  reasons  from  two  ably- written,  and  I  think  reliable, 
pamphlet  criticisms  on  these  reports,  issued  by  the  mani^rs  of 
certain  metropolitan  reformatories  and  rescue  societies. 

The  first  reason  is  that  the  figure  4,852  is  not  obtained  by  taking 
the  gross  supposed  numbers  of  prostitutes  in  these  districts  in  any 
given  year,  say  1865  or  1866,  as  in  the  case  with  the  number 
2,290  of  the  year  1872,  but  by  adding  together  the  numbers  of 
supposed  prostitutes  in  these  districts  in  the  years  respectively  in 
which  the  Acts  were  first  brought  to  bear  upon  them;  and  the 
force  of  this  criticism  depends  on  the  probabiliiy  that  Uiese  women 
would,  in  the  first  instance,  tend  to  migrate  from  districts  in  which 
the  Acts  were  in  force,  to  those  in  which  they  had  not  been 
introduced,  and  where  they  might  hope  to  be  exempt  from  police 
interference;  so  that  their  numbers  would  be  at  a  Tnaximnm  at 
those  dates,  and  that  a  proportion  of  them  would  be  reckoned 
twice  or  oftener. 

The  second  objection,  derived  from  the  same  source,  is  this :  that 
the  earlier  figure  is  only  an  estimate,  without  particulars  or  check, 
of  the  number  of  women  supposed  or  suspected  to  be  leading  a  life 
of  prostitution,  and  who  were  not  ascertained  or  dealt  with  by  any 
legal  process  whatsoever,  and  this  is  especially  true  uni^l  the  Act  of 
1866  was  brought  into  operation,  because  under  the  previous  Act 
of  1864  there  was  neither  register  of  the  names  nor  periodical 
examination  of  the  women;  and  the  probability  of  error  in  the 
calculation — to  use  a  moderate  phrase— is  enhanced  and  illustrated 
by  the  fact  that  in  the  notorious  case  of  the  Devonport  district 
the  estimate  implied  that  every  eighth  unmarried  woman  in  iliat 
district  between  the  ages  of  14  and  35  was  a  notorious  and  puUic 
prostitute. 

I  may  add  that  the  comparison  could  only  be  accepted  aa  accu- 
rate on  the  assumption  first,  that  the  original  estimate  was  exact 
and  the  method  of  arriving  at  it  fair,  and  second,  that  no  portion  of 
the  number  reduced  remained  in  any  portion  of  any  of  these  distrietB 
in  the  ranks  of  clandestine  prostitution. 

That  there  has  been  reduction  in  the  number  of  registered  pros- 
titutes I  do  not  doubt,  and  I  have  assigned  reasons  for  the  ante- 
cedent probabiliiy  of  such  reduction.  But  in  further  illustration  of 
my  argument  that  any  sudi  real  reduction  is  not  as  a  matter  of 
course  to  be  attributed  to  the  operation  of  the  Acts,  I  would  again 
refer  to  Dr.  Nevins's  return,  which,  taking  the  years  fipom  1866  to 
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1874,  shows  that  an  ahnost  identical  reduction  is  reported  from 
towns  not  subjected  to  these  Acts.  The  result  being  this,  in  Dr. 
Nevins's  words,  that  "  in  the  towns  v/nder  the  Acts,  Prostitutes," 
which  here  means  registered  prostitutes,  "  have  been  reduced  from 
"  2,569  to  1,394,  i.e.,  from  100  to  54*2,  and  in  those  not  ti/nder  the 
"  Acts  from  8,504  to  4,833,  i.e.,  100  to  56*8,  a  difference  so  small  as 
"  to  be  insignificant." 

The  next  statements  I  have  to  quote  are  those  with  respect  to 
clandestine  prostitution.  In  the  "  Report "  for  1878,  p.  5, 1  find  the 
following  statement: — "The  Acts  have  been  fully  enforced,  and 
"  aU  women  following  the  calling  of  prostitutes  have  been  placed  on 
**  the  register,  if  they  persisted  in  pursuing  that  course  of  life  after 
"  being  cautioned  by  the  police."  (And  on  p.  6.)  "Clandestine  pros- 
"  titution  has  been  greatly  reduced,  no  woman  now  being  able  to 
"  misconduct  herself  for  any  lengthened  period  without  being 
"  cautioned  by  the  police  that  if  she  does  not  alter  her  mode  of  life 
"  she  will  have  to  attend  medical  examination." 

The  statement  in  the  "  Report "  for  1874  is  in  ihe  same  words 
as  quoted  above  from  p.  5  of  1873. 

To  these  statements  I  oppose  the  evidence  of  the  managers  of 
the  reformatories  and  rescue  societies.     They  say : — 

"But  we  have  now  to  bring  a  grave  charge  agunst  the  Acts  and  thdr 
administration. 

'*  It  18  that  this  system  of  police  espionage  and  interference  with  the  delicate 
ioljeet  of  the  morality  of  the  yeo^,  and  of  the  whole  question  of  the  seiual  rek- 
tions^  IS  BBCOMnre  fboduotiyx  hebs,  as  it  hab  xvebywhbbb  blse,  ob  a 

LAJtOE  AMOTTKT  OF  CLANDB8TINB  PBOBTITTJTIOK.  WHICH  BLTTDBS  flUPEBVIBION 
Aim  BBOIBTBATION,  AKD  BPBBADB    DIBBASB  WTDELT  AMOVG   THB  POPTTLATION ! ! 

"  The  existence  and  inerease  of  clandestine  prostitution  in  the  subjected  dis- 
tricts have  long  been  known  to  us,  and  may,  indeed,  he  noticed  by  any  shrewd 
observer  who  will  visit  these  districts  and  remain  long  enough  there  to  study  the 
way  in  which  it  evinces  its  existence  and  extent. 

''  But  as  a  poeitave  proof  of  the  extensive  existence  of  clandestine  prostitution 
in  the  sulgected  dbtricts,  the  managers  of  the  Rescue  Society  of  London  are 
responsible  for  and  will  support  the  following  statements.  They  have  incidentally 
been  placed  in  a  very  favourable  position  for  dealing  with  the  prostitution  of  the 
■ul^jeHed  districts,  and  have,  since  the  year  1870,  received  under  their  care  346 
women  from  these  districts,  none  of  whom  have  been  brought  to,  or  directed  to 
them,  by  the  intervention  of  the  police !  Of  this  gross  number  of  346,  not  less 
than  1 34  have  been  clandestine  prostitutes,  wholly  unknown  to  and  unregistered 
by  the  police !  The  managers  append  a  liit  of  these  dandestine  case^,  giving  the 
entries  in  thdr  '  ease-books,'  the  initials  (allowing  them  to  be  traced),  the  age  when 
received  from  a  career  of  secret  vice,  and  the  age  of  first  prostitution.'^ 

After  giving  the  Kst  with  initials  and  references  to  their  case 
books,  the  managers  add  the  following  table,  to  which  idiey  desire 
particular  attention,  as  showing  the  increase  of,  and  the  dangerons 
sanitary  character  of,  this  widespread,  nndetected,  and  nnregistered 
prostitution : — 
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Fallen  Women 

Admitted 

from  the  Subjected 

Districu. 

Of  whom  were 
Clandestine 

Proetitntei. 

Percentage  of 

Clandestine  to  the 

Whole. 

Clandeitinevhohad 

been,  or  vera, 

DiMaaed,  when  Beceivvd. 

1870.... 
71.... 
'72... 
'78.... 
'74.... 

7' 
8o 

78 

h 

48 

15 
26 
26 
88 
29 

ax 
3» 
33 

60 

5 
5 
6 
12 
6 

346 

184 

^~" 

84 

or  2«  per  cent  of  whole 
nmnbcr  of  dandeatine. 

These  fJEkcts  are  a  verification  of  all  the  staiements  made  as  to 
the  nniversal  rtsnlts  of  the  strict  police  sapervision  of  foreign  dti^ 
and  of  the  actual  confessions  of  the  police  authorities  in  charge  of 
those  systems  of  police  supervision. 

It  is  impossible  to  reconcile  the  two  statements.  The  managers 
are  more  specific  in  their  assertions  than  are  the  police  in  their 
reports ;  and  thej  are  impartial  witnesses. 

Similar  statements  are  to  be  found  in  these  reports  with  regard 
to  the  prevention  of  juvenile  prostitution. 

In  the  "  Report "  for  1872,  p.  2,  it  is  said :— **  The  reduction  in 
"  the  total  number  of  prostitutes,  however,  inadequately  shows  the 
"  working  of  the  Acts ;  this  is  more  clearly  demonstrated  by  the 
**  jeduction  in  the  number  of  juvenile  prostitutes.  The  nimiber  of 
**  prostitutes  in  the  different  districts  under  the  age  of  17  on  the 
^^  Slst  December  last  was  nine  (see  Form  No.  2) ;  whereas  in  1866, 
"  when  the  Acts  were  first  put  in  force  (and  in  a  limited  district 
"  only),  there  were  377  under  that  age." 

The  managers  analyse  these  and  other  figures  concerning  the 
supposed  number  of  juvenile  prostitutes  in  the  subjected  districts 
at  the  time  that  the  Acts  were  first  brought  into  operation,  and 
their  subsequent  reduction,  and  stigmatise  them  as  unreliable  and 
fabulous.  But  this  analysis  would  be  somewhat  long  and  intricate 
to  quote. 

Their  most  unanswerable  reply  is,  however,  to  be  found  in  ihe 
list  of  134  clandestine  prostitutes  already  referred  to  within  the 
subjected  districts,  wholly  unknown  to  and  unregistered  by  the 
police,  whom  since  the  year  1870  they  have  received  under  their 
care. 

They  give  the  ages  when  received;  and  I  find  that  out  of 
those  134  clandestine  prostitutes,  66  were  of  the  age  of  17  years 
and  under. 

I  submit,  therefore,  that  the  boasted  reduction  of  brothels  is  a 
case  of  post  hoc  ergojpropter  hoc;  that  the  reduction  in  general  pros- 
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titniion  is  a  redaction  in  registered  prostitution  only  as  distinguished 
from  clandestine  prostitution,  and  that  the  figures  are  untrust- 
worthy ;  and  that  the  supposed  great  reduction,  approaching  to 
extinction,  of  clandestine  and  of  juvenile  prostitution  is  untme. 

1  do  not  for  a  moment  pretend  to  place  the  army  medical,  and 
the  police  statistics  on  the  same  footing. 

I  have  stated  explicitly  the  faults  I  have  to  find  with  the  army 
medical  statistics.  I  think  them  scientifically  faulty  and  deficient 
for  reasons  which  I  have  assigned.  1  find  them  not  impartial,  but 
constructed,  classified,  and  grouped  to  support  an  existing  policy  in 
legislation  ;  but  I  say  nothing  against  their  good  faith. 

I  cannot,  however,  pretend  to  speak  in  similar  terms  of  the 
police  returns.  They  appear  to  me  not  only  to  fulfil  none  of  the 
conditions  of  true  statistics,  but  to  be  attempts  to  bolster  up  a 
policy  of  legislation  and  of  administration  by  loose,  nnreliable,  and 
exaggerated  statements  of  so-called  results  which  that  legislation 
never  contemplated,  and  which,  so  far  as  they  may  be  true  in  fact, 
are  not  results  which  can  be  accurately  and  honestly  placed  to  its 
credit. 
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Discussion  on  Mr.  Stanspbld's  Papbb. 

Db.  T.  G.  Balfour,  P.R.S.,  said  lie  j?ladlT  availed  himself  of  this 
the  first  opportunity  he  had  had  since  his  retnm  to  England  to 
make  a  few  statements  as  to  the  reliability  of  the   retnms  of  the 
Army  Medical  Department    on  the   subject  oi    the    Contagioofl 
Diseases  Act,  and  before  doing  so  he  begged  it  to  be  distinctlj 
understood  that  he,  and  he  alone,  was  responsible  for  the  returns 
up  to   the  end  of   1872.      He   was    the    more  pleased    to   have 
this  opportunity,  because  he  found  that  during  his  absence  from 
England,   Mr.  Stansfeld,   at  the   meeting  of  the   Social    Science 
Congress,  made  a  statement  to  the  effect  that  the  returns  showed 
an  evident  bias  on  the  mind  of  the  reporter.     That  statement  was 
very  fully  and  clearly  answered  by  his  much  lamented  friend,  the 
late  Dr.  Parkes,  and  he  should  not  have  now  alluded  to  it  but  for 
the  concluding  |)tLragraph  of  the  present  paper.      He   contended 
that  the  figures  in  the  retnms  were  perfectly  impartial.     He  had 
worked  at  the  statistics  of  the  army  for  upwards  of  forty  years. 
His  first  labour  had  been  to  condense  the  returns  of  twenty  years  of 
the  health  of  the  army  ;  his  last  work  was  to  organise  the  statistical 
department  of  the  army,  and  to  carry  on  the  work  of  it  for  thirteen 
years,  and  he  claimed  that  during  the  whole  of  that  time  not  one 
single  figure  had  been  altered  to  suit  his  preconceived  netions  or 
support  the  opinions  of  any  of  the  authorities  on  the  face  of  the 
earth.     In  reference  to  the  paper,  he  would  be  inclined  to  put  the 
third  proposition  of   the  author  as  the  first,  namely,  that  the 
statistics  must  be  reliable.     If  they  were  not  so,  any  deductions 
drawn  from  them  were  not  worth  the  paper  upon  which  they  were 
written.     Mr.  Stansfeld  had  said  in  reference  to  the  report  of  1873 
— ^for  which   he  (Dr.  Balfour)  was  not  responsible — "  In  the  fol- 
lowing year's  report  we  have  another  table  with  the  figures  more 
dramatically  but  still  less  scientifically  grouped,  and  this  table  was 
produced  on  the  very  eve  of  the  parliamentary  discussion  of  last 
year."     He  thought  it  would  probably  astonish  the  Society  not  a 
little  to  find  that  this  table  was  prepared  by  the  Anny  Medical 
Department  in  answer  to  a  demand  from  the  House  of  Commons, 
and  that  the  motion  for  its  production,  he  believed,  originated  with 
Dr.  Nevins.     If,  therefore,  there  was  anything  dramatic  about  it, 
it  must  be  attributed  to  Dr.  Nevins,  and  not  to  his  (Dr.  Balfour's) 
successor  in  the  statistical  branch  of  the  Army  Medical  Department. 
Mr.  Stansfeld  complained  of  the  want  of  scientific  classification,  but 
he  (Dr.  Balfour)  avoided  purposely  all  classification  whatever  of 
the  diseases  comprised  in  the  returns  under  the  Act.     It  appeared 
to  him  that  the  operation  of  the  Act  could  only  be  tested  by  two 
diseases,  primary  venereal  sore  and  gonorrhoea ;   and  he  thought 
the  result  had  completely  justified  the  course  he  adopted,  because 
it  was  not  known  now  the  Act  would  operate.     They  had  learnt 
by  the  inexorable  language  of  figures  that  it  had  operated  in  the 
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redaction  of  one  of  the  forms  of  disease  and  not  the  other.  Mr. 
Stansfeld  complained  that  thjs  retnms  did  not  explain  the  reason  of 
this ;  bnt  statistics  only  stated  &cts,  and  left  the  explanation  to 
others.  There  was  another  point  on  which  Mr.  Stansfeld  had 
attacked  the  figures.  He  said  that  "  under  the  head  of  primary 
venereal  sores  were  included  a  very  large  number  of  mere  trifling 
abrasions."  He  (the  speaker)  was  a  member  of  Mr.  Skey's 
committee,  and  they  had  taken  the  evidence  of  Pa^t,  Laurence, 
Hutchinson,  and  a  great  many  others  of  the  most  scientific  men  in 
the  profession  on  the  subject,  and  the  result  was  that  it  was 
found  there  was  not  the  slightest  connection  between  the  size  of  the 
sore  and  the  occurrence  of  secondary  disease,  and  that  secondary 
symptoms  followed  a  mere  abrasion  sufficiently  often  to  prevent  a 
distinction  being  made  in  the  returns  relative  to  the  details  between 
a  hard  and  a  soft  sore.  He  should  feel  much  indebted  to  Mr. 
Stansfeld  if  he  could  tell  any  means  by  which  a  distinction  could  be 
made  between  a  slight  abrasure  which  would  not  produce  secondary 
disease  and  the  slight  abrasion  which  did.  For  his  own  part  he 
professed  ignorance  on  the  subject.  Mr.  Stansfeld  had  also  stated 
that  the  figures  which  had  been  published  did  notflhow  satisfactorily 
a  reduction  in  the  amount  of  the  disease.  He  maintained  that 
they  did.  He  quite  agreed  with  Mr.  Stansfeld  that  if  year  by 
year  and  station  by  station  were  taken  they  did  not ;  but  one  of 
the  elementary  rules  of  statistics  was  this : — have  sufficient  num- 
bers under  observation  and  you  will  get  proper  results ;  take  small 
numbers  and  vou  get  no  reliable  result  at  all.  They  should 
endeavour,  as  far  as  possible,  by  extending  the  observations  over 
large  numbers  to  obviate  the  fluctuation  of  figures,  and  by  including 
a  sufficient  period  of  time,  to  obviate  the  chance  waves  of  disease. 
Mr.  Stansfeld  had  adopted  1866  as  his  starting  point;  but  he 
(Dr.  Balfour)  adopted  1864,  because  in  that  year  there  was  an  Act 
passed  which  brought  about  a  certain  reduction  in  the  prevalence  of 
venereal  diseases  among  the  soldiers,  and  he  wanted  to  contrast  the 
period  when  there  was  no  Contagious  Diseases  Act  in  operation  with 
the  period  when  there  was.  He  took  1864  as  being  the  last  year, 
because  the  Act  came  into  operation  so  near  the  end  of  it  that  it 
could  not  be  said  to  have  any  eflect  at  all  on  the  results  of  that 
year.  He  compared  the  amount  of  disease  in  that  year  with  the 
amount  at  stations  under  the  Act  in  1872,  and  also  the  amount  at 
stations  under  the  Act  durinfl^  the  whole  time  it  was  in  operation, 
with  that  at  stations  not  under  the  Act  duriug  the  same  period, 
and  the  result  in  all  these  cases  was  to  show  a  very  large  reauction 
in  the  primary  venereal  sores,  which,  he  maintained,  was  the 
disease  the  Act  was  intended  as  far  as  possible  to  suppress.  In  all 
these  cases,  therefore,  he  claimed  good  faith  in  what  he  had  done, 
and  he  claimed  also  that  the  results  as  stated  by  him  in  the  returns 
published  by  the  Government,  were  accurate  deductions  from  the 
figures.  Mr.  Stansfeld  had  also  said  that  the  returns  did  not  show 
such  a  reduction  of  secondary  syphilis  as  to  justify  the  mainte- 
nance of  the  Act.  There  was  a  great  difficulty  in  treating  the 
question  of  secondary  syphilis,  because  the  army  was  contmually 
on  the  move  between  protected  and  unprotected  stations,  and  the 
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difficnlty  was  to  say  where  the  men  contracted  the  primary  < 

from  which  the  secondary  disease  had  arisen,  and  it  was  impossible 

to  draw  a  logical  conclnsion. 

Dr.  Fabb  :  That  is  Hr.  Stansfeld*s  contention. 

Dr.  Balfoub  said  that  might  be  so ;  but  he  maintained  that 
the  operation  of  the  Act  had  reduced  the  primary  disease  from 
io8  to  53,  or  above  one-half.  Mr.  Stansfeld  had  stated  thai 
"  There  will  always  be  some  margin  of  cases  which  escape  notice.'* 
He  was  quite  well  aware  that  there  was  a  certain  proportion  of 
cases  that  escaped  obsenration ;  but  he  maintained  that  the  propor- 
tion which  escaped  observation  was  the  same  at  stations  under  the 
operation  of  the  Act  as  at  stations  not  under  its  operation,  which 
circumstance  ought  to  be  taken  into  account  in  drawing  concla- 
sions.  He  would  conclude  by  saying  that  all  he  claimed  for  the 
statistics  during  the  time  he  was  at  the  head  of  the  department 
was  perfect  truthfulness. 

Mr.  W.  H.  MiLLAB,  who  had  worked  at  the  army  statistics  under 
Dr.  Balfour  and  other  officers,  stated  he  could  corroborate  all  that 
gentleman  had  said  as  to  their  accuracy.  Throughout  the  paper 
there  seemed  to  be  a  sort  of  insinuation  that  the  figures  had  been 
touched  up  ;  but,  as  far  as  he  knew  anything  about  them,  that  was 
not  the  fact. 

Mr.  Stansfeld  said  he  had  not  the  slightest  intention  to  suggest 
the  cooking  of  the  figures,  and  he  did  not  think  he  had  given  that 
impression. 

Mr.  W.  H.  MiLLAB  said  he  objected  to  the  term  "  validity  *'  of  the 
statistics,  and  to  the  phrase  "  dramaticallv  arranged,"  which  had 
been  made  use  of  in  reference  to  the  second  table,  inasmuch  as  the 
headings  of  that  table  were  exactly  the  same  as  those  of  the 
original  table.  The  only  alteration  was  the  grouping  of  the  years. 
The  table  was  grouped  into  a  period  of  four  years  in  which  there 
was  no  Act  at  all ;  then  they  came  to  six  years  in  which  the  Acts 
were  applied  partially,  which  he  submitted  was  fair ;  and  then  they 
came  to  four  years  in  which  the  Acts  were  in  force  at  all  the 
stations.  He  cQd  not  think  that  was  dramatic.  The  year  1874  was 
not  included  in  the  last  group,  because  a  royal  warrant  had  come 
into  force  which  altered  the  conditions.  It  was  not  the  fault  of  the 
figures  that  the  royal  warrant  was  issued.  It  would  have  been  an 
error  if  that  year  had  been  grouped  with  the  other  years.  It  was 
therefore  put  separately  in  all  the  statistics.  The  discrepancies 
alluded  to  were  the  consequences  of  comparing  short  periods  and 
individual  stations  instead  of  taking  the  average  of  a  period  of 
years. 

Dr.  Chables  Dbtsdale  said  that  he  would  accept  the  great 
authority  of  Dr.  Balfour  in  any  remarks  he  had  to  make.  Like 
Dr.  Balfour,  he,  at  one  time,  did  not  believe  that  the  Acts  would  do 
any  good ;  and  then  for  a  time  he  thought  they  had  done  some 
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good ;  bnt  be  had  returned  again  to  his  previons  position,  and  he 
would  tell  Dr.  Balfour  why  he  had  done  so.  He  found  in  the  first 
place  that,  if  he  took  Mr.  Stansfeld*s  statistics,  it  was  perfectly 
clear  that  gonorrhoea  had  not  in  any  way  diminished  since  the 
commencement  of  the  Acts.  He  thought  Dr.  Balfour  would  grant 
him  that. 

Dr.  Balfoub  :  Yes. 

Dr.  Dbtsdalb  said  he  would  also  ask  Dr.  Balfour  kindly  to 
concede  him  another  point,  that  there  was  no  improvement  in 
secondary  symptoms,  as  far  as  he  knew,  in  the  army,  in  which,  he 
apprehended,  were  included  all  sorts  of  tertiary  symptoms. 

Dr.  Balfoub  :  Yes. 

Dr.  Drtsdalb  said  that  the  next  point  Dr.  Balfour  laid  stress 
upon,  and  one  which  he  thought  was  illogical,  was,  that  there  had 
been  a  decrease  in  what  he  called  primary  venereal  sores.  That, 
he  begged  leave  to  observe,  was  the  most  confusing  statement  that 
any  statistician  could  lay  down.  In  the  first  place  he  would 
remind  Dr.  Balfour  that  the  question  of  the  primarv  lesion  of 
syphilis  had  lately  been  thoroughly  argued  out  in  the  medical 
profession.  There  were  two  schools,  from  the  members  of  one  of 
which  Dr.  Balfour  had  qpoted  largely,  namely  from  Sir  James 
Paget  and  Mr.  Jonathan  Hutchinson,  who  were  stars  of  the  first 
European  magnitude,  but  who  did  not  at  all,  he  submitted, 
represent  the  medical  science  of  Europe  on  that  question ;  and  he 
thought  Dr.  Balfour  would  have  done  a  very  great  deal  of  service 
to  the  army  statistics  if  he  had  said  in  another  column  when  the 
sores  were  soft  sores  and  when  they  were  hard.  He  himself  had 
never  found  any  great  or  insuperable  difficulty  in  distinguishing 
these  sores.  Every  person  of  experience  in  Paris  easily  distinguished 
the  soft  sore  from  the  hard  sore,  in  the  same  way  as  they  would 
distinguish  varicella  or  chicken  pox  from  small  pox.  Hence  the 
utter  insufficiency  of  Dr.  Balfour's  army  statistics.  He  did  not 
think  Mr.  Stansfeld  himself  could  understand  this  subject,  because 
he  was  not  a  medical  man.  The  only  jury  that  could  settle  this 
question  would  be  a  medical  one;  composed  indeed  of  a  rather 
small  body  even  of  medical  men.  He  had  no  hesitation  in  saying 
that  a  very  large  proportion  of  the  sores  mentioned  by  Dr.  Balfour 
as  being  of  immense  importance,  were  nothing  more  or  less  than 
merely  soft  chancres,  which  were  surely  not  sufficiently  dangerous 
to  become  of  national  importance.  In  Paris,  at  the  present 
moment,  the  soft  sore  had  almost  entirely  disappeared  from  private 
practice,  which  probably  arose  from  the  way  in  which  the  Con- 
tagious Diseases  Acts  of  Paris  were  there  administered ;  so  that 
even  in  the  Hdpital  du  Midi  there  were  only  about  55  cases  of  it 
seen  last  year,  among  the  patients  of  Dr.  Charles  Mauriac,  when 
formerly  there  were  about  8cx5  or  900  cases.  In  1865,  I1I73  cases 
of  soft  chancre  were  seen  at  that  hospital.  In  1878  there  were  in 
that  hospital  1,402  cases  of  gonorrhoea,  1,450  cases  of  syphilis,  and 
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onlj  62  J  cases  of  soft  sore ;  bnt  since  that  time  the  soft  sore  had 
occasionally  almost  disappeared  for  weeks.  In  1865  the  soft  sores 
in  the  H6pital  dn  Midi  were  abont  fonr  or  five  times  the  nomber 
seen  in  1874;  bnt  there  was  far  more  gonorrhoea  in  the  Midi 
Hospital  of  Paris  now,  than  there  was  in  1864 ;  and  only  about 
half  the  amonnt  of  syphilis  was  then  seen.  He  wonld  ask 
Dr.  Balfour  to  take  these  facts  into  consideration.  The  French 
were  much  more  able  in  this  matter  than  the  practitioner  of  this 
country,  and  had  made  their  statistics  far  clearer  than  could  be 
done  in  this  country ;  and  the  consequence  was  that  it  seemed  that 
whilst  the  soft  sore  could  be  got  rid  of  by  their  method  of  GrOTom- 
ment  registration  it  was  utterly  powerless  to  keep  down  syphilisy 
which  had  greatly  increased  during  the  last  ten  years  in  Paris. 
His  friend,  I)r.  A.  Fourniere,  indeed,  had  told  him  in  Hay  last 
that,  just  as  civilisation  went  on  in  Paris,  syjihilis  increased  year  by 
year ;  and  they  had  given  up  all  idea  of  stamping  out  syphilis  in 
Paris.  He  believed  that  the  Acts  had  failed  in  th^r  object, 
although  he  once  thought  that  they  had  done  some  good.  He 
considered  such  Acts  to  be  hygienic  failures,  because  they  dealt  only 
with  one  set,  and  caused  clandestine  prostitution.  In  answer  to 
Dr.  Balfour — 

Dr.  Drtsdale  said  he  did  not  think  that  true  "  soft  sores  "  ever 
produced  secondary  symptoms  by  any  chance  whatever. 

Mr.  Robert  Lawson  (Inspector-General)  said  that  Dr.  Balfour 
had  anticipated  him  to  a  considerable  extent  in  the  remarks  he  had 
to  make,  and  he  could  confirm  a  good  deal  of  what  he  had  said 
from  a  different  point  of  view,  as  he  had  to  deal  with  the  sick  as 
they  came  into  the  military  hospitals.  The  right  honourable  gen- 
tleman who  read  the  paper  had  stated  that  there  was  a  great  deal 
of  concealment  of  disease,  while  he  believes  that  there  must  have 
been  a  great  deal  of  trivial  disease  under  treatment,  because  the 
cases  lasted  such  a  short  period.  Now,  if  there  was  a  great  deal  of 
concealment  of  disease,  the  cases  would  run  on  until  they  became 
very  serious.  The  men  would  then  necessarily  be  obliged  to  report 
themselves,  and  it  would  be  found  out  that  concealment  was  going 
on.  After  having  been  in  charge  at  Aldershot,  and  also  at  stations 
elsewhere,  he  had  no  hesitation  in  saying  that  concealment  did  not 
exist  to  any  extent.  He  would  also  allude  to  a  point  that  had  not 
been  mentioned.  Among  different  bodies  of  men  at  the  same  place 
and  at  the  same  time  subject  to  the  same  influences,  a  very  great 
variation  in  the  amount  of  disease  would  be  found.  At  Aldershot 
at  one  time  it  became  necessary  for  him  to  examine  into  the  preva- 
lence of  disease  in  one  particular  regiment,  and  that  he  might  not 
be  led  to  any  erroneous  conclusions  on  that  point,  he  thought  it  well 
to  extend  the  examination  to  three  other  corps  which  occupied  the 
permanent  barracks  right  and  left  of  this  one,  and  to  three  others 
which  were  in  the  north  camp.  Most  of  these  regiments  were 
under  observation  for  forty- four  consecutive  weeks.  One  was  under 
observation  for  twenir-nine  weeks  and  went  away,  and  he  could  not 
continue  the  observations.    Another  was  under  observation  for  thirty 
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weeks,  and  another  for  thirty-four  weeks,  and  went  away;  the  resnlts 
were  in  each  case  reduced  to  the  ratios  per  thousand  per  annum.  In 
one  of  these  regiments  the  ratio  was  124  per  i,cxx)  of  admission 
from  primary  venereal  sores,  both  soft  and  hard.  In  another  regi- 
ment, which  was  in  the  next  building,  there  were  42  per  1,000 
in  the  same  period ;  in  the  next  regiment  to  that  there  were  84 
per  1,000 ;  and  in  the  next  one  to  that,  142  per  1,000.  In  the 
north  camp,  two  miles  away  from  the  town,  there  were  three  regi- 
ments at  the  time.  One  of  these  had  114  admissions  per  1,000, 
another  59,  and  the  third  only  23.  These  facts  occurred  in  the 
same  place,  at  the  same  time,  and  under  the  same  external  influ- 
ences. The  regiments  contained  about  500  men  each.  This  at 
once  showed  that  it  was  dangerous  to  attempt  any  inference  from 
the  statistics  of  a  small  number  of  men.  A  large  number  mu^t  be 
taken,  so  that  the  deviations  from  the  mean  in  one  direction  in 
some  might  be,  as  far  as  possible,  neutralised  bv  the  deviations 
from  the  mean  in  the  opposite  direction  in  the  others.  It  showed 
ih&i  extreme  caution  must  be  used  in  attaching  weight  to  returns 
for  single  years  from  small  stations  or  from  small  bodies  of  men. 
There  was  another  most  important  point  which  the  right  honourable 
gentleman  had  not  mentioned.  In  Table  I  it  was  found  that  there 
was  a  large  fluctuation  in  the  ratio  per  thousand  of  primary  sores 
at  stations  never  under  the  Acts.  In  1860,  the  ratio  was  134 ;  in 
1866  it  was  79 ;  in  1869,  128  ;  and  in  1871  it  fell  to  93.  There  was 
another  increase  in  1872 ;  so  that  here  was  a  series  of  fluctuations 
following  each  ot|ier  in  stations  which  were  never  under  the  Acts, 
and  where  nothing  was  ever  done  to  interfere  wiUi  the  progress  of 
the  disease.  At  the  stations  which  ultimately  came  under  the  Acts 
there  would  be  found  the  sMne  reduction  up  to  1866.  After  that 
year  tiiere  were  indications  of  the  reductions  and  subsequent  rises, 
but  to  a  very  much  less  extent.  The  returns  for  the  cavalry  in  this 
country  from  1830  to  1847,  long  before  the  preventive  measures  of 
the  Contagious  Diseases  Acts  were  in  force,  exhibit  fluctuations 
similar  to  those  that  he  bad  mentioned,  so  that  it  was  the  character 
of  venereal  disease  to  fluctuate  from  causes  of  which  there  was 
no  cognisance,  exactly  as  in  the  case  of  small  pox  and  other  diseases. 
In  statistical 'investigations  such  periods  should  be  embiraced  ae 
would  neutralise  these  fluctuations.  As  to  the  application  of  the 
Act,  the  taUe  which  had  been  described  as  dramatic  was  arranged 
so  as  to  show  the  number  of  troops  from  1860  to  1873  at  the 
fourteen  stations  that  were  never  under  the  Acts,  with  their  admis- 
sions, and  also  the  numbers  and  admissions  at  the  fourteen  stations 
that  subsequently  came  under  the  Acts,  so  that  the  numbers  in 
these  two  groups  could  be  compared.  Up  to  a  certain  period  they 
were  found  to  fluctuate  very  closely  together,  but  after  the  Acts 
came  into  operation  the  fluctuations  at  the  stations  under  the  Acts 
were  very  much  reduced ;  either  group,  which  was  sufficiently  large 
to  Rive  a  fair  average,  would  enable  the  fluctuations  in  the  stations 
embraced  in  it  to  be  traced ;  and  it  would  be  seen  that  in  those 
now  under  the  Acts  they  went  on,  after  1866,  as  before.  It 
further  showed  what  would  have  been  the  probable  amount  of 
venereal  disease  at  the  stations  under  the  Act  if  the  Act  had  not 
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been  applied.  Tliis  was  a  most  important  point,  and  one  that 
should  be  made  use  of.  It  has  been  assumed  that  gonorrhoea  has  not 
been  reduced  by  the  Acts ;  this  is  a  mistake.  If  a  period  of  six 
years,  from  1861  to  1866,  before  the  Act  applied  was  taken,  the 
admissions  per  thousand  at  the  stations  never  under  the  Acts  were 
found  to  be  ioq'o;  from  1867  to  1872  the  number  of  admissions 
at  the  same  stations  was  1 10*2,  which  was  virtually  the  same 
number.  Looking  at  the  other  stations  that  came  under  the  Act, 
it  would  be  found  that  in  the  first  period  the  number  of  admis- 
sions was  125*1  per  1,000  ;  but  during  the  second,  when  they  were 
partially  under  the  Act,  the  ratio  diminished  to  11 4*6  per  1,000. 
This  was  a  small  diminution ;  but  it  was  a  diminution  in  one  direc- 
tion as  against  no  alteration  in  the  stations  never  under  the  Acts. 
But  this  did  not  by  any  means  show  the  whole  effect.  Dr.  Balfour 
had  not  been  in  this  country  lately,  and  had  not  the  opportunity  of 
seeing  those  things.  At  Aldershot  and  other  stations  where  the 
Act  was  in  force,  a  man  who  had  been  three  days  absent  was  medi- 
cally examined  on  his  return  for  the  purpose  of  discovering  whether 
he  was  labouring  under  venereal  disease  of  any  sort,  and  all  such 
cases  were  reported.  From  returns  which  he  made  from  these 
reports,  the  number  of  cases  of  gonorrhoea  imported  from  Aprii^ 
1868,  to  December,  1871,  inclusive,  was  23*4  per  1,000.  In  the 
same  period  the  amount  of  gonorrhoea  at  Aldershot  was  95*2,  and 
deducting  the  23*4  from  this  it  left  71*8  per  1,000  of  cases 
traceable  to  infection  upon  the  spot.  Against  this  there  were  two 
slight  corrections  to  be  applied.  In  the  first  place  there  was  a 
certain  number  of  men  away  from  the  station  for  which  an 
allowance  of  one-fortieth  must  be  made;  then,  again,  a  certain 
number  might  have  contracted  the  disease  immediately  before  they 
left  for  which  an  allowance  must  be  made.  He  calculated  that  if 
every  man  who  was  infected  a  fortnight  before  finally  leaving  be 
written  off  this  would  be  more  than  fully  covered.  Making  <£ese 
two  corrections  the  total  number  was  76*3  actually  accounted  for  in 
the  station  as  against  9$  reported.  This  showed  that  under  the 
influence  of  these  Acta  there  had  been  a  considerable  diminution  of 
gonorrhoea.  As  regards  primary  venereal  sores,  taking  the  two 
groups  of  stations  given  in  Table  I,  the  admissions  from  1861  to 

1866  were  ii4*i*  in  the  stations  never  under  the  Acts,  and  from 

1867  to  1872  the  number  was  113*5,  which,  again,  was  virtually 
the  same. ,  If  they  took  the  stations  that  came  under  the  Acts 
subsequently,  it  would  be  found  that  in  the  first  period  the 
admissions  were  1097  ;  in  the  second  period  they  were  65  4,  which 
was  a  very  marked  reduction.  The  right  hon.  g^tleman  had 
stated  that    the  saving  of    men's   health  and  time   in  hospital 

*  In  this  and  the  subsequent  oomparisons  between  these  two  gronps  of  stations 
London  and  Windsor  have  been  indaded  in  the  groap  '*  Never  under  the  Acts,* 
from  1861  to  1866.  Subseqnently  to  1866  Windsor  is  included  in  the  other 
group.  The  returns  for  these  two  stations  cannot  be  separated  prior  to  1867,  but 
as  the  strength  at  Windsor  was  about  one-seventh  of  l^at  at  the  two  stations  only, 
and  as  up  to  the  date  of  its  coming  under  the  operation  of  the  Act  the  prevalence 
>f  venereal  affection  was  not  less  than  in  London,  no  material  error  will  arise  &om 
chis  arrangement. 
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amotmted  to  one-half  man  per  i,ooo;  and  to  make  out  this  he 
compared  the  number  in  hospital  at  the  stations  under  the  Acts  in 
1872  with  the  number  in  1868,  that  is,  he  compared  the  state  of 
things  when  the  stations  were  &irly  under  the  Acts  with  the  state 
of  things  in  the  same  stations  when  they  were  partially  under 
them.  The  proper  thing  to  have  done  was  to  compare  the  number 
in  hospital  at  those  stations  in  1872  with  the  number  that  would 
have  been  in  hospital  with  the  amount  of  disease  that  would  have 
existed  in  them  had  the  Acts  not  been  in  force  at  all.  A  certain 
number  of  the  cases  of  primary  sores  would  be  followed  by 
secondary  symptoms.  The  proportion  of  the  time  lost  for  the 
secondary  symptoms  must  be  included;  and  then 'it  would  be 
found,  on  making  the  proper  calculations,  that  instead  of  losing  a 
half -man  per  i,ooo  per  day,  there  would  have  been  579  in 
hospital  at  the  stations  under  the  Acts  in  1872;  but  if  the 
prevalence  of  the  disease  at  them  had  borne  the  same  ratio  to  what 
it  was  that  year  at  the  stations  now  under  the  Acts,  as  it  bore  in 
the  period  from  1861  to  1866,  the  number  in  hospital  in  1872 
would  have  been  13*41 ;  and  the  difference  between  5*79  and  13*41, 
or  7*62  per  1,000,  was  the  actual  saving  of  time  by  the  application 
of  the  Act.  This  on  50,800  men«  the  number  under  the  protection 
of  the  Act  in  1872,  would  amount  to  387  daily,  and  could  the  same 
protection  have  been  afforded  to  the  85,000  in  the  returns  would 
have  amounted  to  648  daily.  The  author  had  also  said  that  there 
was  no  indication  whether  the  diminution  of  primary  sores  had 
affected  secondary  syphilis ;  but  if  they  took  the  number  of  admis- 
sions for  primary  sores  from  1860  to  1872  in  the  whole  army  at 
home,  it  would  be  found  that  there  were  89*53  per  1,000,  the 
amount  of  secondary  cases  being  29*2,  or  as  3  to  i  very  nearly,  and 
if  any  few  years  within  that  period  were  taken,  it  would  be  found 
that  the  proportion  was  in  no  way  materially  deviated  from.  The 
author  luid  compared  the  secondary  syphilis  of  1866  with  1872, 
which  he  gave  as  23*39  and  24*26  per  1,000  respectively,  but  in 
1866  he  had  made  an  error  in  the  calculation,  and  he  gave  the 
number  of  cases  as  1,398  ;  but  in  reality  he  had  left  out  82  cases 
appearing  in  the  returns  as  syphilitic  iritis  and  syphilitic  cachexia 
which  should  be  included,  and  that  made  the  ratio  for  1866  24*8 
per  1,000,  actually  greater  than  that  for  1872.  Mr.  Stansfeld  had 
also  overlooked  fluctuations.  Had  he  taken  instead  of  1872  the  year 
1871,  he  would  have  had  20*3  per  1,000,  instead  of  24*26  for 
secondary  syphilis  ;  so  that  with  secondary  as  with  primary  syphilis, 
a  group  of  years  must  be  taken  to  get  rid  of  these  fluctuations. 
Taking  the  period  from  1861  to  1866,  the  secondaij  syphilis  pro- 
duced an  admission  rate  of  32*4,  and  from  1867  to  1872  it  was  25*6, 
being  a  reduction  of  6*8  per  1*000.  Another  point  referred  to  was 
the  invaliding.  In  1866  he  gave  the  number  invalided  as  being 
43  men,  but  he  left  out  about  22  cases  that  were  under  other 
names,  which  would  bring  the  number  considerably  above  what  it 
had  been  given  at.  The  author  subsequently  gave  the  number 
invalided  for  secondary  syphilis  fixjm  1863  to  1866  as  1 1  per  10,000, 
actually  it  was  13*4  in  10,000 ;  frx)m  1867  to  1873  he  gave  it  as  12, 
actually  it  was  12*9  per  10,000.     He  thought  he  had  stated  suffi- 
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cient  to  lead  those  who  were   present  to  ezamine   mucli 
closely  into  the  statistics  than  the  right  honourable  gentlemasi  lubd 
done,  and  to  draw  their  own  oonelnsions  from  them. 

Sir  Hascoubt  Johvstoke,  M.P.,  expressed  his  confidence  m  ihe 
statistics  giyen  in  Dr.  Nevins's  pamphlet,  and  was  of  opinion  firom 
the  experience  he  had  obtained  from  other  countries,  that  tlie  Acts 
in  this  country  would  be  utterly  inefficacious. 

Dr.  MouAT  stated  that  as  the  time  allowed  for  discussion  bad 
already  been  exceeded,  he  would  only  make  a  few  veiy  general 
remarks  upon  the  subject.      So  far  as  the  debate  had  gone,  he 
thought  that  no  sufficient  answer  had  been  given  to  Mr.  StanafcM's 
objections  to  the  statistics,  which  he  had  criticised  from  a  strictly 
scientific  standpoint.     Narrowing  the  question  to  the  issues  con- 
tained in  his  propositions,  which  were  mere  truisms  as  respects  the 
application  of  the  numerical  method  to   the  solution  of   social 
problems,  Dr.  Mouat  considered  that  Mr.  Stansfeld  had  sustained 
his  contention.     The  complete  defence  of  the  accuracy  and  good 
faith  of  his  figures  by  Dr.  Balfour,  and  the  additional  data  su^^lied 
by  Inspector-General  Lawson,  together  with  the  facts  and  figures 
contained  in  the  parliamentary  returns,  were  not.  Dr.  Mouat  con- 
sidered,  sufficient  to  determine  so  large  a  question.     The  basis  of 
evidence  was  too  narrow,  the  numbers  involved  too  small,  the  dis- 
turbing causes  of  which  no  note  could  be  taken  were  too  numerous, 
the  time  of  the  experiment  too  limited,  and  the  absence  of  any 
attempt  to  classify  syphilitic  sores  too  unsound  to  admit  of  any 
strictly  scientific  deduction  being  made  from  them  for  legislative 
purposes. 

Here  was  a  loathsome  disease  which  had  lasted  for  centuries, 
and  had  eaten  into  the  very  heart  of  all  natdons,  and  which  was 
stUl  corrupting  life  at  its  source,  while  millions  were  suffering 
from  it.  To  attempt  to  deal,  on  the  scale  required,  with  so 
formidable  an  evil,  from  the  small  body  of  facts  collected  in  very 
exceptional  circumstances,  he  regarded  as  eminently  unsound  and 
unscientific.     If  time  permitted,  he  could  show  why  it  was  so. 

He  congratulated  Mr.  Stansfeld  on  the  strictly  philosophic 
manner  in  which  he  had  treated  the  question  in  that  rooin,  and  he 
felt  sure  that  if  the  opponents  and  advocates  of  the  Contagious 
Diseases  Acts  would  always  so  consider  them,  some  neutral  ground 
would  be  found  on  which  all  right-minded  men  could  agree  in 
dealing  with  the  grave  and  deplorable  evils  which  it  was  most 
desirable  to  correct.  He,  for  one,  did  not  believe  that  the  remedy 
would  be  found  in  partial  or  restrictive  legislation. 

Dr.  J.  BiBKBECK  Nevins,  while  not  wishing  to  throw  a  doubt 
upon  the  good  faith  of  the  Government  statistics,  thought  tl^^ 
were  put  forward  in  many  ways  misleading  to  the  public  nB 
dealt  in  detail  with  some  of  the  navy  reports  with  the  view  of 
showing  that  the  actual  figures  contradicted  most  completely  in 
many  cases  prominent  statements  that  had  been  put  before  the 
public  as  to  the  operation  of  the  Acts ;  and  he  dwelt  upon  the 
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seriouB  error  in  the  Table  of  Stations  "  never  nnder  the  Acts," 
published  in  the  "  Army  Report  '*  for  1873,  which  was  occasioned  by 
introdaorng  London  for  the  first  time  in  the  middle  of  the  table. 
This  had  i£e  effect  of  raising  the  apparent  ratio  of  disease  1 5  per 
1,000  i\^  first  year,  and  26  per  1,000  and  23  per  1,000  in  the  last 
two  years,  above  what  it  would  have  been  if  the  same  set  of 
stations  had  been  taken  throughout,  instead  of  excluding  London 
from  the  first  half  of  the  table,  and  including  it  in  the  second  half, 
without  any  comment  upon  the  effect  thereby  produced  on  the 
apparent  amount  of  disease. 

Dr.  J^ARB  thought  the  subject  was  of  the  utmost  importance : 
this  disease  affects  the  health,  the  life,  and  the  growth  of  the  popu- 
lation. He  had  his  own  views  as  to  the  operation  of  the  Acts.  He 
held  that  the  wilful  communication  of  a  contagious  disease  was  a 
crime.  And  when  it  was  found,  in  the  neighbourhood  of  Aldershot 
for  instance,  that  there  were  women  who  communicated  disease  to 
men,  or  that  there  were"  men  who  gave  disease  to  women,  to  commit 
them  to  hospital  and  treat  them  properly  while  under  that  disease 
was  a  great  good  and  one  which  they  ought  to  endeavour  to  accom- 
plish. To  remove  notorious  sources  of  infection  from  the  field  can 
have  but  one  effect :  it  must  limit  the  spread  of  the  disease.  He 
did  not,  however,  go  so  far  as  some  of  the  supporters  of  the  last 
Act,  in  saying  that  there  should  be  a  universal  examination  of  all 
the  women  of  the  kingdom  supposed  to  be  prostitutes.  He  was 
entirely  opposed  to  that  policy.  Setting  aside  the  question  of 
poli(^,  the  argument  of  Inspector-General  Lawson  was,  in  his 
belief,  perfectly  sound.  When  Jnspector-General  Lawson,  taking 
stations  not  under  the  Act,  put  six  years  together  before  it  was  in 
operation  and  six  years  together  when  it  was  in  full  operation,  and 
when  he  showed  that  in  such  stations  gonorrhoea  and  primary 
venereal  sores  remained  substantially  the  same ;  and  going  further 
when  he  took  the  stations  under  the  Act  and  showed  that  during 
the  last  six  years  there  was  a  most  material  reduction — a  diminution 
of  nearly  one-half  the  proportion  of  men  attacked  by  soft  venereal 
sores — that  was  to  him  (Dr.  Farr)  a  statement  of  considerable 
weight;  it  was  statistically  conclusive";  and  he  would  sincerely 
entreat  the  right  honourable  gentleman  who  had  done  them  the 
honour  to  attend  that  evening,  and  who  had  come  to  have  the 
question  scientifically  discussed,  to  weigh  seriously,  with  his  recog- 
nised candour,  the  weighty  arguments  of  Inspector-General  Lawson. 

Dr.  Gut  also  approved  of  the  method  adopted  by  Inspector- 
General  Lawson  in  dealing  with  the  statistics  of  the  subject ;  first 
showing  that  there  were  fluctuations  from  year  to  year,  then  stating 
the  degree  of  these  fluctuations,  and  then,  by  grouping  together  a 
number  of  years,  overcoming  tiie  obvious  objections  which  arise 
when  we  compare  one  single  year  with  another. 

Mr.  Stansfeld,  in  reply,  said  that  Inspector-General  Lawson 
had  answered  him  with  statistics  of  his  own  and  which  were  not 
Government    statistics.      He    took    issue   with    the  propositions 
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adTanced  by  Dr.   LawBon  afi  not  being  scientific.     Dr.  Lawson 
forgot  that  the  irregnlarif  j  and  the  want  of  decrease  in  the  primary 
venereal  sores   in   stations  not    nnder  the  Act  since  1866,  was 
attributable  to  the  fact  that  London  was  included  since  1866  and 
not  before.     He  accepted  Dr.  Lawson's  theory  of  averages,  but  his 
objection  was  that  Dr.  Lawson  took  a  period  before  the  Acts  and  a 
period  after  the  Acts,  and  in  comparing  them  took  credit  for  a 
reduction  which  was  effected  before  the  Acts  were  in  existence. 
Every  medical  man  knew  that  there  was  a  reduction  in  the  number 
and  severity  of  cases  long  before  the  introduction  of  the  Acts,  and 
that  this  diminution  would  have  continued  in  some  proportion, 
fie  denied  that  he  had  the  slightest  wish  to  impugn  the  accuracy 
or  good  faith  of  the  army  returns,  as  some  of  the  speakers  seemed 
to  think  he  had  done.     What  he  did  wish  to  seriously  impugn  -was 
the   construction  of  the   statistics  as  being  unscientific  in  their 
construction  from  a  statistical  point  of  view.     In  conclusion,  he 
thanked  the  Society  for  the  opportunity  afforded  him  for  reading 
the  paper  and  for  the  attention  which  had  been  paid  to  his  remarks. 
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I. — Consid-Oenercd  Plai/faii's  Reports  upon  Algeria. 

The  series  of  reports  by  Lieutenant-Colonel  Playfair,  Her  Britannic  Majesty's 
Consular  representative,  furnish  as  complete  a  description  as  can  probably  be 
obtained  firom  any  source,  of  the  past  condition  and  the  present  resources,  capa- 
bilities, &c.,  of  the  French  possessions  in  Algeria.  The  world,  he  believes,  owes  a 
debt  of  gratitude  to  Franco  for  having  converted  a  country — which,  on  the  sea- 
coast,  was  a  nest  of  pirates,  the  terror  of  the  Mediterranean,  and  in  the  interior  a 
chaos  of  anarchy  and  civil  war — into  a  colony,  not  yet,  indeed,  as  prosperous  as  its 
rich  soil  and  unequalled  climate  ought  to  make  it,  but  requiring  only  tranquillity 
and  population  to  make  it  again  what  it  once  was — the  granary  cf  Southern 
Europe. 

Tlie  conquest  by  the  French  took  place  in  1830:  it  was  not,  however,  till  1847 
that  Abd-el-Kader  submitted,  while  the  oasis  of  the  South  and  the  Grand  Kabylia 
were  not  finally  subjugated  until  1857.  At  the  conquest  the  regency  was  con- 
sidered in  a  flourishing  condition,  and  nearly  2,000,000/.  were  found  in  the  Turkish 
treasury,  a  sum  more  than  sufficient  to  pay  the  expenses  of  the  war ;  nevertheless, 
the  united  values  of  the  exports  and  imports  at  that  date  did  not  exceed  175,000/. 
per  annum.  Algiers,  Blidah,  Oran,  Cherchell,  and  BAno  were  the  only  really 
flourishing  towns  of  the  regency ;  all  the  rest  of  the  Tell,  with  the  exception  of 
Kabylia,  was  occupied  by  the  petty  clients  of  a  limited  number  of  rich  families, 
who  thought  much  more  of  defending  theur  crops  against  the  attacks  of  their 
neighbours  than  of  advancing  the  public  prosperity.  Each  tribe  lived  apart  on  its 
own  resources,  ever  on  the  alert  to  repel  assailants.  There  was  no  such  thing  as  a 
commonwealth,  no  means  of  communication,  and  hardly  any  commercial  transac- 
tions. The  French  have,  nevertheless,  got  into  a  habit  of  depreciating  what  they 
liave  done  in  Algeria.  According  to  the  census  of  1866,  there  were  in  civil  terri- 
tory and  in  the  colonised  parts  of  military  territory,  19  cities,  329  village, 
50,783  houses,  107,894  homesteads,  and  a  population  of  nearly  3,000,000.  Tlie 
indigenous  part  of  this  population  comprises  two  distinct  races — the  one  of  Euro- 
pean, the  other  of  Arabian  origin.  The  first,  settled  in  the  mountains  of  Kabylia, 
has  preserved  the  tradition  of  Roman  law  and  municipal  institutions.  It  inhabits 
villages ;  land  therein  is  the  properly  of  individual  owners ;  and  one  frequently 
meets  among  them  types  easily  recognisable  of  the  Latin  and  Germanic  races. 
The  second  is  much  less  advanced ;  has  the  habits,  ideas,  and  the  nomadic  life  of 
the  most  primitive  times ;  and  it  may  be  said  to  have  just  emerged  from  barbarism, 
without  havmg  attained  civilisation. 
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The  principal  elements  of  excliange  with  Europe  consist  of  cereals,  liiiseed» 
vegetables,  vegetable  fibres,  wool,  cattle,  hides,  oil,  tobacco,  canes,  minerals,  and  a 
small  quantity  of  silk,  cotton  and  madder.  Algeria  is  essentially  a  pastoral  and 
agricultural  colony ;  and  though  it  may  look  forward  to  become  an  entrepot  for 
the  products  of  European  industry,  it  can  never  hope  to  rival  those,  or  become 
itself  industrial.  In  the  Tell,  the  portion  most  favourable  for  cultivation,  there  are 
not  less  than  30,000,000  of  acres,  of  which  hardly  more  than  10,000,000  or 
12,000,000  are  planted  with  cereals.  The  total  production  of  the  colony  in  1874- 
was  16,000,000  quintals  of  grain;  of  this  about  2,000,000  quintals,  worth 
40,000,000  frs.,  were  exported.  The  crops  of  1863  were  about  the  best  on  record  r 
25,000,000  hectolitres  of  grain  were  produced;  the  years  of  1865  and  1866  were 
most  disastrous,  owing  to  the  want  of  rain  in  both  years,  and  to  the  invasion  of 
locusts  in  the  latter.  The  first  plague  of  locusts  during  the  French  occupation  t<»k 
place  in  1815;  but  the  second  left  deeper  traces  for  several  years,  both  from  the 
immense  quantity  of  insects  which  remained,  and  from  the  permanent  injury  they 
had  occasioned  to  vegetable  life — which  has  been  estimated  at  800,000/.  sterling. 
The  principal  cereals  cultivated  are  soft  and  hard  wheat,  rye,  barley,  oats»  Indian 
corn,  beans,  and  sago  (millet).  The  quantity  of  land  sown  and  the  crops  gathered 
between  1867  and  1872  were  as  follows : — 


1867. 
*G8. 
'69. 
'70. 
71. 
'72 


Surfbce  Soirn. 


nectarea. 
i,307,07z 

1,447,773 
1 1684, 1 33 

i,727,3»5 
1,814,955 


Quantitr 
of  Cora  Gathered. 


Quintals. 

4,851,491 
11,632,017 
10,676,492 
12,575,905 

6,912,773 
12,290,162 


It  is  interesting  to  compare  the  gradual  improvement  in  the  means  used  for  the 
cultivation  of  the  soil,  with  the  steady  decrease  in  the  rude  instruments  which 
hitlierto  the  Arabs  have  exclusively  employed.  During  the  six  years  between 
1867  and  1872  the  number  of  European  agricultural  implements  increased  from 
43,299  to  49,187,  and  their  value  fi-om  5,113,413^3.  to  7,950,677  frs.;  while 
native  ones  have  decreased  from  215,855  to  185,572,  and  their  valao  from 
i>833,i86  frs.  to  1,515,629^9.  This  is  to  a  great  extent  the  consequence  of 
improved  cultivation,  but  in  some  degree  likewise  due  to  the  steady  decrease  in  the 
native  races. 

The  wheat  of  Algerin,  and  especially  the  hanl  wheat, — which  is  so  valuable  for 
the  manufacture  of  maccaroni,  vermicelli,  and  other  pates — is  much  esteemed  in 
European  markets ;  the  gluten,  which  constitutes  the  essential  element  for  the 
transformation  of  this  wheat  into  maccaroni,  exists  in  greater  quantities  than  in 
that  of  other  countries,  even  in  that  of  Taganrog  and  vSicily.  The  variety  of  barley 
cultivated  by  the  natives,  and  which  the  Europeans  have  generally  adopted  as  the 
most  productive,  is  the  Nordeum  noxa-sticum ;  but  other  species  have  been  sown 
with  success.  It  is  principally  used  as  food  for  mules  and  horsc.«,  but  the  poorer 
classes  eat  it  too ;  it  is  also  grown  as  forage,  either  to  be  cut  green,  or  made  into 
hay.  Algerian  barley  is  considered  well  adapted  for  the  manufacture  of  malt 
liquors.     The  vine  cultivaiion  Is  becoming  yearly  more  considerable.     ITic  amount 
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of  land  under  cnltivntion  and  the  qoantity  of  wine  made  in  1866-72  were  as 
follows : — 


Superficies  planted hectares  8,187  10,069 

Wine  made hectolitres  99iioi  227,840 

The  above  was  the  rcsnlt  of  European  cultivation ;  the  natives  had  increased 
their  culture  from  3,243  hectares  in  1866  to  6,619  hectfires  in  1872.  The  manu- 
fkcture  of  essences  ought  to  become  an  important  branch  of  industry  in  Algeria. 
Already  a  large  extent  of  land  is  under  cultivation  with  geranium  and  the  various 
kinds  of  oranges,  jasmine,  tuberose,  thymes,  and  ought  to  be  of  easy  cultivation. 
One  house  at  Boufarik  manufactures  1 0,000  kilos,  of  various  essences  per  annum. 
The  cultivation  of  tobacco  is  increasing  sensibly ;  in  1867  the  superficies  cultivated 
by  Europeans  and  natives  was  4,343  hectares,  and  the  quantity  of  leaves  gathered 
2,591,204  kilos.;  and  in  1874  the  superficies  cnltivatod  was  6,460  hectares,  and 
the  quantity  gathered  4,700,000  kilos. ;  the  exportation  of  tobacco  increased  in  the 
same  period  fifom  1,500,000  to  4,000,000  kilos.  From  the  Ist  January  to  the 
Ist  June,  1875,  the  Government  depAt  in  Algiers  purchased  3,287,067  kilos,  for 
2,510,347  frs.,  the  net  benefit  to  the  State  being  25,000,000  frs. !  Under  such 
circumstances  it  is  easy  to  understand  that  the  administration  has  no  interest  in 
encouraging  the  growers  of  tobacco  to  send  their  produce  abroad ;  and  at  the  same 
time,  as  the  prices  paid  are  very  arbitrary,  and  nearly  as  much  can  be  obtained  for 
the  worst  as  for  the  best  quality,  the  growers  arc  equally  without  interest  in 
attempting  to  improve  it.  It  seems  most  probable  that  if  intelligent  colonists  in 
Algeria  could  be  put  in  direct  communication  witb  importers  in  other  countries,  a 
very  large  quantity  of  the  finest  leaf  might  be  produced  in  Algeria.  One  of  the 
great  sources  of  wealth  to  the  colony  is  its  sheep,  which  are  bred  on  the  high 
plateau,  where  agriculture  is  an  absolute  impossibility.  Before  the  conquest,  the 
Arabs  reaped  hardly  any  advantage  from  their  fiocks,  save  their  own  subsistence, 
as  they  were  to  a  great  extent  cut  off  from  the  market  on  the  sea  coast  by  the 
rapacity  of  the  intervening  tribes.  During  the  first  five  months  of  1872,  the 
number  of  cattle  and  sheep  imported  into  Marseilles  from  all  quarters  were  •. — 

Cattle 5»04i 

Sheep  , 96,82 1 

of  which  the  arrivals  from  Algeria  were : 

Cattle i,c6o 

Sheep 86,88z 

and  in  1874  there  were  341,035  head  of  sheep  exported,  valued  at  6,821,100  frs. 
The  total  amount  of  cattle — including  horses,  mules,  asses,  camels,  oxen,  sheep, 
goats,  and  pigs — in  1872  belonging  to  Europeans  amounted  to  392,975,  and  to 
natives  to  9,774,852.  This  was  an  increase  during  the  previous  six  years  of 
46,809  in  the  animals  belonging  to  Europeans,  and  a  decrease  of  3,688,979  in  those 
owned  by  the  natives. 

The  most  important  of  the  vegetable  productions  of  Algeria  is  beyond  doubt 
the  alfa  fibre,  which  grows  spontaneously  over  vast  tracts  of  country  where  culti- 

2<J2  T 
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ration  of  anj  descripiion  is  impotnble.     4,000,000  heeUzet,  or  io»ooo,ooo  acres 
are  oorered  with  this  plant,  from  which  a  qnantity  of  paper-making  material  Boaj 
annnallj  be  collected,  equal  to   thiee-foarths  of  all  the  rags   osed  and  sold 
thiooghont  the  world.    There  appears  to  be  no  limit  to  the  nnmber  and  tmetj 
of  mannfiictiires  in  which  paper,  if  tc^eraUy  dieap,  maj  be  made  to  re^iLmce  man 
costly  materials.      It  is  alreadjr  used  by  optidans  for  telescopes,   sboemakcn^ 
hatters,  hoose  deconton;  excellent  casks  have  been  made  of  it,  and  ooly  its 
present  cost  prevents  its  extensive  nse  in  ship-boilding.    The  exportatiaB  of  alA» 
which  in  1869  amounted  to  4,000  tons,  and  in  1870  to  32,000  tone,  amounted  in 
1873  to  45*759  tons,  in  1874  it  reached  58,000,  and  in  1875  it  was  expected  to 
exceed  6o,ooo.      The  railwajs  in  constmction  and  projected  wiU   enable   this 
substance  to  be  bronght  to  the  coast  in  greater  qoanttties  and  at  a  much  leas  imte 
than  at  present.      The  exportation  of  crim  vegetal,   or   vegetable    horaehaiiv 
continnes  to  increase.     It  b  simply  the  leaves  of  the  dwarf  palm,  Chmmmctvpr 
humilis,  whidi  covers  so  large  a  part  of  the  nndeared  land  of  Algeria.      The 
fibrous  portion  is  separated  by  a  very  simple  process  and  corded ;  sometimes  It  ii 
dyed  with  a  mixture  of  logwood  and  sulphate  of  iron,  to  give  it  still  farther  the 
appearance  of  horsehair  for  stuffing  fnnuture.     It  is  also  nsed  in  oonunon  miUk 
alfa  for  maldng  rope,  cords,  baskets,  Ac^  and  it  has  been  employed,  tboogh  oat 
hitherto  with  great  success,  in  the  manufiu:ture  of  paper. 

The  forests,  which  cover  about  8,500,000  hectares,  are  one  of  the  principal 
sources  of  wealth  and  prosperity  to  the  colony.  Hitherto  periodical  oonflagrataoos 
have  been  so  frequent  and  so  serious  as  to  threaten  their  almost  entire  deatmctiaa. 
A  law  was  passed  on  the  l7th  July,  1874^  (or  their  mote  careful  preservation,  aad 
for  applying  to  the  tribes  amongst  whom  a  fire  shall  break  ont  the  principle  of 
collective  responsibility.  These  forests  produce  several  species  of  oak,  espedaltf 
cork ;  the  Aleppo  pine,  from  which  rerin  is  extracted ;  the  cedar  of  altas,  a  most 
valuable  timber  for  building  and  cabinet-making ;  the  thuya,  celebrated  even  in 
the  times  of  the  Romans  as  an  ornamental  wood ;  ash,  elm,  lentiaque,  and  wild 
olive.  Many  acres  have  hitherto  been  conceded  to  private  individuals  or  given  jsp 
for  the  use  of  the  native  population ;  but  it  is  happily  detennined  that  in  fotnre 
no  forest  land  is  to  be  alienated  from  the  State. 

During  the  last  thirty  years  numerous  concessions  of  iron,  lead,  copper,  and 
other  minerals  have  been  made,  but  the  working  of  them  has  not  always  beea 
attended  with  success.     Many  comnussionaires  have  been  obliged  to  suspend  their 
operations,  or  to  abandon  works  which  the  cost  of  labour  and  the  diifically  of 
transport  rendered  unproductive.     The  creation  of  roads,  and  especially  railwajs, 
has  modified  these  condidons.    The  number  of  workmen  employed  in  miBing 
operations  in  1874  was  3,500,  and  the  annual  amount  of  their  wages  4,000,000  firs. 
The  total  exportation  of  iron  ore  in  1873  was  420,662  tons,  and  during  the  first 
three-quarters  of  1874  it  reached  368,000  tons.    To  aid  as  fiur  as  possible  those 
who  are  seeking  to  develop  the  mineral  wealth  of  Algeria,  aU  the  information  ia 
the  possession  of  the  Government  has  been  published  in  a  valuable  work  by  the 
head  serrice  of  mines,  which  those  interested  in  the  subject  would  do  well  to 
consult. 

The  ports  of  Algiers,  Oran,  and  B6ne,  and  to  a  less  extent  thoae  of  Anew, 
Dellys,  Bougie,  and  Collo,  may  now  be  said  to  be  in  a  condition  as  satisfactorjr  as 
the  commerce  of  the  country  demands.  The  total  value  of  the  imports  and  exports 
in  1874,  classified  under  the  various  categories,  was  as  fc^ws  :--> 
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Animal  substances.... 
Vegetable     „ 
Mineral         „ 
Mannf  actured  goods 
Specie 

Total   


Import!. 


frs. 

10^60,604 
31,486^69 

5»5^3>704 

138,348,699 

10,395*788 


i96,255,zi4 


Exports. 


frs. 
34,872,090 
78,465,248 
10,189,498 
26,102,186 

288,873 


149,952,895 


The  various  countries  to  which  Algeria  has  sent  its  produce  are: — ^France, 
69*21  per  cent.;  Great  Britain,  13*10;  Spain,  8*36;  Italy,  5*41;  and  other 
countries  in  lesser  proporUons.  The  ressels  that  entered  the  harbours  daring 
1874  were  4,043  in  number,  with  an  aggregate  of  999,265  tons ;  the  number  of 
their  crews  was  2,494  men.  The  proportion  attributed  to  each  flag  was: — 
France,  66*87  P«r  cent.;  Great  Britain,  15*54;  Spain,  6*75;  Italy,  5*62; 
Austria,  1*78 ;  and  others  in  lesser  proportions.  Consul-General  Playfair  remarks 
upon  the  exaggerated  idea  that  exists  of  the  cost  of  Algeria  to  France;  the  total 
amount  expended  in  it  up  to  the  end  of  1873  was  2,500,000,000  frs.,  of  which 
sum  2,443,683,288  frs.  was  for  the  army.  The  exportations  and  importations 
alone  up  to  that  time  since  the  conquest  had  amotmted  to  6,243,779,271  frs.,  and 
considering  that  a  colony  has  been  created  almost  out  of  chaos,  with  ports,  fortifi* 
cations,  public  buildings  of  all  kinds,  roads,  railways.  Tillages,  cities,  abundance  of 
cleared  and  fertile  land,  irrigational  works,  mines  of  immense  value,  the  expendi- 
ture of  2I  milliards  appears  to  be  money  well  invested,  even  from  the  most 
oonunercial  point  of  view.  Who  shall  estimate  the  gain  to  humanity  by  the 
transformation  of  a  nest  of  pirates  and  robbers  into  the  beautiful  colony  which 
Algeria  now  b  ? 


II. — Lloyd's  Statistics  of  Marine  Losses  for  the  Tear  1875. 

Ik  the  Journals  of  the  Statistical  Sooiettf,  vol.  xxxvii,  part  4,  December,  1874 ; 
vol.  xxxviii,  part  1,  March,  1875 ;  and  vol.  xxxix,  part  1,  March,  1876,  appeared 
the  tables  of  the  wrecks,  casualties,  and  collisions  reported  to  the  corporation  qf 
lAoy^s,  during  the  years  1872,  1873,  and  1874  respectively. 

By  the  energy  of  the  statistical  department  of  Lloyd's  and  the  conrtesy  of  the 
committee  and  ita  admirable  secretary,  we  are  aUe  to  publish  those  reported  during^ 
the  year  1875  considerably  earlier  than  heretofore,  and  we  hcpe  in  fUture  years  to 
give  them  not  later  than  In  the  June  Journal, 

Sailing  vessels  show  a  slight  decrease  in  the  number  of  casualties  in  1875  as 
compared  with  the  average  of  the  previous  nine  years,  the  numbers  being  10,766 
in  1875,  while  the  average  was  10,835,  ^^  ^  reduction  of  *64  per  cent.;  but,  a» 
according  to  the  BSpertoire  OMral  of  the  Bureau  Veritas,  mercantile  sea-going 
sailing  vessels  of  the  world  had  decreased  between  1870  and  1875  by  3*80  per 
cent,  in  number,  and  by  5*88  per  cent,  in  tonnage,  the  casualties  of  1875  show  a- 
relative  increase. 

Casualties  to  stsamers  had  very  seriously  increased,  the  nine  years*  average 
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being  1,678,  while  the  number  in  1875  was  no  lees  than  2,54.5,  o**  *°  incpoBerf 
51*67  per  cent.  Against  this  increase,  however,  it  must  be  borne  in  miikl  that  tk 
mercantile  sea-going  steamers  of  the  world,  as  given  in  the  volume  above  referred 
to,  had  increased  from  the  year  1870  to  1876,  by  33*57  p«r  cent,  in  nimiber,  sad 
bj  92*04  per  cent,  in  tonnage. 

It  is  satisfactory  to  notice  that  the  pasnalties  to  sailing  vessel*  aeem  not  to 
have  been  quite  so  serious  as  in  the  previous  nine  years,  for  ezAmple,  mimmg 
sailing  vessels  were  only  71  in  1875,  as  oompared  with  an  average  of  95.  Smii»§ 
vessels  abandoned  numbered  only  300,  ogaiust  an  average  of  3  3  *.  StsiUmff  vessA 
in  eoUisum,  however,  were  2,011  in  1875»  as  oompared  with  an  mwearm^  ci  t^i^ 
or  an  increase  of  10*79  P^  ^^'^^*  Sailing  vessels  burnt  or  on  fire  were  only  i24< 
while  the  average  was  151. 

When  we  turn  to  steamers  the  state  of  things  is,  unfortunately,  very  difiereot 
Not  only  has  the  number  of  casualties  greatly  increased,  but,  it  would  aeem,  tbdi 
gravity  also. 

There  were  1 1  missing  steamers  in  1875,  against  an  average  of  8,  or  an  increaw 
of  37*50  per  cent.  Collisions  occurred  to  798  as  compared  with  the  average  of 
518,  or  an  increase  of  54*55  per  cent.  Of  these  374  were  damaged  or  suxk 
while  the  average  was  only  243,  showing  an  increase  of  53*91  per  cent. 

Sinking  from  causes  other  than  collision  had  diminished,  from  an  average  of 
45  to  36  in  1875.  Strandings  to  steamers  had  increased  from  an  nYerage  of  43'» 
to  674  in  1875,  or  by  56*38  per  cent.,  while  of  these  the  average  number  not  g<^ 
o^  was  73,  but  in  1875  it  amounted  to  1 13,  or  an  increase  of  54*79  per  cent. 

Burnings  to  steamers  gave  an  average  of  44,  but  in  1875  they  numbered  58, 
an  increase  of  31*82  per  cent. 

Steamers  with  machinery  damaged  or  short  of  coals  in  1875  numbered  475, 
while  the  average  was  332,  an  increase  of  43*07  per  cent.,  while  steamers  reported 
ioith  damage  to  the  ship  amounted  to  308,  the  average  being  only  156,  an  increase 
of  97*44  per  cent. 

Crews  saved,  so  far  as  reported,  numbered  in  sailing  vessels  967  in  1875, 
the  average  being  936,  a  small  increase  of  3*31  per  cent.;  while  in  steamers  the 
number  was  92,  compared  with  an  average  of  58,  or  an  increase  of  58*62  per 
cent. ;  but,  unhappily,  crews  reported  drowned  also  showed  a  considerable  incres^ 
namely,  in  sailing  vessels  122,  while  the  average  was  87,  an  increase  of  40*23  pe^ 
cent. ;  and  in  steamers  1 1,  with  an  average  of  6,  or  83*33  per  cent,  increase. 

It  may,  however,  be  fairly  hoped  that  some  portion  of  this  increase  is  doe  to 
greater  care  and  correctness  in  reporting  casualties. 

Lives  lost  reported  in  1875  numbered  i>829,  while  the  average  for  ibe  nine 
previous  years  gave  only  1,693,  an  increase  of  8*03  per  cent. 

From  these  tables  it  would  appear  that  while  the  casualties  of  1875  have  been 
somewhat  more  serious  than  usual,  the  resMs  from  them«-40  far  as  they  are 
reported  and  known-^have  been  less  disastrous  than  might  be  expected,  for  total 
and  constructive  losses  to  sailing  vessels  were  only  1,726,  while  the  average  was 
2,184,  or  a  reduction  of  20*97  per  cent.;  and  steamers  gave  as  total  and  cm- 
structive  losses  only  179  in  1875,  against  an  average  of  155,  an  increase  of  only 
15*48  percent. 

In  the  first  and  second  quarters  of  1875,  the  casualties  to  sailing  vessels  were 
considerably  less  than  usual,  and  slightly  so  in  the  third  quarter,  bat  in  the  f<HirUi 
much  in  excess  of  the  average,  no  less  than  by  23*00  per  cent.  Steamers  were  in 
excess  in  each  quai-tcr  of  the  year  as  under: — First  quarter,  54*44  per  cent,; 
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second  quarter,  52*60  per  cent.;  third  qtmrter,  54*55  percent.;  fourth  quarter, 
4679  per  cent. 

From  the  S^erloire  Geniral  it  would  appear  tliat  the  mercantile  sea-going 
sailing  veueU  of  the  world  in  1875  amounted  to  57*158  vessels,  with  a  tonnage 
of  15,099,001  tons,  or  an  average  of  281  tons  per  vessel;  while  mercantile 
steamers  numbered  5,519  vessels,  with  a  gross  tonnage  of  5,364,492  tons,  or  an 
average  of  972  tons  per  vessel.  Assuming  these  figures  as  approximately  correct, 
it  would  appear  that  18*81  per  cent,  of  sailing  vessels  had  casualties  reported  to 
Lloyd's  during  that  year;  while  the  proportion  for  steamers  would  appear  to  be 
46*12  per  cent. 

Upon  the  same  approximate  bas's  of  comparison  the  proportions  for  the  four 
years  1872-75  appear  as  follow : — 

Proportion  of  Casualties  Reported  to  Lloyd's  to  Existinj  Sea-going 
Mercantile  Vessels, 


Sailing  vessels  percentage 

Steamers    „ 


1872. 


20*51 


1873. 


19-77 
47*53 


1874. 


19*73 
46-97 


1875. 


18-81 
4612 


The  results  thus  shown  indicate  a  comparatively  modorntj  amount  of  loss  and 
diimage  to  the  mercantile  navy  during  the  year  1875,  which,  if  we  are  correctly 
informed,  is  confirmed  by  the  generally  satisfactory  character  of  underwriting 
business  transacted  during  the  same  peri(  d. 
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l.—A  Tabfe  showing  the  Xumher  of  Wrech  and  Canudttm  to  Satling  Vea&eU  €mi  icn 

Compared  with  the  JL  wemgt  JTjok-.- 

rirat  nalf.Ycar. 

Second  Half. Year. 

Aaaoul^cd 

Sailing  Vessels. 

1S75. 

Averajre 

Nine  previooa 

Ycairt. 

1875. 

Arer»?e 

Nine  pro  MRU 

Year*. 

1875.        I  if»:7  ■ 

1 

Nnm- 
ber. 

Per 

Cfiit. 

Num. 
ber. 

Per 

Cent. 

Num. 
ber. 

Per 

Cent. 

Nam. 
ber. 

Per 
Cent. 

NnmlieT 

f               1   " 
-    Cent,  .*"*^ 

1.  I£%tting 

47 

1*15 

62 

1-24 

24 

0*36 

33 

0*56 

71 

0'66  '       X 

2.  Alandoned— 
RecoTered  ... 
Loet 

27 
9t 

0-66 
2*30 

33 
127 

0*67 
2*53 

42 
137 

0*63 

2*05 

38 
133 

0-66 

2*29 

69 
231 

1 

o<54  *      n 
2*15      aa-  ,. 

Total 

121 

i*97 

160 

3-2C 

179 

2*68 

172 

2*95 

SCO 

z'79'    33: 

8.  CoHUion^ 
Not  damaged 

Damaged 

Suck    

148 

505 

Go 

71S 

3-^3 
ii-38 

»-59 

216 
551 

74 

4*32 

iroi 
149 

488 

720 

86 

7-30 

1077 

1-28 

264 

630 

80 

4*52 

io*8o 

1*38 

636 

1,225 

151 

<-9i'      «• 
11*3^     USl 

1-4C,      15^ 

Total 

\7'6o 

842 

1682 

1,294 

«9'35 

974 

16*70 

2,012 

18-69     1,816.' 

4,   Sinkiiiflr        from ' 
csusPK  other  than    • 
cullision ^ 

90 

i'ii 

164 

3-28 

166 

2*48 

183 

3*15 

256 

1 

1 

6.  Sfranded — 
Got  off 

669 
398 

59 

i6'4o 
977 
1-44 

700 
511 

135 

»3*99 

IO*22 
2-70 

858 
573 

122 

12*83 
8-57 
1*82 

752 
681 

181 

12*90 
11-68 

3*ii 

1,627 
971 

181 

1 
14-18  f  1.452  i.ri 
9 -02  1   M93  r  : 

1*68  1      Siel:. 

Not  got  off   .... 
8abirquf  nt  fate 
not  reported  . 

Total 

1,126 

Z7'6i 

1,347 

26-91 

1.553 

23*22 

1,614 

27-68 

2,679 

24-88  1  2,961-- 

6.  CaDtnre 

1 

1 

61 

177 

116 

24 
422 
130 

95 

946 
5 

0-02 
O'Oi 

4*34 

o'59 

IO-34 

3*19 

2*33 
23*17 

0*I2 

5 

2 

69 

186 

91 

59 
532 
240 

127 

1,106 
11 

O'lO 

0*04 

1-38 

3*73 
'•83 

118 
10*63 
4*8o 

2*54 

22*IO 

0*22 

1 
63 

228 

102 

180 
756 
882 

180 

1,605 
24 

0"02 

094 

3*4« 
'•53 

z*69 

11-31 

571 

1*94 

24*00 
0*36 

11 

2 

82 

292 

89 

110 
660 
268 

120 

1,200 
18 

o*i8 
0*04 
1-41 

5*oo 
1*52 

1*91 
"•34 
4*59 

2*06 
zo-^S 

1 

2 

124 

405 

218 

204 

1,178 

512 

225 

2,550 
29 

0*01 
O'oa 
ri5 

376 
roz 

1*89 
10*94 
476 

i*09 

0*27 

15 

4 

151 

478 

181 

171 

1,192 

510 

247 

2,306 
29 

I-* 

IIT 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Pismasted  or " 

disabled 

10.  Jettison      of 
eargo   under  > 
deck  

11    Jettwon  of  deck.  "| 

^'"      load  or  wnahed    - 

orerboard    J 

12.  Leaky 

13.  Loss  of  anchor! 

or  chains  ....  j 

14.  Machinery      1 
damaged,  &c.  J 

15.  Mutiny.Bitkncsa,  "1 

cnsimlties       to 
crcir  or  refus-  f 
inp  duly J 

10.  Sliipdmged.,&c. 

17.  Water-logged... 

Number  of  casualts. 

i,079 

— 

5,005 

— 

5.G87 

— 

5,830 

— 

10,766 

—   il0,835 

_:l 

Number  of  ressels 

3,823 

— 

1,643 

~ 

;,256 

— 

5,447 

— 

10,079 

—    10,690 

-"*  1 
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PTted  in  *^  Lloyd's  List,**  during  the  Year  1876,  and  the  respective  Percentages  thereon^ 
ventages  for  the  Nine  Previous  Tears. 


rirtt  Half-Year. 

Second  Half.Year. 

Annual  TotaL 

1875. 

Avemgre 

Nine  previous 

Years. 

1875. 

Arcrage 

Nine  previous 

Years. 

1875. 

Average 

Nine  prerions 

Years. 

Steamers. 

Per 
Cent. 

Nnm- 
ber. 

Per 
Cent. 

Nam. 
bcr. 

Per 
Cent. 

Num- 
ber. 

Per 
Cent. 

Num. 
bcr. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

7 

0-59 

6 

o-Si 

4 

0-29 

2 

0-27 

11 

o*43 

8 

o*5i 

1.  Misting 

1 

o*o9 

1 
2 

0*10 
028 

1 

0*07 

2 

0-19 

1 

1 

0*04 
0-04 

1 
4 

o-o8 

0*22 

2.  Abandoned — 
BecoTered 
Lost 

1 

0-09 

8 

0-38 

1 

0-07 

2 

0-24 

2 

o'o8 

5 

0-30 

Total 

L44 

L46 

14 

ri9 

118 
96 
10 

15*48 

12-50 

126 

280 

200 

14 

20*50 

14-64 

102 

157 

123 

14 

17-23 

13*47 

1*59 

424 
346 

28 

i6*66 
13*60 

I'lO 

276 

219 

24 

16-43 

«3*03 
1*44 

8.  Collision-^ 
Not  damaged 
Damaged 
Sunk 

304 

2578 

224 

29-24 

494 

3616 

294 

32*^9 

798 

31*35 

518 

30-90 

Total 

14 

ri9 

20 

2-64 

22 

i-6i 

25 

2-70 

36 

1-42 

45 

2-68 

«      *•       other  than  ooUi- 
Bion 

288 
54 

4 

^4*43 
4*58 

0-34 

152 
31 

13 

19-80 

4*02 

1*69 

261 
59 

8 

19-11 
4*32 
c-58 

183 

42 

10 

20-11 
4-64 

1*05 

549 
113 

12 

11*57 
4*44 

0*47 

335 
73 

23 

19-96 
4*36 

Got  off 
Not  got  off 
r            Subsequent    fate 
\               not  reported 

346 

i9*35 

195 

25-51 

828 

24*01 

235 

25*80 

674 

26-48 

431 

25*67 

Total 

"27 

9 

25 

6 

36 

9 

228 

7 
161 

2-29 

076 

2*12 
0*42 

3*05 
0*76 

^9*34 

0*59 

13*66 

20 

7 

10 

6 

21 

9 

158 

10 
73 

2-76 
0-90 

i"45 
0-77 

1-22 

2o*59 

^•35 
9*53 

81 
8 

18 

16 
30 
10 

247 

10 
147 

2-27 
0-58 

1-33 

1-17 

2-20 
o*73 
i8-o8 

o*73 
10-76 

1 

22 
11 

11 

•  9 

22 

8 

174 

10 
84 

o2^ 
2*47 

1-26 

1-18 

1-04 
2-42 
0-88 

19-14 

1-09 
9-08 

58 
17 

43 

21 
66 
19 

475 

17 
808 

2-28 
0*67 

1-69 

0-83 
2'59 
0-74 

18-66 

0*67 
12*10 

2 

44 
18 

22 

15 
43 
17 

332 

20 
156 

o-io 

2-60 
1-09 

»*30 

0-91 

2-58 
1*03 

19*80 

1-21 

9^8 

6.  Capture 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Dismasted      or 

disabled 
10.  Jettison    of 
cargo     under 
deck 

'll.  Jetti«>n  of  deckload 

or  waahed  oror- 

board 
12.  Leaky 
'  13.  Loss  of  anchors 

or  chains 
14.  Machinery  damaged 

or  short  of  coala 
-16.  Mutiny,     sickness, 

casualties         to 

ing  duty 

16.  Ship  dmgd.,  Ac. 

17.  Water-logged 

1,179 

— 

766 

— 

1,366 

— 

912 

— 

2,545 

— 

1.678 

— 

Number  of  casualties 

1,142 

— 

737 

— 

1,337 

— 

883 

— 

2,479 

1,620 

— 

Number  of  steamers 
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2. — A  Table  she/wing  the  Results  of  Wrecks  and  Casitalttes  to  Ship  and  Cargo,  icith  Salvam 
during  the  Year  1875,  and  the  respectii>e  Percentages  thereon,  compard 


Sailing  Vessels. 


Results  to  Ship — 
Total  loM    


Construotive  loss 

Great  damikge 

Minor  damage    ... 

Haised  af tersink- 1 
ing J 


imaged  orl 
suits  un-  > 
twn «...J 


Not  damaged  or  1 
resi ' 
known. 


Total 


Results  to  Cargo  so 
far  as  reported — 

All  lost    


Part  lost ...., 

AH  saved 

Forwarded  . — ... 

Heated    

Sliifted    

Otherwise  damaged 

Salvage  Services  . 

lAves— 

Crews  saved   


Crews  drowned  .... 


Lives  lost  so  far"! 
as  reported  (in  I 
both  ships  and  | 
steamers)    ....J 


First  Half-Ycar. 


1875. 


Nam. 
ber. 


654 

55 

403 

1,990 

21 

700 


3,828 


832 

204 

10 

4 

6 

40 

61 


800 


418 
60 


820 


Per 
Cent. 


17-11 
'•44 

10*54 
52'05 

18-31 


8-68 

5*33 

0*26 

O'lO 

o'i6 

1*05 
v6o 


7-85 


10*93 


Arenige 

Nine  prcTious 

Yean. 


Num- 
ber. 


904 

96 

485 

2,170 

19 

970 


i,643 


528 

256 

21 

14 

11 

70 


459 


428 
45 


879 


Per 
Cent. 


»9*47 

2 '06 

10-44 

4673 

0*41 

20*89 


6,256 


11*38 

0*45 
0*3 » 
o*^3 
1*46 

o"5» 


9-90 


0-98 


Second  Half-Year. 


1875. 


Num- 
ber. 


958 

59 

535 

3,218 

84 

1,452 


426 

834 

4 

8 

5 

67 

78 


406 


549 
62 


1,009 


Per 

Cent. 


15*31 
0-94 

8-55 
51*44 

0-54 
23-ai 


5,447 


6-8i 

5*34 
0-06 
0-05 
o-o8 
1-07 
1-25 


649 


8-78 
0*99 


Averaf^ 

Nine  previous 

Year». 


Nura< 
ber. 


1,096 

87 

649 

2,446 

14 

1,152 


553 

295 

15 

9 

9 

69 

67 


492 


508 
41 


814 


Per 
Cent. 


20-11 

\'6o 

11-93 

44-92 

0*27 

2I'l6 


10,079 


10-16 

5*4^ 

0*28 

Q'\6 

0*16 

1-27 
1-23 


9*03 


9*32 
0-77 


Annual  ToUL 


1875. 


Number. 


1,612 
114 
938 

5,208 

55 
2,152 


758 
538 

14 
7 

11 
107 
189 


706 


967 
122 


1,829 


Per 
Cent. 


15*99 
1*13 

9*3 » 
51-67 

o*55 
i>*35 


7*52 
5*34 
0-14 
0-07 
o-ii 
1-06 
1*38 


7-00 


9*59 

1*21 


Nine  previoiu 
Years. 


Num- 
ber. 


2,001 

183 

1,134 

4,616 

33 

2,122 


'9*83 

1-85 

11-24 

+5*75 
21-04 


10,090 


1.081 

550 

86 

23 

19 

137 

137 


951 


936 
87 


Ptr 
Cea'. 


10-72 

5*4f 

0*19 
r2c 


9*4^ 


9-28 

o-g6 
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Services,  Crews  Saved  or  Drowned  and  Lives  Lost,  so  far  as  reported  in  ^Lloyd's  Lisi^ 
nth  the  Average  Number  arid  Percentages  for  the  Nine  Previous  Years. 


First  Half-Year. 

Secoad  Half-Year. 

Annual  Total. 

1875. 

Arerage 

Nine  previoiu 

Yean. 

1876. 

Average 

Nine  premot 

Yeart. 

1876. 

Arenge 

Nine  previous 

Yean. 

Steamers, 

Nam* 
bcr. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

Num- 
ber. 

Per 

Cent. 

Num. 
ber. 

Per 
Cent. 

Num. 
ber. 

Per 
Cent. 

1 

Results  to  Ship— 

78 

6-83 

&1 

8-75 

95 

7-1 1 

81 

9*  20 

173 

6-98 

146 

8-99 

Total  1<M8 

d 

0'26 

5 

0-72 

8 

0*22 

4 

0-45 

6 

0-24 

9 

0-58 

CoRatructiye  loss 

67 

4'99 

57 

7-69 

62 

4-64 

74 

8-43 

119 

4-80 

131 

8-09 

Great  damage 

584 

51-14 

310 

42'»5 

611 

4570 

352 

39-88 

1,195 

48*21 

663 

40-92 

Minor  damage 

8 

0*70 

6 

0-79 

8 

0*60 

7 

0*84 

16 

0-64 

13 

0-82 

Haised  after  sinking 

412 

36-08 

294 

ir9^ 

558 

4173 

364 

4i-ig 

970 

19'^Z 

658 

40-60 

1.     results  unknown 

■1,142 

— 

737 

— 

1,337 

— 

883 

— 

2,479 

— 

1,620 

— 

Total 

Results  to  Cargo  so 
far  as  reported — 

29 

2*54 

27 

yc. 

33 

2*47 

30 

3*41 

62 

2-50 

57 

rso 

Alllost 

61 

4*47 

30 

4'o7 

65 

4-11 

36 

4-05 

106 

4-28 

66 

4-06 

Part  lost 

8 

0*26 

1 

o'i8 

8 

0*22 

1 

O'll 

6 

0-24 

2 

0-14 

AU  saved 

1 

0*09 

1 

0-15 

— 

— 

1 

0*09 

1 

0*04 

2 

0-12 

Forwarded 

2 

o'i8 

1 

0*09 

— 

— 

1 

o'09 

2 

o-o8 

1 

0-08 

Heated 

16 

1-40 

8 

1-15 

25 

1-87 

12 

1-36 

41 

1-65 

20 

1-26 

Shifted 

82 

2-8o 

15 

2-OI 

83 

a'47 

20 

^•^3 

65 

2-62 

34 

2-13 

Otherwise  damaged 

79 

6-92 

59 

8-01 

66 

4'94 

64 

7-21 

146 

5-85 

123 

7*43 

Salvage  Services 

Lives — 

46 

3'94 

29 

3-89 

47 

3-^2 

29 

3'»7 

92 

371 

58 

3'55 

Crows  saved 

6 

0-44 

4 

0-56 

6 

0-45 

1 

o'i8 

11 

0-24 

6 

0*35 

Crews  drowned 

rLires    lost    so    far 

Seo 

SailiDg 

Tesaolfl 

J      as    reported    (in 
1      both    ships    and 
I.    steamers) 
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3.— -4  Table  shomng  the 


Miscellanea. 


[Sept 


yumber  of   Wrecks  and  Casualties  to  Sailing  Vessels 
Compared  with  the  Avera^  dumber  cokd  Pa 


First  Quarter. 

Second  Quarla.        1 

Sailing  Vessels. 

1875. 

previous  Tears. 

1875. 

t        A««»«.!b.| 

Xnmber. 

Per. 
centage* 

Number. 

Per. 
centage. 

li^omber. 

Per- 
centage. 

1 

IB- 

1    Missing    

25 

I'OO 

27 

0*84 

22 

139 

1        33 

It 

2.  Abandoned — 

Hflcoveiped   

17 
68 

0-68 
2*33 

22 
77 

0*67 
2*39 

10 
36 

0*63 

2*27 

12 
48 

J 
2"^" 

Lost  

o*t 

Total 

75 

3*oi 

99 

3 '06 

46 

2*90 

61 

i-^ 

3.  Collision— 

Not  damafTcd.    

84 

286 

41 

3'37 

11-47 

1-65 

131 

354 

44 

4-o8 

10-97 

1*37 

64 

219 

24 

4*04 

i3'8i 
151 

197 
80 

4** 

Il'i" 

Damaged  

Sunk 

1**: 

Total 

411 

16-49 

629 

16*41 

307 

19*36 

313 

17*5* 

4.  Sinking  from   causes'! 
other  than  colliflion  J 

44 

1-76 

91 

2*84 

46 

2*90 

73 

4-: 

5.  Stranded— 

Got  off    

357 
261 

35 

H*33 
ic-47 

r4d 

418 
330 

91 

12*96 

10*22 
2*82 

312 
137 

24 

1 

19*67 
8*64 

1*51 

282 
182 

44 

irfe* 

lo'i: 

2*4* 

Not  cot  off    

Subsequent  fate  not  1 
reported    J 

Total 

653 

26*19 

839 

26*00 

473 

29*82 

508 

z8*f  5  ■ 

6    CaDture 

1 

1 

42 

96 

73 

16 

252 

85 

62 

655 
2 

0*04 
0*04 
1-68 
3-85 

0*64 

10*11 

3*41 
2*49 

26*27 
0*08 

2 

1 

36 

113 

62 

38 
841 
197 

77 

766 
6 

0*07 
0*03 
1*11 
3-50 
1-92 

1*17 
10*58 

6*12 

2*40 

23-74 
o*i8 

19 
81 

43 

8 

170 

45 

33 

290 
3 

1*20 
5*11 

2*71 

0*50 

10*72 

2*84 

2'o8 

18*28 

0*19 

2 

I 
33 
74 

30 

21 

191 

43 

50 

340 
6 

0-14 
0-C4     ' 

4*H 

1*2C 

io*;a 

2*42 ; 

2*8o 

19*08 

0-29 

7.  Piracy 

8    Burnt  or  on  fire 

9.  Dismasted  or  disabled.... 

10.  Jettison      of      cargo! 

under  deck 1 

11 .  Jettison  of  d  eckload  or  1 

washed  overboard....  j 

12   Leaky  

13.  Loss   of  anchors    or! 

chains    J 

14.  Mutiny,    sickness,] 

casualty  to  crew  or  V 
refusing  duty   J 

15.  Ship  damaged,  loss  of  1 

bulwarks,  sails,  &c.  J 
16-  Water-loffced 

Number  of  casualties    

2,493 

— 

3,225 

— 

1,586 

— 

1,780 

Number  of  Tcssels 

2,321 

— 

2,961 

— 

1,502 

— 

1,682 
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I  ^^ZloycTs  List/*  during  the  Four  Quarters  of  1875,  and  the  respective  Percentages  thereon 
r  the  same  period  of  the  Nine  Previous  Tears, 


Third  Quarter. 

Fourth  Quarter. 

1875. 

ArerageMine      1 
preTiout  Years. 

1876.         1 

Average  Nine 
previooB  Yean. 

iomber. 

Per- 
ceuUge. 

Namber. 

Per. 
centage. 

Namber. 

Per- 
centage. 

Noffiber. 

Per- 
centage. 

12 

o*6z 

17 

0*89 

12 

0-25 

15 

0*40 

1.  Muting 

6 
28 

1*20 

13 
37 

0*64 
1-9* 

86 
114 

0-76 
a'39 

26 

96 

0-68 
*'47 

Recovered 
Lost 

29 

1-51 

50 

rs^ 

150 

3*15 

122 

3-'5 

Total 

190 

278 

29 

9-91 

H'49 
1-51 

97 

232 

31 

4-98 

ir88 

1-58 

298 

442 

57 

6-^5 
9-27 
ri9 

165 

398 

50 

4-28 

10*26 

1*28 

8.  CoUition — 
Not  damaged 
Damaged 
Sunk 

407 

^5*91 

860 

18-44 

797 

i6*7i 

618 

15-82 

Total 

ee 

3*44 

72 

3*70 

100 

2'IO 

111 

2-86 

J  4.  Sinking  from  eauses 
\          other  than  collision 

849 
186 

15 

l8-30 

7-09 
0-78 

271 

207 

52 

i3'9i 
io*6i 

2-66 

509 
437 

107 

10*67 
9*i6 

2-24 

480 
474 

129 

12*39 

12*22 

3'33 

5.  Stranded^ 

Got  off 

Not  got  oS 
r  Subsequent  fate  not  re- 
\     ported 

500 

36*07 

531 

27-18 

1,053 

22*o8 

1,088 

a7'94 

Total 

26 
79 

82 

22 

238 

24 

41 

352 

4 

0-05 

»"35 
4-ia 

1-67 

iri5 

214 

»e'35 

o*ii 

4 

1 

37 

104 

30 

20 

258 

50 

51 

361 
6 

0*22 
0*09 

1-88 
5'33 

1-03 
13*20 

2-6o 

18-51 

0*29 

"87 
149 

70 

158 
528 
358 

89 

1,253 
20 

o"^8 

3*10 

»'47 

3'3i 

10-97 

7-51 

1-87 

26*27 
0-42 

6 

1 

46 

188 

60 

91 
408 
217 

69 

838 
12 

0*17 
0*02 
i*i8 
4-84 

«-54 

a'36 

10*38 

5-61 

»*79 

21*62 
0*32 

6.  Capture 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled 
riO.  Jettison      of     cargo 
\          under  deck 

f  11.  Jettison  of  deckload  or 
\           washed  oyerboard 

12.  Leaky 
ri3.  Loss    of  anchors   or 
\           chains 
ri4.  Mutiny,    sickness, 
<           casualty  to  crew  or 
[           refusing  duty 
r  15.  Ship  damaged,  loss  of 
\           bulwarks,  sails,  &c. 

16.  Water-logged 

1,918 

— 

1,953 

— 

4,769 

— 

3,877 

— 

Number  of  casualties 

1,841 

— 

1,852 

— 

4,415 

— 

3,595 

— 

Number  of  resscls 
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4. — A   Table  showing  the  dumber  of  Wrecks  and  Cagttalties    to  Stecfmen  rtfevX 

Compared  with  the  Average  ^ttanber  and  F<m^\ 


Steamers. 


First  Qaarter. 


1876. 


Nnmber. 


Pcr- 


Arernge  Nine 
prerioiu  Yean. 


Number. 


Per- 
centage. 


Second  Qnaitee: 


1875. 


Knmber. 


Per- 
centage. 


Av<np  - 
prnwilrl 


1.  Missing 


8.  Abandoned — 

Beoorered  „*^.^,. 
Lost 


Total. 


3.  Collision — 
Not  damaged 

Damaged  

Sunk 


87 

91 

9 


Total. 


187 


4.  Sinking   from  causes"! 

other  than  oollisioii  j 

5.  Stranded-^ 

Got  off 

Not  got  off  

Subsequent  fate  not  "I 
reported    j 


Total. 


6.  Capture    

7.  Piracy  

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled.... 

10.  Jettison      of     cargo  1 

under  deck  J 

11.  Jettisonofdeckloadorl 

washed  orerboard...  J 

12.  Leaky  

13.  Loss   of  anchors    orl 

chains    J 

14.  Machinery    damaged  1 

or  short  of  coals  ....  J 

15.  Mutiny,  sickne 

casualty  to  crew 
refusing  duty    .. 

16.  Ship  damaged,  loss  of  1 

safls,  bidwarks,  &c.  j 

17.  "Water-logged  


IS  ....  J 
1683,1 

[V,  or  |. 


Number  of  casualties.. 
Number  of  steamers  .. 


166 
30 


198 


11 
4 


3 

17 

6 

115 
4 

109 


678 


661 


0*89 


0*96 


0-15 


0-33 


o*'5 


0*41 


12*83 

13*4* 

1*33 


»7-5« 


i-i8 


24-48 
4*4» 

0*30 


29*20 


i'6z 

o'S9 
1*33 
0-44 

0*89 

16*96 

0*59 
16*07 


65 

54 

6 


'4*74 
'2-43 

1*29 


67 

56 

6 


11-37 
10*98 

I'OO 


125 


28*46 


117 


^rss 


11 


2-63 


78 
17 


104 


10 

4 


5 

12 

7 

88 

6 

54 


439 


423 


17*90 
3-82 

i'93 


^y^s 


2-28 
1*04 

I '37 

1*06 
2*68 

1*62 

20*13 
>'37 

12*31 


123 
24 


148 


16 
6 

16 

2 

19 

8 

113 


52 


501 


481 


24*35 
4*79 

0*40 


54 
41 

4 


99 


29*54 


73 
14 


£1  = 


3*»9 
i*oo 

3*19 

0*40 

3*79 
o*6o 

22*55 

o*6o 
10*38 


9i 


11 
2 


1 
9 
2 

69 


I     19 


-       |j327 


Q-a 


314 
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1876.]   Lloyd's  Statistics  of  Marine  Losses  for  the  Year  1875.       5S7 


^ycPs  List"  during  the  Four  Quarters  of  1875,  and  the  respective  Percentages  therco^y 
he  same  period  of  the  Nine  Premous  Years, 


Third  Quarter. 

Fourth  Quarter. 

1875. 

Average  Nine 
Previous  Years. 

1875. 

Avem{je  Nine 
Previous  Years. 

Steamers. 

bcr. 

Per. 

ccntige. 

N'umbcr-. 

Pfr- 
ccniagc. 

Number. 

Per- 
centH^^e. 

Xumbcr. 

Per- 
cenUge. 

- 

— 

— 

— 

4 

0-49 

2 

0*33 

1.  Misting 

I 

__ 

__ 

— 

1 

0*12 

1 

c-20 

2.  Abandoned — 
RecoTered 
Lost 

— 

— 

— 

— 

1 

0-I2 

1 

0-28 

Total 

6 

22-24 
18-38 

i-io 

50 
6 

11*85 

159 

100 
8 

19*34 

12*17 

0-97 

91 

72 

8 

16-20 

12-95 

1*43 

3.  Collision— 
Not  damaged 
Damaged 
Sunk 

27 

4i*7i 

123 

35'oi 

267 

32-48 

171 

1 

30-58 

Total 

7 

1-29 

9 

2-56 

15 

1-82 

16 

2*80 

r  4.  Sinking  from   causes 
\           other  than  collision 

03 
18 

i8*93 
3'3i 

73 
16 

3 

20*84 
4-67 

0-79 

158 
41 

8 

19*X2 

4*99 
0*97 

110 
26 

7 

19-66 
4*62 

1*23 

5.  Stranded— 

Got  off 

Not  got  off 
/Subsequent  fate  not  re- 
L     ported 

21 

22-24 

92 

26*30 

207 

25*18 

143 

^S'Si 

Total 

16 
3 

11 

2 
12 

107 

G 

32 

2-94 
0-55 
2-02 

0-37 

2-iI 

19-67 
I'lC 

5-88 

11 
3 

5 

1 
8 
1 

75 
5 

16 

0-79 

»*45 

0-38 
2-i8 
0-44 

21*44 

»*45 
4-58 

15 
5 

7 

14 
18 
10 

140 

4 

115 

1-82 
0*61 

0*85 
1-70 

2-19 
1-22 

17*03 

0*49 
13*99 

1 

11 

8 

6 

8 

14 

6 

99 

5 

67 

o*i8 

2-12 

rci 

»'45 
2*58 
1-15 

17-69 

0*85 
11-90 

6.  Capture 

7.  Piracy 

8.  Burnt  or  on  fire 

9.  Dismasted  or  disabled 
riO.  Jettison      of     cargo 
1            under  deck 

J  11.  Jettison  of  dcckload  or 
\           washed  overboard 

12.  Leaky 
ri3.  Loss  of  anchors    or 
\           chains 
J'14.  Machinery    damaged 
L           or  short  of  ooals 
ri5.  Mutiny,    sickness, 
<            casualty  to  crew,  or 
(.           refusing  duty 
f  16.  Ship  dnimged,  loss  of 
\           sails,  bulwarks,  &c. 

17.  Water-logged 

5U 

— 

352 

822 

— 

560 

— 

Number  of  casualties? 

531 

— 

341 

— 

806           —       1    512 

— 

Number  of  steamers 

Digitized  by  VnOOQ  IC 


688 


Miscellanea. 


[Sept. 


5.— -4   Table  shwoing  the  Results  of  Wrecks  and  Casualties  to  Ship  and  to  CargOj  t- 
Listy"  during  the  Four  Quarters  of  1875,  and  the  respective  Percentages  thereon^  Contparu 


ResuUs  to  Ship — 
Total  loss    

ConstroctiTe  loss   

Great  damage « 

Minor  damage    

Raised  after  sinking  

Not  damaged  or  results  1 
unknown J 

Total   

Results  to  Cargo  so  far  as 
reported — 

All  lost    

Part  lost 

All  sared 

Forwarded 

Heated    

Shifted    

Otherwise  damaged  

Salyage  services 

Lives — 
Crews  sared    

Crews  drowned 

Lires  lost  so  far  as  re-  "I 
ported  in  both  ships  V 
and  steamers  J 


Sailing  Vessels. 


First  Quarter. 


1875. 


Number.   Per  Cent. 


412 

28 

221 

1,272 

9 

379 


2,321 


211 

180 

7 

1 

4 

23 

34 


178 


258 
38 


262 


«7*75 

1*21 

54-80 
0-39 


9-09 
5*6o 
0*50 
0*40 
o'i7 
0-99 
»*47 


7*67 


1*64 


Aventgc  Mae 
previous  Ye«r«. 


Kunibcr.   Per  Cent. 


649 

56 

321 

1,441 

11 

583 


2,961 


838 

164 

14 

9 

8 

49 

4S 


311 


273 
25 


386 


iS-54 
1*89 

10*84 

48*66 
0-37 

19*70 


i»'43 
5*54 
0*48 
0*29 
o"27 
1-66 
1*46 


IO*«sI 


9*22 
0*84 


Second  Quarter. 


1875. 


Xumber. 


242 

27 

182 

718 

12 

321 


1,502 


121 

74 

3 

3 

2 

17 

27 


122 


160 
22 


558 


Per  Cent. 


l6*ii 
'•79 

IZ'll 

47-80 
o*8o 

21*37 


8-05 
4*93 

0*20 
0'20 
0*13 

1-13 
1*79 


8*12 


10*65 
1-46 


Areniire  Xire 
prcTioos  Ynrs, 


Xiuuber 


355 

40 

1G4 

729 

8 

386 


1,682 


190 

90 

6 

6 

3 

18 

27 


148 


155 
20 


!     4i)2  I       — 
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dvage  Services,  Crews  Sewed  or  Dromied  and  Lives  Lost,  so  far  as  reported  in  "  LUyyd^s 
^th  ike  Average  Ntmber  and  Percentages  for  the  same  period  of  the  2fine  Previous  Years, 


SaUing' 

teasels. 

Third  Quarter. 

Fourth  Quarter. 

1876. 

Average  Nine      1 
prerkHu  Yran.     | 

1876. 

Arerage  Nine 
pre  Tiooe  Tear*. 

umber. 

Percent. 

Number. 

Percent. 

Number. 

Percent. 

Number. 

Percent, 

Results  to  SMp^ 

261 

13*63 

361 

>9'53 

707 

l6*oi 

786 

»o'45 

Total  I0B8 

24 

1-30 

41 

2*22 

86 

0-79 

46 

1*29 

Oonstruotiye  lou 

179 

9-72 

222 

I2'OI 

366 

8-o6 

427 

11*88 

areat  damage 

840 

461a 

801 

43-^8 

2,869 

53-66 

1,646 

45*75 

Minor  damage 

17 

0*92 

7 

o'40 

17 

0-39 

7 

0*19 

Baiaed  after  ainking 

621 

a8-3o 

418 

22*56 

981 

21*09 

785 

20*44 

fNot  damaged  or  resulta 
\     unknown 

,841 

— 

1,862 

— 

4,416 

— 

3,595 

— 

Total 

Besulis  to  Cargo  so  far  as 

122 

6-63 

188 

9-87 

304 

6*89 

870 

10*30 

Alllort 

65 

3*53 

88 

4'73 

269 

6*io 

207 

5*79 

Part  lost 

2 

o-u 

6 

0-31 

2 

0*05 

10 

0*28 

All  saved 

1 

0*05 

4 

0-25 

2 

0*05 

4 

o*n 

Forwarded 

8 

o*i6 

3 

0'20 

2 

0*05 

6 

0*15 

Heated 

15 

o-8i 

16 

0-88 

62 

i'i8 

63 

»-47 

Shifted 

81 

v6% 

31 

1-67 

47 

1*06 

86 

0*98 

Otherwise  damaged 

96 

5*»i 

160 

8-66 

810 

7*02 

331 

9*22 

Salvage  serrices 

Lives — 

149 

8-09 

161 

8-71 

400 

9*o6 

346 

9*64 

Crews  sared 

17 

0*92 

18 

o'7o 

46 

.I*02 

28 

o*79 

Crews  drowned 

280 

— 

248 

— 

729 

— 

671 

— 

fLires  lost  so  Ifur  as  re- 
ported in    both    ships 
t     and  steamers 

YOL.  XXXIX.      PART   lU. 


2b 
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MiteeUcmea.  [Sept. 

6. — A  TaUe  ihowmg  the  Ruultt  of  Wrecks  and  CoiwUtm  to  8k^  and  Carg^ 


Steamers. 

First  Quarter. 

Second  Quarter. 

18?6.         1    ^^SSTy^ 

1876. 

Number. 

Percent. 

Komber. 

Percent. 

Number. 

Ptt-Cent 

Number. 

PerCc. 

BetuUt  to  Ship— 

Total    lOWl          ......t.r.r.rr 

47 
8 

28 

888 

5 

246 

7H 

0*45 
3-48 

0*76 
37*07 

88 
8 

82 

182 
8 

164 

8-99 
0-74 
7-70 
43*io 
0*63 

38-84 

81 

84 

246 

8 

167 

6-44 

707 

51-14 
o*6a 

34'7a 

26          fiMi 

CoDstrQctiT6  low   

2 

24 

128 

8 

130 

7*6« 

40-8: 
4»*3: 

areai  daauge. » 

Mipor  danm^    

Baised  after  nnkiiig 

Not  damaged  or  reeultt  1 
unknown J 

Total   

661 

— 

428 

— 

481 

— 

314 

lUtuUito  CarffOiofar<u 
reporUdr^^ 

All  lost   

22 
24 

1 

2 
10 
18 

3'33 
3-63 
0-15 

0*30 
1-51 
i'9l 

16 
16 

1 
1 

7 
9 

3-84 
3-68 
o'ai 

o-i8 

i-6o 
a'ai 

7 

27 
2 
1 

6 
19 

I '45 

0-42 
o-ai 

3-95 

10 
14 

2 
6 

3'3: 
4^ 

Part  lort 

Alliayed 

PoTwarded ......ti..tt 

Heated    « 

Shifted    « 

Otherwifle  damaged  

c- 

SalTMre  fferrice  —,r, -,,,■,.,,," 

43 

6'Si 

82 

7-5» 

86 

7-48 

27 

i- 

lAou — 
CrewB  Bayed ».«. 

81 

4 

4-69 
o*6i 

17 
8 

3*99 
o"74 

14 

1 

i-91 

o'ai 

12 

1 

y 

C'*^ 

Crewi  drowned 

-^ 

Lires  lost  bo  far  as  re-" 
ported  in  both  ships  ^ 

ingYesseb,  ttff>ra)  ..... 

— 

— 

— 

— 

— 

— 

— 
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terith  Salvage  Services,  Crews  Saved  or  JDrovmed  and  Lives  Lost — Contd, 


Steamers. 

Third  Quarter. 

Fourth  Quarter. 

1876. 

Average  Mine 
previous  Tean . 

1875. 

▲▼erage  Nine 
preTioni  letn . 

Number. 

Percent 

Nnmber. 

Percent 

Nnoiber. 

Percent 

Number. 

Percent 

SesuUsto  SMp — 

80 

S'^S 

81 

9-19 

65 

8'o6 

50 

9-20 

Total  loss 

8 

0-57 

2 

0-49 

— 

— 

2 

0-43 

ConstructiTe  loss 

84 

6*40 

80 

8-74 

28 

3*47 

45 

8-Z3 

Ghreat  damage 

241 

45*38 

188 

38-96 

870 

45*91 

219 

40-4^ 

Minor  damage 

1 

0*19 

8 

0-85 

7 

0-87 

4 

0-84 

Bailed  after  sinking 

222 

41-81 

142 

4<'77 

886 

41-69 

221 

4o'8z 

/Not  damaged  or  results 
1     unknown 

681 

— 

841 

— 

806 

— 

542 

— 

Total 

Besmlis  to  Cairgo  so  far  as 

11 

a-07 

11 

3*^9 

22 

a*73 

17 

3**0 

All  lost 

25 

4*71 

18 

3-88 

80 

3*7* 

22 

4-i6 

Part  lost 

1 

0*19 

— 

— 

2 

0-15 

1 

0-I2 

An  saved 

Forwarded 

Heated 

3 

0-57 

2 

0*65 

22 

a'73 

10 

1-88 

Shifted 

14 

2-64 

8 

a-a8 

19 

a*39 

12 

a-19 

Otherwise  damaged 

24 

4'5» 

24 

7-14 

42 

5-ai 

39 

ns 

Salrage  senice 

Xtfw— 

21 

3*95 

12 

3*45 

26 

3-21 

17 

3'«5 

Crews  sared 

1 

0*19 

— 

— 

5 

o*6x 

1 

0-25 

Crews  drowned 

— 

— 

— 

— 

— 

— 

— 

— 

fLiyes  lost  so  £tf  as  re- 
1      ported    in  both    ships 
1      and  steamers  (see  SaU- 
L     ing  Vessels,  supra) 

2s2 
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lll.^UndenDrUing  in  the  Tear  1806. 

Thbouoh  the  courtesy  of  two  or  three  members  of  Lloyd's,  we  are  enabled  to 
place  before  our  readers  what  we  consider  to  be  an  interesting  relic  of  nnder- 
writing  business  during  the  war  period,  namely,  an  underwriting  account  of  the 
year  1805,  with  its  results,  so  far  as  ascertained,  to  the  30th  June,  1806>  inclusive. 
A  note  is  made  by  the  underwriter,  that  considerable  loss  accrued  through  the 
captures  made  by  a  *'  French  squadron  "  in  the  West  Indies  and  off  the  islands. 

To  increase  the  value  of  the  contribution,  we  have  been  permitted  by  oar 
friends  to  add  the  tabulated  results  over  the  lengthened  term  of  twenty-one  years 
of  the  aggregate  accounts  of  various  underwriters,  showing  the  avera^  monfhfy 
pereetUa^es  of  profit  or  loss. 

BeevXU  of  an  Underwriting  Account  written  in  the  Tear  1805,  taken  up  to 
30th  June,  1806,  inclusive. 


Kum- 
ber. 


1 
2 
8 

4 
6 
6 
7 
8 
9 

11 

12 

u 

16^ 
16 

18 
19 
20 
21 
22 
28 
24 
25 
26 
27 
28 


Oeographically  Dirided. 
Voyage. 


To  the  West  Indies 

From  I,  

To  Jamaica  

From      

To  Ireland    

From     „      .*. 

Coasters 

To  America 

From     „      

To  and  f com  Africa  and  1 

Mogadore    J 

To  Portugal 

From      „      

To  Gibraltar  and  MediO 

terranean    J 

From  Newfoundland   

To  and  from  South  Seal 

and  Greenland  Fishing  j 

Time  "  Risques  " 

From      GKbraltar      and  1 

Mediterranean   J 

To  the  East  Indies 

„  and  back 

From       „  

To  and  from  North  Sea 

Cross  " Risques*' 

To  the  Baltic  

„  and  back 

From    „  

laves 

Peace  "Risques" 

To  Newfoundland    

Cross  "Risques"  in  thel 

Bast  Indies j 

Total  


Amount  of 


Premium.  Returns 


£ 

1,241 

3,671 

980 

4,115 

189 

833 

931 

503 

601 

229 

741 
871 

525 

18 

24 

209 

656 

406 
531 
1,096 
740 
886 
355 

64 
672 

98 
104 

38 

283 


20,605 


£ 

814 

4»4<5i 

470 

104 
476 
292 
57 
345 

3^ 

735 
149 

600 

8 


118 
30a 

30 
206 
863 
3" 
930 
17X 

a9 
459 

104 
174 


16,031 


Amount  of 


Profit.  I    Loss. 


£ 
427 

510 

733 

85 

639 
446 
256 


10 

24 

91 

854 

876 
325 
238 
429 

183 
85 

233 
98 

104 


5,828 


£ 

790 

143 

>3i 
75 


71 


Percentage  of 
Profit. 


84-41 

52-04 
17-81 
44*97 

68-64 
88-67 
42-60 


0-81 
59*84 


55-56 

100-00 

43-54 

53-96 

92-61 
61-21 
21*26 
57*97 

51*55 
54-69 
34*67 
100*00 
100-00 

8-18 


»»»54  I 


zi'Si 


4»'94 


57**i 


14*29 


4'97 


*i5*«5 


Note. — Losses  to  the  extent  of  700Z.  were  known  of,  but  had  not  been  settled. 
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Monthly  Totals  and  RemlU, 

Amoant 

Amoant 
of 

Per- 
oenuge 

Amount 

Amoant 
of 

Percentage  of 

Averafe 

Percentage  for 

SI  Yean. 

Covered. 

Pre. 

Pro- 

Betnrns. 

miam. 

miam. 

Profit. 

Lm. 

Profit. 

Lou. 

Profit 

lOM. 

£ 

£ 

£ 

£ 

£ 

Janmupy.... 

80,981 

1,900 

618 

1,072 

828 

— 

48*58 

— 

9*10 

— 

February 

28,827 

1,689 

5-96 

1,707 

— 

18 

— 

1*07 

0*69 



March   .... 

46,408 

2,868 

618 

a,'77 

691 

— 

2409 

— 

8*96 



^■::z 

47,882 

3»o58 

6-89 

3,>55 

— 

97 

— 

3"i7 

18*67 



25,842 

942 

8-65 

468 

474 

50-82 

2008 



June 

41,090 

3,184 

7-75 

2,051 

1,188 

— 

85*58 

— 

22*08 



July  

82,877 

2,180 

6-68 

1,869 

811 

— 

14*27 

— 

14*84 



August  .... 

11,890 

35a 

2-96 

110 

242 



68*75 

— 

2*58 



September 

17,870 

766 

4-29 

581 

185 

_ 

2415 

— 

4*51 



October.... 

24,918 

1,276 

512 

661 

615 



48*20 

— 

808 



Norember 

81,707 

M44 

4-55 

1,514 

— 

70 

— 

4-85 

— 

5*39 

December 

18,900 

946 

501 

1,366 

— 

420 

— 

44*40 

— 

4848 

Total.... 

858,687 

20,605 

5-75 

16,731 

3,874 

— 

18*80 

— 

— 

— 

Note, — In  thif  monthly  table  the  known  but  unsettled  losses  are  included. 


Digitized  by  VjOOQ  IC 


594 


[Sept. 


REGISTRATION   OF  THE   UNITED   KINGDOM. 


No.  L-ENGLAND  AND  WALES. 

ICABBIAaES— QuABTBB  snded  Maboh,  1876. 
6IBTHS  Ajn>  DEATHS — Quabtbb  evded  Juve,  1876. 


A. — Sef*ial  T<Me  of  Marriages,  Births,  and  Deaths,  returned  in  the 
Fears  1876-70,  and  in  the  Quarters  of  those  Tears, 

Calendar  Years,  1876-70: — Numbers. 


Tcurt 

*7e. 

'76. 

•74. 

•78. 

•72. 

'71. 

•70. 

Marriages  No. 

Births „ 

Deaths   ....  „ 

— 

200,980 
860A87 
&46,317 

202^)10 
854,956 
526,632 

205,615 
829,778 
492,520 

201,267 
826,907 
492,265 

190,112 
797,428 
614,879 

181,6S5 
792,787 
516,829 

Quarters  of  each  Calendar  Tear,  1876-70. 
(L)  Marriages: — Numbers. 


Qrs.  ended 
last  day  of 

•76. 

•76. 

•74. 

78. 

'72. 

•71. 

•70. 

March No. 

41,757 

42,287 

41,418 

41,217 

40,589 

86,805 

86,456 

June  „ 

— 

48,860 

52,827 

58,408 

50,880 

48,881 

46,720 

September    „ 

— 

49,817 

49,144 

49,709 

49,818 

46,586 

48,900 

December     „ 

— 

60,566 

58,626 

61,281 

60,580 

58,440 

54,580 

(11.)  Births: — Numbers, 


qrs,  ended 
last  day  of 

'76. 

*76. 

•74. 

78. 

72. 

•71. 

'70. 

March No. 

229,980 

216,251 

214,514 

216,744 

208,762 

209,528 

206,866 

June  „ 

225,866 

214,650 

217,698 

206,516 

208,790 

201,165 

208,616 

September   „ 

— 

210,781 

210,828 

204,167 

201,746 

198,271 

192,521 

December    „ 

— 

209,505 

212,521 

208,851 

206,619 

198,469 

190,285 

(HI.) 

Deaths  r- 

—Numbers, 

Qrs,  ended 
last  day  of 

76. 

76. 

•74. 

•78. 

72. 

71. 

70. 

March No. 

142,269 

162,514 

186,518 

182,432 

134,952 

188,898 

148,778 

Juno   „ 

126,212 

180,797 

128,907 

118,582 

120,885 

120,793 

121,128 

September    „ 

— 

121,459 

124,258 

U4,676 

118,927 

121,882 

124,297 

December    „ 

— 

181,547 

141,954 

126,880 

117,651 

184,861 

126,181 
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Annual  Rates  of  Makriaoss,  Birtbs,  and  Deaths,  per  1,000  Persons 
LmKO  in  the  Years  187^-70,  and  the  Quarters  of  those  Tears. 

Calendar  Years,  1876-70 :— General  Ratios. 


YBAmt,,... 

76. 

Mean 
•66-76. 

•75. 

•74. 

'78. 

'72. 

•71, 

'70 

Bstmtd.  Popln. 
of    England 
tfi  tkotuandsS 
in  middle  of 
each  Year.... 

a4»a44, 

— 

a3»944» 

a3>«49> 

»3>356, 

zho6B, 

ia,783» 

2i,5oi» 

Persons  Mar-1 
ried / 

Births 

"~ 

1 6-8 
35*4 

tZ'Z 

16-8 

86-6 
22-8 

171 

86-2 
22-3 

17-6 

86-6 
211 

17-6 

85*8 
21*8 

16-7 

860 
22-6 

161 
85*2 

Deaths. 

22-9 

Quarters  of  each  Calendar  Fear,  1876-70. 
(I.)  PsRSOirs  Marribd  : — Satio  per  1,000. 


Qr»*  ended 
last  day  of 

March „. 

Jnne 

•76. 

Mean 
'66-76 

•76. 

•74. 

'73. 

'72. 

•71. 

•70. 

18'S 

13-8 
I7'i 
i6-4 
19*8 

14-8 
16-2 
16-5 
201 

14-2 
17-9 
16-6 
19-7 

14*8 
18-8 
16-9 
20-8 

141 
17-6 
17-1 
20-8 

12*9 
17-2 
16-2 
20-4 

18-2 
16-7 

September  

December   ». 

15-6 
19-2 

(II.)  Births  :~i2<i^  per  1,000. 


(^t.  ended 
last  day  of 

'76. 

Mean 
'60-76. 

•76. 

•74. 

'78. 

72. 

'71. 

'70. 

March 

880 
37-4 

36-9 
36-1 
34-5 
34*5 

86*6 
360 
84-9 
84-7 

86-8 
86-9 
86-8 
85-7 

87-5 
85-5 
84-7 
84*5 

36-8 
86-3 
84-7 
36-5 

37-8 
35-6 
83-7 
88-7 

87-3 

June 

36-4 

September  

December   

840 
38-6 

(HI.)  Deaths  !—J2a^  per  1,000. 


Qrs.  ended 
last  day  of 

March 

'76. 

Mean 
'66-76. 

'76. 

'74. 

'78. 

'72. 

71. 

•70. 

23-5 
20-9 

H'6 
zi-4 

21'0 
IZ'l 

27-6 
21-9 
201 
21-8 

28-4 
210 
20-8 
28-8 

23-0 
20-4 
19-6 
21-6 

23-6 
210 
20-5 
20-2 

24-7 
21-8 
211 
28*4 

260 

Jane. 

21*6 

September  

December   

220 
22*3 
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B.—ComparcUive  Table  of  Consols,  Provisioks,  Paxtpekism,  and  Coal  in 
each  of  the  Nine  Quarters  ended  June,  1876. 


1 

S 

S 

4 

8               6 

7 

8                  9 

10 

Average 

Price 

of 

ConBols 

(for 
Money). 

Arerage 

Bate 
of  Bank 

of 
England 

Di^ 
ooont. 

Average 
Price 

of 
Wlieat 

per 
(Quarter 

in 
Engl»d 

and 
Walea. 

Average  Prices  of 

Meat  per  lb. 
at  the  MetropoUtan 

Meat  MarVet 

(by  the  Carcass), 

with  the  ITm*  Prices. 

Average 
Prices  of 
PoUtoes 

(York 

RegcnU) 

per  Ton 

at 

Waterside 
Market, 

Sonthirark. 

Panperism. 

8e». 

Quarieri 
ending 

Quarterly  Average  of 
theNomberofPanpers 

relieved  on  the 
Imat  iay  of  each  week. 

borme 

Co«l 

ia 

LoadOK 

Market 

Beef. 

Matton. 

Indoor. 

Ont-door. 

1874. 
June  30 

98 

3'4 

61     1 

d.  d.  d. 

5—8 

6i 

d.  d.  d. 

6~8i 

61 

8,  a,  a. 

185-165 

no 

133,844 

614^641 

#.     d. 
«3     7 

Sept.  80 

921 

3*o 

66     6 

6i-8 
6t 

5i~71 
6* 

76—104 

yo 

ii9»993 

592,969 

*3     3 

Deo.  31 

1876 
Mar.  81 

98 

m 

4-6 
3-7 

44    4 
42    6 

4|-8i 

5—8 

6k 

4f-8 
6i 

4i-8 
6i 

73—96 

84 

81—111 
96 

138,868 
146,708 

587,772 
622,652 

»4     7 

»*     5 

June  80 

931 

rs  ■ 

42    6 

6i-8i 
6f 

5h-9i 

7i 

80-120 

100 

I3»,7i7 

592,862 

20     8 

Sept.  30 

941 

»*4 

49    - 

6i~8i 
7 

6h-9i 
7i 

70—98 

82 

125,614 

555,409 

20    4 

Dec.  81 

1876 
Mar.  31 

941 
94i 

3'a 
4> 

46    7 
43    8 

5i--8 
6i 

5i-8 

6i 

6— 9i 

6t-9 

7i 

105—127 
116 

121—161 

136 

136,124 
145.088 

546,251 
558,026 

xz     6 
19     9 

June  30 

95i 

i'2 

46  10 

5-8i 
61 

6—10 

7i 

125—170 
147 

134,376 

585,431 

18     8 

C. — OenercU  Average  Death-Bate  Table: — Annual  Rate  of  Mortality  to  1,000 
of  the  Population  in  the  Eleven  Divisions  of  England, 


Divisions. 


England  and  WaleB  . 


I.  London 

n.  Soutb-Eastem  countieB 
'  III.  South  Midland       „ 

IT.  Eastern  counties 

Y.  South-Western  counties 

n.  West  Midland        „ 

TU.  North  Midland      „ 
THi.  North- Western      „ 

IX.  Yorkshire 

X.  Northern  counties    

XI.  Monmouthshire  and  Wales 


Average  A.nnual  Rate  of  Mortality  to  1,000  Living  in 


Ten  Tears, 
1861-70. 


22-4 


i4'3 
ip-i 

20'2 
20*1 
19-9 
21-8 
20-8 

26-3 
24-0 

22*7 
21-6 


Year 
1876. 


22-8 


23-7 
18-8 
20-6 
20-4 
20-4 
22-5 
22-9 
26-2 
24-5 
240 
22-6 


1876.   Quarters  ending 


June. 


21-9 


21*9 
18-6 
19-8 
20*2 
201 
21-7 
21-8 
24*6 
28-7 
22-3 
28*4 


Sept. 


201 


21*5 
161 
17-7 
17-9 
15-9 
191 
21-2 
28-8 
22-9 
28-7 
18-1 


Dec. 


21-8 


24-8 
17-5 
18-8 
190 
19-6 
210 
21-2 
25-7 
23-5 
22-6 
20-5 


1876. 
Quarters  ending 


Mardi. 


23*5 


24-7 
19-2 
20-5 
20-3 
21-5 
23-4 
23-2 
290 
23-9 
23-2 


20-9 


20-9 
17-3 
17-4 
18-0 
19-6 
20-1 
20-5 
25-2 
28-6 
20-6 
22-4 
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D. — iSpeeial  Average  Death-Bate  Table: — Annual  Ratb  of  Mortality  per 
1,000  in  Town  and  Countbt  Districts  of  England  in  each  Quarter  of  the 
Tears  1876-74. 


Area 

in  SUtnU 
Aeret. 

PopoUtion 
Snnmeratad. 

Quartert 
endiiig 

Annual  Rate  of  Mortality  per  1.000 
in  each  Quarter  of  the  Yeart 

1871. 

1876. 

If  can 

'66.76. 

1875. 

1874. 

In  131  Distriott,aDd^ 
59  Sab-dirtriot8,  1 
oomprifling      the  | 
Chief  Towns J 

8,184,419 

12,900,142 

fMaroh.. 
J  June  .... 

1  Sept 

LDec 

Year  .... 

26-8 
221 

26-6 

22-8 

»3*7 
246 

28-9 
22-7 
22-8 
28*9 

251 
22-8 
28-4 
26-5 

— 

244 

24-5 

24-8 

34,184,802 

9,811,124 

Year  . 

fMarch.. 
J  June  ... 

1  Sfpt 

LDec 

— 

»9*4 

20-7 

19-5 

eompriiioff  eni«ll7  f 
Smalt    Town*   and 

211 
19-2 

22*1 
>9*5 
>7-3 
i8-7 

25-7 
20-8 
17-2 
18-9 

21-2 
19-8 
17-4 
20-2 

JVo<«.— The  thz««  months  Jamuurr.  Febnuiy,  Mareh,  eoBtain  90,  and  in  leap  year  91  dan:  the  three  montha 
ApriL  Maj,  Jnne,  91  dajra;  and  each  of  the  last  two  Qoarten  of  the  jear,  9i  dajs.    For  thia  UMqin^ 
ia  made  in  mkmlating  tha  rate  of  moetaUtgr  in  the  different  <inarten  of  the  jear. 


E. — Special  Totm  Table:— Potvlatiov ;  Births,  Deaths;  Mean  Tsmpbratxtrb  and 
Bainfall  in  the  Second  Quarter  of  1876,  in  Twbntt-Thrkb  Large  Toums, 


Cftiet,fce. 


Popnlation  in 
I   the  Middle 
'         of 
I     the  Tear 
'        1876. 


Total  of  28  towns  in  U.  E. 

x>ndon    ' 

Brighton 

Portsmouth 

Norwich 

Mymouth   ' 

Iristol ' 

VolyerhamptoQ ' 

lirmingham  

Leicester ' 

Nottingham    I 

jiTerpool 

Manchester 

lalford I 

Mdham  

Jradford 

jeeds  

Jheffleld  

£uU 


tunderland 

•Jewcastle-on-l^me 

Sdinhurgh , 

>lasgow 

[)uhfin 


8,028,959 

3,489,428 

100,632 

124,867 

83.430 

72,230 

"99.539 
72,549 

371,839 

113,581 

93,627 

521,544 
357,9*7 
"38,425 
88,609 
173,723 
29»,58o 
274,9"4 
"3^,933 
108,343 
"39,929 
2i5,"46 
545,  "44 
314,666 


Birtha 

in 

ISWeeka 

ending 

lit  Jnlf , 

1876. 


75,687 

81,469 
755 

1,078 
668 
588 

1,882 
678 

8,988 
1,142 
871 
5,004 
8,676 
1,788 

1,017 
1,688 
8,125 
2,848 
1,485 

1,087 
1,392 
1,796 
5,506 
2,272 


Deaths 

in 

18  Weeks 

ending 

1st  Joly, 

1876. 


45,929 

18,218 

524 
679 

434 

426 

1,089 

447 

1,990 

53" 

5"4 

3,557 

2,591 

1,048 

643 
",049 
1,777 
",644 

709 

5"" 

760 

1,164 

3,584 
2,040 


Annual  Rate 
to  1,000  UTing  daring 

the  18  Weeks 
ending  1st  July,  1876. 


Births.        Deaths. 


87-8 

86-2 
801 
84-7 
81-9 
82-4 
86*9 
87-5 

42*5 
40*4 
87-8 
88-5 
41-2 
50*4 

461 
890 
480 
41-6 
48*5 

40*8 
89-9 
88*5 
40-5 
290 


23-0 

21*0 
20*9 

21-8 
20*9 
23*7 

21*9 

24*7 
21-5 
i8'8 
22*0 

27-4 
29-1 

30-4 
29-1 
24-2 

H-5 
24-0 

20*8 

i8'9 
21-8 
21-7 
26-4 
26*0 


Mean 

Temperature 

IS  Weeks 

ending 

1st  Jn^, 

1876. 


50-6 

51-9 
50-7 

50*2 
51*5 
51*7 
50*4 

51*2 
50*9 
49-8 
51*4 
49*5 

49*6 
50*6 
50*8 
49-9 

49*9 


60*7 
51*2 


Rain&ll 

in 
Inches  in 
IS  Weeks 
ending 
1st  Jnir, 
1876. 


5*68 

3-48 
5jf2 

5-"6 
5-58 
4-58 
7*3" 

5*42 
4'95 
4-58 
7-30 
7*07 

5*16 

5"i 

6*68 

5-48 
6-25 
5*99 

7"6 
5*3' 
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F.^Dwigional  7ViM«;— Marbiaobb  Rsgist^ed  in  Quartan  midtd  ZlH 
Mwrehy  1876-74 ;  atkd  Births  and  Dkaths  in  Quarters  ended  9(Hk 
June,  1876-74. 


I 

DITI8I0N8. 

3 

IB 

8 

PorULATIOR, 

1871. 

4                  »                  6 

Slit  March. 

(KBfluduidWalM.) 

Statute  Acres 

iPtrsont.) 

1876. 

1875. 

1874. 

Bir0IJ>.  k^ALMB....ToiaU 

37,3J9i*ii 

No. 
22,712,266 

No. 

4>,757 

No. 
42,237 

No. 
44,262 

I.  liondofn 

75»36a 

3*994.431 
3.201,325 
3»»">44i 

4,981,170 
3»945»4^ 
3»535445 

i»99«>9'4 
3,702,384 

3.547,947 
5>ii5,34a 

3,254,260 

2,167,726 
1,442,654 
1,218,728 

1,880,777 
2,720,669 
1,406,985 

3,389,044 
2,395,569 
1,414,234 

1,421,670 

6,683 

3,271 
1,721 
1,506 

2,773 
4,712 

2.339 

7,918 
5,440 
2,939 

2,455 

7,039 

3,235 

1,742 
1,590 

2,799 
4,702 
2,465 

7,870 
5,249 
3,162 

8,384 

6,528 

2,971 
1,740 
1,596 

232s 
4,768 
2,404 

7,848 
5A56 
3.254 

8,84S 

n.  South-EMtorn  

III.  SottthMtdknd 

rr.  Bastem 

▼.  Sonth-Wettern 

▼1.  West  Midland 

ni.  North  Midland 

Tin.  North-Wei*eni 

IX.  Yorlwhire 

X.  Northern   

XI.  Monmthsh.& Wales 

7 
DmsiOMS. 

•               9               10 
MthJine. 

11            IS          18 

Dbatbs  in  Onarten  eadai 
SOthJone. 

(iDgluid  and  Wales.) 

1876. 

1875. 

1874. 

1876. 

1876. 

1874. 

Ev0U).&Wixs8....2b<«Z# 

No. 
225,856 

Ko. 

214,650 

No. 
23ii998 

No. 
126,211 

No. 
130,797 

No. 
132.654 

I.  London ~... 

n.  SoQth-Kastem  

ni.  South  Midland 

IT.  Eastern « -... 

T.  South- Western 

Ti.  West  Midland 

Tn.  North  Midland 

Tm.  North-western 

IX.  Yorkshire  ...- 

X.  Northern  ...- 

XI.  Monmthsh.& Wales 

3M6^ 

««>433 
",994 
10,472 

«4»730 
27,694 
"4.508 

37,627 
27,181 
16,171 

1 
14,586 

80,020 

17,369 
11,897 
10,235 

13,996 
26,025 
13.457 

85,753 
84,838 
16,926 

14,134 

80,038 

17,757 
12,284 
10,234 

14,451 
26,831 
18,637 

36,226 
25,026 
16,730 

14,393 

18,218 

10,212 
6»652 
5.679 

9,290 

I4.44' 

7.537 

22,956 

15,128 

7,784 

8.3 '5 

18,838 

10,740 
7.459 
6,311 

9,538 

15,384 

7,951 

88,090 

15,268 

8,589 

8,681 

16378 

9,788 
6,515 
5,826 

8,907 

14,339 

7,081 

188,717 

14,810 

9486 

8,664 

*  These  are  rerbed  figures,  and  will  be  found  to  differ  somewhat  from  those 
first  published. 
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G. — Oeneral  Meteorological  TahUy  Quarter  ended  30^A  June^  1876. 

[Abttneted  from  the  partieulart  supplied  to  the  Registnr-Oeneral  by  Jamxs  Glaishbe,  Ea«.,  F.R.S.,  8te.] 


Tempenttore  of 

Elastie 
Force 

of 
Yapoor. 

Weight 
of  Vapour 

1976. 

Air. 

EvaporatioD. 

Dew  Point. 

Air- 
Daily  Range. 

Water 
of  the 
rhamei 

ina 

Cabie  Foot 

of  Air. 

Ifonthi. 

Ifeu. 

Diff. 
from 
ATer- 

T«" 

Yean. 

Diff. 
from 
ATer- 

Yean. 

Mean. 

Diff. 
Arer. 

•"?." 

Yean. 

Ifean. 

Diff. 
from 
Aver- 

Yean. 

ITean. 

Diff. 
fhmi 
Arer- 

Mean. 

Diff. 
fh>m 
Aver- 

Yean. 

Mean. 

Diff. 
from 
Aver- 

1&" 

Years. 

April  ... 
May 

o 
47-9 

40-4 

58-6 

o 
-1-1 

-8  1 

+0  8 

o 
0  0 

-8-4 

-0-4 

o 
44  0 

46-1 

S8*8 

o 
-0-1 

-4-0 

-0-7 

0 

40-4 
40*6 
40-6 

o 
-0-9 

-4-8 

-1-1 

18% 
22-4 
22-4 

o 
-0-8 

+1-9 

+1-8 

o 
60  0 

68-8 

61-4 

In. 
•261 

•263 

•366 

In. 
-•003 

-•048 

-•014 

On. 

2  9 
4^0 

Gr. 
0^0 

-0-6 

-0-1 

Ifeu  ... 

W-7 

-IS 

-1-8 

47-6 

-1-6 

48*6 

-2-0 

21-0 

+0-9 

64-9 

•287 

-•022 

8-8 

-0^2 

Homidity. 

BeadiDg 

of 

BtroMter. 

Weight  ofa 

Cable  Foot 

of  Air. 

Rain. 

DaUy 
Hori- 
zontal 
More- 
meni 
of  the 
Air. 

Number  of  NighU 
it  was 

Low- 
est 

Read- 

Nigkt. 

1876. 

IfeaB. 

Diff. 
from 
Aver- 

T' 

Yean. 

Ifeaii. 

Diff. 
from 
ATer- 

•%•' 

Yean. 

Mean. 

Diff. 
fhnn 
ATer- 

"%" 

Yean. 

Amnt. 

Diff. 

from 
Aver- 
age of 

61 
Yean. 

High. 

Bead- 
ing 
at 

Night. 

MOBthl. 

At  or 
below 
80®. 

Be- 
tween 
80© 
and 
40«>. 

Above 
40O. 

April  ... 

^'•y 

Jnoe  ... 

78 
78 
7S 

0 

-  4 

-  1 

In. 
29  680 

S9-956 

29-816 

In. 
-091 

+  178 

+  •008 

Gra. 
642 

S46 

582 

Gra. 

-  1 

+  4 
0 

In. 
1-8 

1-1 

11 

In. 
-0-4 

-10 

+0-9 

Ifilea. 
818 

279 

286 

8 
9 
0 

17 
16 
7 

6 

6 

23 

o 
26^1 

26  •S 

32-1 

o 
48-0 

44-5 

66  8 

Me«B  ... 

74 

-  % 

99 -817 

+  •028 

S40 

+  1 

Sam 
8*6 

Sam 
-2-8 

Mean 
277 

8nm 
17 

Sum 
40 

Sob 
84 

Low«t 
26-1 

".ri' 

iiro/#.~In  reading  this  Uble  it  will  be  home  in  mind  that  the  sign  (-)  minus  signifies  below  the  sTeragr,  and 
that  the  sign  (+)  plus  signiiles  above  the  avenge. 


The  w^ean  temperature  of  the  air  for  April  was  41^-2  being  l^'l  below  the 
RTerage  of  the  preceding  106  years ;  and  the  same  as  the  ayerage  of  the  praceding 
85  years ;  it  was  2''*8  below  that  of  1874^  and  0°*9  below  that  of  1875. 

The  mean  temperature  of  the  air  for  May  was  49°-4,  being  8^*4  and  8^1 
below  the  averages  of  the  preceding  85  years  and  105  years  respectiyely;  it  was 
1^1  and  5°'6  below  the  corresponding  values  in  1874  and  1875. 

The  mean  temperature  qf  the  air  for  June  was  68°*5,  being  0°'4  below  the 
average  of  the  preceding  85  years,  and  0^*8  above  the  average  of  the  preceding 
106  years;  it  was  0^-5  above  that  of  1874,  and  0^-4  below  that  of  1875. 

The  mean  high  dag  temperatures  of  the  air  were  0°*2  and  2°*9  below  their 
respective  averages  in  April  and  May ;  and  0^*1  above  in  June. 

The  mean  low  night  Ml^eraturee  of  the  air  were  4^*8  and  1^*2  below  their 
respectives  averages  in  May  and  June ;  and  0^*4  above  in  ApriL 

The  mean  daUg  ranges  qf  temperature  were  1*^*9  and  l^'-S  greater  than  their 
respective  averages  in  May  and  June ;  and  0^*5  lest  in  ApriL 
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U.Speeial  Meteorological  TabU,  Quarter  ended  20th  Jwie^  1876. 


Kavm 

or 

STATIOat. 


Guemtej..... 

Osborne  

Bftrnstaple  . 
BUokheaUi. 

Bojston 

Norwioh 

LUmdudno  ., 
HulL 


Stonjhunfe 

Bradford    

North  Shields.. 


Meu 

PrcMoreof 
DirAir 
reaaeed 
to  the 
Level  of 
the  See. 


Uigheet 

ReadiBg 

of  the 

Themo- 


29-682 
29*696 
29-727 

29-729 
29-678 
29-716 
29-706 

29-700 
29-707 


74-0 
84-9 
84-0 
84-9 

84-7 
81-2 
86-0 
76-0 

81  1 
78-4 
72-0 


Loweet 
ReediDg 

of  the 
Tfaemo- 

meter. 


33  0 
30-1 
33-6 
29-9 

28  0 
29-2 
31-4 
27-0 

26-0 
30-2 
27-6 


Renge 
of  Teni< 
pentnre 

in  the 
Qowter. 


41-0 
64-8 
50-6 
66-0 

66-7 
62-0 
64-6 
49-0 

66-1 
48-2 
44-6 


Mean 

Monthly 
Range 

of 
Tern* 

peratore. 


Mean 
Daily 
Range 

of 

Tern. 

peratnrc 


26-2 
38  0 
36-6 
42-9 

44-8 
39-9 
37-6 
39*3 

41-0 
36-2 
32-9 


9fik4 
jftr. 


10-4 
20  1 
16-6 
19-3 

22-7 
16-4 
16-4 
16-6 

18  0 
13-6 
12-3 


40-8 
62  1 
63-3 
61-6 

60-8 
60-7 
61-2 
60-3 

49*4 
60-0 
48-2 


Mean 

Degree 
of  Ha. 
nudiiy. 


86 
86 

75 
75 

78 
84 
78 
78 

80 
78 

78 


10 

Nucxs 

or 

STATlOirt. 


Ghiemsej 

Osborne  

Barnstaple  . 
Blackheftth. 


Bojston  

Norwioh 

lilandadno  . 
Hull 


Stonyhurst 

Bradford     

North  Shields.. 


11 


IS        18 

WlHO. 


14 


IS 


Mean 
eatimated 
Straagth. 


1-6 
0-2 
1-3 
1-0 


0-8 


0-8 
1-6 


RelaliTe  Proportion  of 


N, 


10 

8 
7 
8 

11 

10 

6 


9 
7 

8 
8 

7 
6 

11 


12 

10 

8 


16 

Mean 
Amonat 

of 
Clond. 


3-7 
4-8 
3-6 
6*3 

6-6 
6-2 


6-7 
6-6 
6-4 


17 


18 


RAia. 


Nnmher 

of  Days 

on  which 

itfeU. 


84 
28 
33 
29 

31 
37 
30 
89 

42 
40 
48 


OoDccted. 


in. 
8*52 

2-87 

4-72 

4-06 

6-11 
4  92 
5-60 
6-88 

7-92 
6-19 
6-28 
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No.  IL-SCOTLAND. 

MABRIAaBS,  BIBTHS,  akd  DBATHS  nr  thb  Qvabtib 
B5DXD  80th  Juki,  1876. 


I. — Serial  Table  : — Number  of  Births^  Deaths^  and  Marriagee  in  Scotland^  and  their 
-  Proportion  to  the  Population  estimated  to  the  Middle  of  each  Fear,  during  each 
Quarter  of  the  Tears  1876-72  inclusive. 


1876. 

1876. 

1874. 

1878. 

1872. 

Number. 

Per 
Cent. 

Number. 

Per 
Cent 

Number. 

Per 
Cent. 

Number. 

Per 
Cent. 

Number. 

Per 
C-it, 

Xst  Quarter— 

Births 

Deaths 

Marriages.. 

82,888 

21,294 

6,668 

3-67 
0-75 

81,096 

26,116 

6,869 

3-56 
2*87 
0-73 

29,887 

20,776 

6,777 

3*45 
2-40 
0-78 

80,210 

21,448 

6,618 

3*5* 
^•50 
0-77 

29,506 

21,245 

5,820 

3*47 
a'5o 
0-68 

Mean  TemO 
perature  J 

8r*-9 

88^-7 

40°-9 

88*»-l 

40*»-7 

Snd  QtMTter- 

Births 

Deaths 

^       Marriages.. 

88,088 

19,270 

6,469 

3*75 
a-i8 

0-73 

82,294 

19,618 

6,688 

3'70 

2-23 

0-76 

82,296 

19,640 

6,780 

3-73 
z-27 
0-78 

81,288 

19,981 

6,690 

3-64 
2-32 
0-78 

80,726 

19,046 

6,898 

3-6i 

2-24 

o'75 

Mean  Tem- 1 
^        perature  j 

49^-2 

60^-78 

49^*68 

40^2 

49''-2 

^BrdQuarter- 

-       Births 

'       Deaths 

'       Marriages.. 

— 

— 

80,128 

18,050 

6,728 

3'45 
a-07 
0*65 

80,702 

18,099 

5,582 

3*55 
2-09 
0*64 

28,975 

17,072 

6,816 

3-38 
1-99 
o'68 

29,181 

16,692 

6,891 

3-43 
1-96 
0*69 

'Mean  Tem- 1 
perature  J 

— 

67^-27 

66°08 

66''-4 

U'^'B 

/       Births 

.       Deaths 

Marriages.. 

— 

— 

80,180 

19,101 

7,191 

3-45 
o-8z 

80,961 

22,162 

7,158 

3-58 
a'54 
0-83 

29,270 

18,411 

7,606^ 

3*41 

2'lS 

0*88 

29,460 

18,769 

7,471 

3-46 

2*  20 

0-88 

:  Mean  Tern- 1 
perature  J 

— 

4r-7 

89**-6 

42*^-7 

4r-8 

.,      Population. 

3.5*7,811 

3,495.ai4 

3»46i.9>^ 

3*430,923 

3>399»226 

Births 

Deaths 

Marriages .. 

1' 

— 

— 

128,698 
81,786 
26,921 

3-54 
a*34 
0-74 

128,796 
80,676 
26,247 

3'57 
a'33 
0*76 

119,788 
76367 
26,780 

3-49 
224 
0*78 

118,878 
75,741 
25,680 

3*49 

2'22 

0-75 
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[Sept. 


II. — Special  Average  Table: — Number  of  Births,  Deathi,  and  Marriages  in  Scot- 
la^id  and  in  the  Town  and  Country/  Districts  during  the  Quarter  endmg 
dO^A  June,  1876,  and  their  Proportion  to  the  Population;  also  the  Number 
of  Illegitimate  Births,  and  their  Proportion  to  the  Total  Births. 


Regittratioii 

PopnUiion. 

Total  Birthi. 

niegitimaUBirt^ 

Qionps 
of  BifliricU. 

Centnt, 
1871. 

Eitimated 

to  Middle  of 

1676. 

Number. 

Per 
Cent 

Ratio. 
One  in 
every 

Number. 

P« 
Cnt. 

Rata. 
OMia 
eroy 

SOOTLAVD    «.. 

8,360,018 

3,5*7,811 

33,068 

3-75 

27 

2,698 

8-2 

12^ 

Principal  towns .... 
Large          „      .... 

Small           , 

Mainland  rural  .... 
Insular        „ 

1,068,666 
332,180 
778,164 

1,049,114 
132,004 

>,»  94,357 
350,302 
800,825 

1,052,754 
"29,573 

11,53^ 

4,101 

7,861 

8,819 

772 

3-86 
4-68 
3*93 
3'35 
2-38 

26 
21 
26 
80 
42 

913 
278 

618 

860 

89 

7-9 

7-9 
9-6 

5« 

12-7 
14-7 
12-7 
10-4 
19-6 

ReRiitnUon 

Fopnlation. 

Deaths. 

MaiTiagM. 

Groups 
of  Districts. 

CeDtm. 
1871. 

to  Middle  of 
1876. 

Number. 

Per 

Ceut. 

Batio. 
One  in 
every 

Number. 

Per 
Cent. 

latia. 
QMin 
e»«y 

8<?0TLA"*n*   TT 

8,860,018 

3,527,811 

19,270 

2-i8 

46 

6,469 

0-73 

137 

Principal  towns .... 

s^    !!  ;.'.'.' 

Mainland  rural  .... 
Insular        „ 

1,068,556 
832,180 
778,164 

1,049,114 
132,004 

1,194,357 
350,302 
800,825 

1,052,754 
129,573 

7,272 
2,346 
4,318 
4,768 
666 

»'44 
2-68 
riS 

r8i 

1*75 

41 
87 
46 
65 
67 

2,693 

760 

1,889 

1,606 

111 

0-87 
0-87 
0*69 
o*6i 
034 

lU 
116 
146 
164 
294 

HI. — Bastardy  Table: — Proportion  of  Illegitimate  in  every  Hundred  Births  w 
the  Divisions  and  Counties  of  Scotland,  during  the  Quarter  ending  80fi 
June,  1876. 


DiTiiioM. 

Per 
Cent,  of 
Illcgi- 
timatc. 

Counties. 

Per 
Cent,  of 
niegi- 
timate. 

Counties. 

Per 
Cent,  of 
Illegi- 
timate. 

Counties. 

P«r 

Coitttf 

Uaalc. 

Scotland 

Northern  

8-2 

7*4 

13*7 

9*0 

6-5 
6-6 

re 
12  7 

Shetland    .... 

Orkney 

Caithness  .... 
Sutherland.... 
Boss     andl 
Cromarty  j 
Inyemess  .... 
Nairn 

4*5 
4-8 
9-8 

5*7 

9'o 
11-9 

12-8 

i6-7 
I3'3 
12-9 

Eorfiu-    

Perth 

IO-3 

105 

6-8 

5-8 

5-a 
6-8 
6-0 
6-1 
9'» 
5-0 
7-8 

Lanark 

liaUthgow. 
Edinburgh. . 
Haddin^on 
Berwick   .... 

Peebles 

Selkirk 

Boxbui^h  .. 
Dumfries .... 
Kirkoud.  \ 
bri^t  ..J 
Wigtown .... 

6-7 
7*4 
7-9 
7-0 

6-3 

i^ 

8-0 

11-9 

146 

North-Western 

Fife    

North-Eastem 
East  Midland.. 
West  Midland. 

Kinross 

Clacbnaa-  1 

nan j 

Stirling  

Dumbarton .. 

ArgyU    

Bute  

Snnih-Westem 

Elirin 

Banff 

South-Eastem. 
Southern 

Aberdeen   .... 
Kincardine.... 

Renfrew ....... 

Ayr 

13*5 
9« 

^/  * 
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IV. — Divisional  TMe: — Mabbiaobs,  Births, anc^  J>%Axn%  RegiBtertd  in 
the  Quarter  ended  20th  June,  1876. 


1 

WVI810N8. 
(SeoUaiid) 

S 

in 
SUfcate  Acres. 

8 

PorOLATlOH, 

1371. 
iFersotu.) 

4 
Mtfriage*. 

Birtbi. 

Deetht. 

BOOTLAKD Totals 

i9»<539>377 

No. 
3,360,018 

No. 
6,459 

No. 
33,088 

No. 
19,170 

I.  Nortliera 

u.  North-western 

III.  North-Sastem 

IT.  BastMidlaod  

T.  WestMidUnd 

VI.  South-WeBtem« 

TH.  South-EMtem 

vni.  Soathem  

a,a6i,6a2 
4.739*87^ 
a»4»9»594 

a.790>492 
1,693,176 

if46i,397 
1,192,5*4 
2,069,696 

127,191 
166,851 
393,199 

669,676 
251,088 

1,183,218 
475,528 
203,772 

104 

159 
665 

i,o6i 
401 

a,593 
i,ioa 

373 

762 

972 

8,869 

5,018 
2,336 

14,428 
4,546 
1,657 

743 
1,598 

3.091 
",363 

8hI»9 

1,0*3 

No.  IIL-OBEAT  BRITAIN  AND  IRELAND. 

SumcABT  of  Mabriaobs,  in  the  Quarter  ended  ZUt  March,  1876 ;  and 
BiBTHS  and  Dbaths,  in  the  Quarter  ended  dOth  June,  1676. 


[OOO't  omitted.] 

Ifvriagei. 

Per 
1.000  of 
Popn- 
Ution. 

Birthi. 

Per 
1.000  of 
Popn- 
Ution. 

DMttlt. 

Per 

CocnTETKe. 

Area 
in 

SUtote 
Acres. 

1871. 

{Ptrtont.) 

1,000  of 
Popu- 
lation. 

England    andl 
Wale. ; 

flflAtUnd 

37,3*5» 

19>639, 
*o,3*3, 

No. 
22,712, 

3,360, 
5,412, 

No. 
41,757 

6,663 
10,450 

Kalio. 
1-8 

>'9 
i'9 

No. 
225,866 

33,088 
87,398 

Ratio. 
9*9 

lO'I 

6-9 

No. 
126,212 

19,270 
25,602 

RaUa 

S'S 

S'7 
4-7 

Ireland    .„ 

Obsat  Bbitaik  1 
andIbilahd  j 

77,287, 

81,484, 

58,870 

«*9 

296,852 

9*4 

171,084 

5*4 

Note. — ^The  numbers  against  Ireland  represent  the  marriages,  births,  and  deaths 
that  the  local  registrars  haye  tueceeded  in  recording ;  but  how  far  the  registration 
approximates  to  absolute  completeness,  does  not  at  present  appear  to  be  known.  It 
will  be  seen  that  the  Irish  ratios  of  births  and  deaths  are  mnch  under  those  of  England 
and  Scotland.— Ed.  8.  J. 
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FeriodieaX  Uet/wms, 


[Sept. 


Trade  of  United  Kingdom,  1870-75«74. — DistrilnUtan  of  Bzports  *yr<om  United  Kingdom^ 
according  to  the  Declared  Real  Value  of  the  Exports;  and  the  Declared  Real  Value  {Ex- 
dut^)  of  Imports  at  Port  of  Entry ,  and  therefore  including  Freight  and  Importer  e  Profit, 


Merchandiie  {eseluding  Qoli  and  SiUrer) 

Imported  from,  and  Eiported  to, 

the  foHowiDg  Foreign  Coontriet,  8tc. 

[000*1  omitted.] 


First  Six  MonthB. 


1876. 


Imparte 


1875. 


laporta 


1874l 


Importa 
Cwm 


I. — ^Foreign  Countbixs: 
Northern  Europe ;  ^iz.,  Russia,  Sweden,  \ 

Norway,  Denmark  &  Iceland,  &  Heligoland  j 
Central  Europe;  viz.,  (>ermanj,Holland, ' 

and  Belgium 

Western  iBurope  ;  ▼»«.,  France,  Portugal" 

(with  Azores,  Madeira,  &c.),  and  Spain  » 

(with  Gibraltar  and  Canaries)    

Southern   Europe ;  viz.,  Italy,  Austrian 

Empire,  Gh*eeoe,  Ionian  Islands,  and  Malta  J 
Levant;  ▼"..  Turkey,  with  Wallachia  and  1 

Moldaria,  Syria  and  Palestine,  and  Egypt  J ' 

Northern   AMca;    ▼«.,  Tripoli,  Tunis,! 

Aleeria  and  Morocco J 

Western  Aflrica 

Eastern  Aftica;  with  African  Ports  onl 
Bed  Sea,  Aden,  Arabia,  Persia,  Bourbon,  V 
and  Eooria  Mooria  Islands J 

Indian  Seas,  Siam,  Sumatra,  Jaya,  Philip- 1 

pines ;  other  Islands    J 

South  Sea  Islands    

China  and  Japan,  including  Hong  Kong 
United  States  of  America  

Mexico  and  Central  America 

Foreign  West  Indies  and  HaytL 

SouthAmerica(Northem),Newaranada,  i 

Venezuela,  and  Ecuador  j 
„  (Pacific),    Peru,    BoUvia,1 

Chili,  and  Patagonia  ,...  J 
„  (Atlantic)Brazil,Uruguay,1 

and  Buenos  Ayres   j 

Whale  Fisheries ;  Gndnd.,  Dayis*  Straits,  1 
Southn.WhaleFishery,&FalklandIslands  j 

Ikftal — Foreign  Countries  


£ 

30,385, 

3»2i8, 
9*782, 

626, 
5^3, 
200, 

ai077» 

a9» 
3*366, 

4».»i9» 

850, 
2,098, 

602, 

4.717, 

4»ai9, 

33. 


£ 
5^1, 

18,661, 

12,264, 

4,684, 
4,115, 

810, 
448, 

217, 

1,191, 

20, 
6,041, 

8,687, 

624, 

1,649, 

1,004, 

1,646, 

4,461, 

8, 


£ 

10,909, 

24,001, 

31,958. 

3,8ai, 

8,a54, 

771, 
739. 
282, 

75. 
4.347, 

39,277, 
1,175, 
2,084, 

63a, 
4,530, 
5,7*1, 

5*, 


£ 

6,079, 

20,443, 

11,044, 

4,862, 
4,741, 

281, 
876, 

189, 

1,466, 

14, 
6,763, 

12,106, 

718, 

1,636, 

782, 

2,187, 

6,170, 


£ 

13,897, 

»3,«i5. 


29,803,    12.741, 

4»660, 
5.W8, 


2,653, 
8,958, 


970, 
7i7, 
236, 

1,94*, 

37, 
3,735. 

43.346, 

2,872, 

976, 

631, 

5,166, 
33, 


i4i,*05. 


70,060, 


140,843, 


77,171, 


145.303 


n. — BbITIBH  P088B88IOir8  : 

British  India,  Cejlon,  and  Singapore   

Austral.  Cols.^N.  So.  W.,yict.,  and  Queensld. 

„  „       So.  Aus.,  W.  Aus.,  Tasm., 

and  N.  Zealand 

British  North  America   

„    W.IndieswithBtsh.Ghuiana&Honduras 

Capo  and  Natal    

Brt.  W.  Co.  of  Af.,  Ascension  and  St.  Helena 

Mauritius 

Channel  Islands   


18,810, 
11,656, 

5.550, 

1,411, 

3,660, 

2,061, 

520, 

602, 

403, 


12,677, 
6,640, 

2,704, 

8,616, 

1.468, 

2,841, 

884, 

141, 

299, 


19,164, 
10,864, 

4,985, 

1,39*, 
3.945. 
2,248, 

27*, 

550, 
44», 


13,808, 
6,618, 

2,776, 

6,416, 

1,629, 

2,108, 

892, 

190, 

837, 


19,588, 
9,306, 

4,886, 

1,484. 

3,H5, 

1,993. 

267, 

692, 

419, 


Ibtal—Britieh  Poeeeenone 

General  Total    £ 


44,673, 


29,160, 


43,862, 


82,678, 


41,880, 


185,878, 


99,210, 


184,705, 


109,843, 


187,183, 


Jnngtr 


117,881. 


*  i.e.,  British  and  Irish  produce  and  manuiactnrei. 
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Trade  of  United  Kingdom,  1875-71.  —  Value  of  the  Total  Exports  of  Poreign 
and  Colonial  Prod\voe  and  Manufactwres  to  each  Foreign  Country  and  British 
Possession, 


Merchandise  Exported 
to  the  following  Foreign  Coantriea,  fcc. 

[GOO'S  omitted.] 


Declired  Value. 


1875. 


1874. 


1873. 


1872. 


1871. 


I.— -FOBEION  COTTNTEIES. 

Northern  Europe;  Tiz.,  Bussia,  Sweden,  1 

Norwaj,  Beiiinark,  &  Iceland,  &  Heligoland  J 
Central  Enrope;  tIz.,  Qermanj,  Holland  i 

and  Belgium  J 

Western  Europe ;  viz.,  France,  Portugal,  1 

(with  Azores,  Madeira,  Ac.),  and  Spain,  > 

(with  G-ibraltar  and  Canaries) J 

Southern   Europe;    viz.,  Italy,  Austrian! 

Empire,  Q-reece,  Ionian  Islands,  and  Malta  J 
Levant ;  viz.,  Turkey,  with  Wfdlachia  and  1 

Moldayia,  Syria  and  Palestine,  and  Egypt  J 

Northern    AMca;     viz.,    Tnpob*,  Tunis,! 
Algeria,  and  Morocco  j 

Western  AMca 

Eastern  Africa;  ^^^  African  Ports  on 
Bed  Sea,  Aden,  Arabia,  Persia,  Bourbon, 
and  Kooria  Mooria  Islands 

Indian  Seas,  Siam,  Sumatra,  Java,  Philip- 1 

piues ;  other  Islands J 

South  Sea  Islands  

China,  including  Houg  Kong 

United  States  of  America 

Mexico  and  Central  America   

Foreign  West  Indies  and  Hayti 


:} 


South  America  (Northern),  New  Granada,  i 

Venezuela  and  Ecuador  J 
„  (Pacific),    Peru,    Bolivia,"! 

Chili,  and  Patagonia..../ 
„  (Atlantic),Braza,  Uruguay, 

and  Buenos  Ayres   

Other  countriee  (unenumerated) 


£ 
5»478, 

25,84*, 

2,056, 

86, 
^59, 


162, 

4^7, 
3»«94. 

406, 
58, 

$COy 
452, 

79» 


Total — Foreign  Countries.... 53,128, 


y 


11: — ^British  Possbssions: 

British  India,  Ceylon,  and  Singapore 

Austral.  Cols. — New  South  Wales  and  Vic 
toria,  So.  Aus.,  W.  Aus.,  Tasm.,  and  N 
Zealand    

British  North  America 

„      W.Indies  with  Btsh.Guiana&Honduras 

Cape  and  Natal  

Brt.  W.  Co.  of  Af.,  Ascension  and  St.  Helena.... 

Mauritius    

Channel  Islands 

Other  possessions  


Total — British  Possessions 


General  Total £  58,149, 


1,537, 
1,733. 

646, 

362, 

441, 

95» 

23, 

150, 

3i» 


5,o2i) 


£ 
5,116, 

2i,016, 

14,560, 

2,105, 
668, 

93, 
271, 

29, 

34, 

441, 

3,996, 
216, 
490, 

45, 

262, 

612, 

438, 


£ 
4,891, 

24,301, 

14,710, 

1,713, 
579, 

53, 

288, 


14, 

537, 

3,124, 

235, 

30, 

48, 
362, 
518, 

57, 


62,995, 


61,460, 


1,437, 

1,006, 

879, 

325, 

400, 

41, 

69, 

99, 

241, 


5,097. 


58,092, 


1,082, 

1,615, 

754, 

824, 

311, 

79, 

33, 

156, 

16, 


4,870, 


65,830, 


Uigitized  by, 


£ 
4,638, 

26,257, 

12,673, 

1,888, 
737, 

89, 


21, 

657, 

5,171, 

102, 

13, 

49, 
693, 
484, 

44, 


53,726, 


1,176, 

1,341, 

1,131, 

884, 

288, 

87, 

30, 

155, 

13, 


4,606, 


£ 
4,491, 

25,683, 

16,956, 

2,116, 


46, 
199, 


21, 

2, 

647, 

4,165, 
179, 
315, 

78, 

356, 

837, 

78, 


56,646, 


58,331, 


1,14?, 

1,062, 

865, 

882, 

117. 

94, 

82, 

173. 

6, 


8,863, 


60,509, 
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Periodical  Returns, 


[Sept. 


IMPORTS.  —  (United  Kingdom.)  —  First  Six  Montlis  (January  —  June), 
1876-75-74-73-72.  —  Declared  Real  Value  {Ex-duty),  at  Port  of  Entry  {and 
there/ore  including  Freight  and  Importer'*  Profit),  of  Articles  of  Foreign  and 
Colonial  Merchandise  Imported  into  the  United  Kingdom, 


(SU  Months.)                              [000*t  omitted.] 

FOKKIGN  A.BTICLK8  iMrOBTSD. 

1876. 

1876. 

1874. 

1873. 

1872. 

RAwMATM.-2Vj?«/tf,&c.  Cotton  Wool  .... 
Wool(Sheep»8).. 
Silk* 

£ 
a5»72>, 

6,662, 
1,503, 
i,H9, 
1,648, 

£ 

29,056, 
17,191, 
7,448, 
1.748. 
2,713, 
1,446, 

£ 
81,094, 
14,764, 
7,689, 
2,768, 
3,211, 
1,844, 

£ 

34,834, 

12,924, 

6,400, 

2,666, 

2,956, 

209, 

£ 

35,691, 

13,186, 

6,197, 

Flax 

2,822, 

Hemp  .....tr. 

3,645, 

Indigo 

295, 

54,648, 

59.596, 

61,265, 

59.389. 

61,176, 

Various.  Hides  

1,585, 
1,765, 
6,95o> 
i>55i» 
5»i34» 

8,467, 
2,011, 
6,762, 
990, 
3,474, 

8,092, 
1,596, 
6,577, 
1,269, 
6,997, 

8,829, 
2,269, 
6,516, 
1,809, 
4,939, 

8^86, 

Oils 

2,297, 

Metals 

5,944, 

Tallow 

1,634, 

Timber 

,wv^ 

16,985, 

16,704, 

18,531, 

17,362, 

16,731, 

„        „         AxircUl,    Guano , 

1,298, 
4.073, 

370, 
4,138, 

1,128, 
3,289, 

826, 
2,889, 

675, 

Seeds    

8,420, 

5.371, 

4.508, 

4.367, 

3.715. 

3.995» 

Tropical.  &O..PBODV0E.  Tea  

2,580, 
4.546, 
8,858, 

1.153. 
1.339, 
1,029, 

3,785, 
2,223, 

4,016, 
4,874, 
11,870, 
1,314, 
812, 
1,157, 
3,565, 
1,564, 

3,009, 
4,627, 
11,185, 
1.274, 
1,561, 
987, 
8,684, 
1,892, 

8,641, 
4,029, 
9,942, 
1,520, 
1,801, 
868, 
4,181, 
1,656, 

6,325« 

Coffee  

2,884, 

Sugar  k  Molasses 
Tobacco  

9,714, 
1,021, 

Rice 

1,010, 

Fruits  

1,059, 

Wines 

4,003, 

Spirits 

1,1S4, 

25.513. 

29,172, 

27,619, 

27,037, 

26,200, 

Food  Grain  and  Meal. 

Provisions    

23.988, 
16,350, 

21,909, 
13,487, 

25,700, 
12,586, 

23,859, 
11,798, 

19,977, 
9,710, 

40,338, 

35.396, 

38,286, 

35.157, 

29,687, 

Remainder  of  Enumerated  Articles   .... 

24463, 

20,618, 

19.142. 

21,163, 

19438, 

Total  EinnffEKATifD  Impobts  .... 
Add  for  trNKarMKRATED  Impobts  (say) 

167,320, 
17,800, 

166,094, 
17,750, 

169,210, 
17.376, 

163,823, 
18,100, 

157,227. 
18,311, 

Total  Ikpobta  

185,120, 

183,844, 

186,586, 

181,923, 

175.538. 

•  "  Silk,"  inclusire  of  manufactured  silk,  "  not  made  up." 
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EXPORTS.  —  (United  Kingdom.)  —  First  Six  Months  (January/  —  Juiie), 
1876-75-74-78-72.  —  Declared  Real  Value,  at  Port  of  Shipment,  of  Articles 
of  British  and  Irish  Produce  and  Manufactures  Exported  from  United 
Kingdom, 


(Six  Months.)                            COOO't  omitted.] 
British  Fboduci,  kc,  Expostsd. 

1876. 

1876. 

1874. 

1873. 

1872. 

MAifiBS.— IW#7tf .  Cotton  Manufacturei .. 
Yam 

£ 

25,i90» 

6,i75» 

9,4»8. 

2,019, 

776, 

477, 

3»093. 

902, 

£ 

26,821, 

6,437, 

10,743, 

2,389, 

842, 

416, 

8,878, 

878, 

£ 

26,948, 

7,250, 

11,063, 

2,484, 

1,014, 

621, 

3,767, 

865, 

£ 

30,633, 

7,733, 

13,373, 

2,622, 

916, 

914, 

3,951, 

1,024, 

£ 

30,207, 
7,992, 

Woollen  Manufactures 
Yam 

15,986, 
3,408, 

Silk  Manufactures 

Yam 

1,137, 
747, 

Linen  Manufactures  .... 
„       Yam 

4,305, 
1,042, 

48,050, 

51,899, 

54,012, 

61,166, 

64,819, 

Sewed,   Apparel 

i»404, 
1,877, 

1,501, 
2,638, 

1,505, 
2,971, 

1,629, 
3,161, 

1,416, 

HAberdy.  and  Mllnry. 

3,159, 

3,i8i, 

4,139, 

4,476, 

4,790, 

4,575, 

HTcTATJl  Ati*«  .          hardware 

1,801, 

10,068, 
1,752, 

4,222, 

2,089, 
4,645, 
12,936, 
1,806, 
594, 
4,348, 

2,083, 
4,656, 
15,786, 
1,960, 
«53, 
6,823, 

2,428, 

4,668, 

19,167, 

1,842, 

682, 

6,411, 

2.331, 

MnnhiTierr 

3,512, 

Iron 

16,007, 

Copper  and  Brass 

Leaa  and  Tin    

1,760, 
883, 

Coals  and  Culm    

8,970, 

22,105, 

26,318, 

31,261, 

35,198, 

28^^63, 

Ceramic  ManufcU,  Earthenware  and  Glass 

i,3^^> 

1413, 

1,369, 

1,749, 

1,454, 

Trndiaenoua  Unfrt.  Beer  and  Ale 

1,108, 

96, 

34, 
68, 

254, 
139, 

1,302, 

115, 

39, 

82, 

325, 

133, 

1,462, 

120, 

32, 

91, 

317, 

81, 

1,383, 

127, 

36, 

96, 

360, 

111, 

1,426, 

1,178, 

a.iul  ProductM       Butter 

143, 

Cheese   

37, 

Candles 

112, 

Salt  

217, 

Spirits    

98, 

Soda  

1,146, 

1,699, 

1,996, 

2,093, 

3.539, 

2,931, 

VW*»i/iti»  TWanufdM  Bnolcfl  Printed 

394, 

887, 

145. 

98, 

317, 

399, 

904, 
154, 
121, 
826, 

384, 

1,636, 
125, 
508, 
330, 

888, 

1,708, 
117, 
128, 
317, 

868, 

Fnmiture  

Leather  Manufactures 
Soap  

1,764, 
149, 

Plate  and  Watches  .... 
Stationery 

81, 
290, 

1,841, 

1,904, 

2,982, 

2,658, 

2,652, 

Remainder  of  Enumerated  Artidos  

TTnrtT»iimAni.t,ftfl  Articles 

12,344, 
8,560, 

13,864, 
8,310, 

13.388, 
8,250, 

8,397, 
8,290, 

7,660, 
7,049, 

TcyrkZ  Exforts 

99,210, 

109,843, 

117,831, 

125,787, 

119,603, 

2  s  google 
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Periodical  Betwms, 


[Sept 


SHIPPING.— (United  Kingdom.)— ^ccoun<  of  Tonnage  of  Vessels  Entered  au 
Cleared  with  Cargoes^  from  and  to  Various  Countries,  during  th€  Six  XobUs 
ended  June,  1876-75-74. 


Countries  from 

whence  Entered  and 

to 

which  Cleared. 


Total  British  and  Foreign. 


1876. 


Entered. 


Cleared. 


1875. 


Entered. 


Cleared. 


1874. 


£ntei«d. 


FOBEiaN  COTTKTBIES. 

Sweden    

Norway   

Denmark 

Germany 

Holland  

Belgium  

France 

Spain  

Portugal 

Italy 

Austrian  territories    

Greece 

Turkey  (including  Walla-  "I 
chia  and  MoldaTia)    ....  J 

Egypt 

United  States  of  America  .... 

Mexico,  Foreign  West  "j 
Indies,  and  Central  > 
America  J 

Brazil 

Peru    

ChiU    

China  

Other  countries 


Total,  Foreign  Countries 

Beitmh  Posskssions. 

North  American  Colonies .... 

Kast  Indies,  including  1 
Ceylon,  Singapore,  and  > 
Mauritius    J 

Australia  and  New  Zealand 

West  Indies    

Channel  Islands 

Other  possessions  


Total,  British  Possessions 

TOTJLL  FOEBIGN  COITNTEIES 

AND  British  Possession's, 

Six  ri876 

months  ended  <     '76 

June,     L  '74...... 


Tons. 
251,777 
132,276 
349,202 
440,002 
118,770 
727,724 
502,714 
461,315 
915,985 
438,824 
121,116 
155,823 
15,353 
4,982 

212,901 

219,703 
2,125,694 

138,314 

112,900 

142,715 

27,695 

37,111 

280,511 


Tom. 

406,256 

99>7i8 
323,808 

'55.224 
263,907 

1,130.247 
562,297 
503,206 

1,510,982 
320,618 
169,418 

453.305 
44,968 
28,145 

161,382 

213,565 
1,028,371 

196,152 

202,293 
26,282 

118,458 
15,669 

289,794 


Tom. 
214,572 
201,658 
199,929 
341,553 

83,835 
675,218 
431,552 
419,958 
929,991 
347,363 
131,548 
147,254 

23,060 

62,376 

122,610 

145,898 
1,739,134 

146,363 

160,008 

107,725 

32,426 

45,0^5 

280,472 


Tons. 

282,152 

85.455 
261,628 

171,520 

250,343 
1,021,695 

486,956 

472,819 
1,302,114 

284,567 

155.913 
401,644 

42,436 
39.138 

147,969 
203,031 
944.984 

216,367 

201,194 
77,909 

141,641 
16,097 

289,391 


7,928,407 


8,224,065 


6,979,648 


7,496,963 


149,677 

574,688 

223,645 
100,060 
133,412 
125,654 


341,071 
639.832 

243.093 
78,632 
81,318 

428,070 


149,809 

473,461 

167,302 
111,231 
121,002 
106,391 


3 1 2,480 
608,882 

285,228 
90,490 
78,775 

356,383 


Tods. 
350,304 
110,497 
458,253 
480,280 

86,035 
774.140 
401,142 
407,604 
788,604 
428,321 
151,480 
117,979 

15,084 

56,877 

111,838 

151,199 
1,954,525 

179,032 

117.943 

154,640 

45,730 

34,334 

272,180 


7,648,021 


147,816 

471,186 

169,357 

98,782 

122,772 

105,441 


1,307,136 


1,812,016 


1,129,796 


1,732,218 


1,115,353 


9,236,643 


0,036,081 


8,109,344 


9,229,181 


8,763,374 
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GOLD  AND  SILVER  BULLION  and  SPECIE.  —  Imported  and 
Exported.  —  (United  Kingdom.)  —  Declared  Real  Value  for  the 
Six  Konths  (January — June)^  1876-76-74, 

[OOO'i  omitted.] 


1876. 

1876. 

1874. 

(First  Six  Months.) 

Gold. 

Siher. 

Gold. 

Siher. 

Gold. 

surer. 

Imported  from. — 
Au8tr&li&  

£ 
1,919, 

737, 

2,635, 

£ 

^583, 
i,294» 

£ 
2,675, 

564, 

6,198, 

£ 

18, 

1,994. 
i»293i 

£ 

2,874, 

1,337, 
2,054, 

9, 

So.  Amca.,  including " 
Mexico    and  W.  \ 
Indies    J 

United  States   

2,024, 
2,047, 

5,291, 

2,888, 

9,437, 

3,305, 

6,265, 

4,080, 

France  , 

510, 
1,091, 

875, 

212, 

515, 

85, 
1,811, 

598. 
1,313, 

36, 

8, 

16, 

10, 

374» 

1,011, 
495, 

44, 

31, 

138, 

61, 
1,685, 

641, 
599, 

20, 

i5> 

10, 
285, 

232, 
161, 

27, 

264, 

200, 

44, 
523, 

579, 

Germany,   IIoII.   k,  \ 
Belg / 

Prtgl.,    Spain,   and\ 
Gbrltr / 

Mlta.,    Trky.,    and! 
Egypt    J 

China,       including  1 

Honff  Kong  J 

West  Coast  of  Africa 
All  other  Countries  .... 

1,753, 
26, 

i59» 

9, 
617, 

Totals  Imported  .... 

9,890, 

5.243, 

12,902, 

4,930, 

7,706, 

7,234, 

Exported  to— 

France  

1,591, 
1,136, 

515, 

882, 
402, 

i49» 

3,268, 
2,101, 

796, 

1,03  a, 
209, 

429. 

2,102, 
932, 

48, 

436, 

200, 

960, 

Germany,   HoU.   41 
Belg / 

Prtgl.,    Spain,   and! 
Gbrltr.  J 

Ind.  and  Chuia. 

3,24£, 

18, 
7, 

95, 
706, 

1,433, 

3,039,* 

5, 
594, 

6,165, 
265, 

450, 
969, 

1,670, 

2,426, 
86, 

096, 

3,082, 

542, 
8, 

4, 

244, 
1,981, 

1,596. 
2, 

United  States   

South  Africa    

10. 

So.  Amca.,  including  "| 
Mexico   and  W.  \ 
Indies    J 

All  other  Countries .... 

4,979, 

TotaU  Exported  .... 

4,067, 

5,071, 

7,889, 

4,278, 

5,871, 

6,612, 

*  This  entry  is  now  shown  direct,  instead  of  to  Egypt  as  formerly. 
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Periodical  Returns, — Aprilf  May,  June,  1876. 


[Sepi 


BKTENUK.— (Uhitid  KnraDOM.)— SOth  Juhb,  1876-75-74-7a- 
Net  Produce  in  Quarters  and  Years  ended  dOth  Juke,  1876-75-74-73. 

[000*1  omiiUd.] 


QUABTEB8, 

1876. 

1875. 

1876. 

ended  80th  June. 

Las, 

More. 

1874. 

1873. 

OufltoniB 

£ 

4J25» 

6,599. 

2,780, 

454, 
1,460, 

£ 

4,687, 

6,427, 
2,800, 

462, 
1,568, 

300, 

£ 

20, 

8, 

108, 

£ 

38, 

172, 
25» 

£ 
4,563, 

6,330, 

2,784, 

413, 
1,350, 

300, 

£ 
-4,850. 

6,287, 

2,645, 

Excise 

StAmpe    ...t...T. ......... - 

Xaxes  

Post  Office 

1,180, 
100, 

Telegraph  Serrice  .... 

ProDertr  Tax  ,„„.„„.. 

16,343, 
650, 

6,244, 
778, 

136, 
128, 

235. 

15,670, 
1,072, 

15.424. 

i,ie9, 

Grown  Lands 

16,993, 

83, 

1,271, 

17,022, 

78, 

1,166, 

264, 

235» 

5» 

105, 

16,742, 

78, 

853, 

16,593, 
75 

MitoelIaneoP9t."T...ii  r 

1.013, 

Totals 

18,347, 

18,188, 

264, 

345. 

17,678, 

17,681. 

KkT  IKCI.  «81. 

TEAB8, 

1876. 

i 
1876. 

1876. 

CorretpoadiBg  Teen. 

ended  80th  June. 

itt$. 

More. 

1874. 

1878. 

Cuatome 

£ 

20,058, 

27,798» 
10,982, 

2,488, 
5*842, 
1,270, 

£ 
19,418, 

27,492, 

10,626, 

2,489, 

5,888, 

1,120, 

£ 

1. 
46, 

£ 

645, 
306, 

356, 
150, 

£ 
20,052, 

27,215, 

10,619, 

2,875, 

6,962, 

1,410, 

£ 
20,989, 

26,976. 

10,067. 

2,350, 

4,800, 

890, 

Excise 

Stamps    .1-. r 

Taxes 

Post  Office 

Telegraph  Serrice  .... 

Pronertv  Tax 

68,438, 
3,981, 

67,028, 
4,012, 

47, 
81, 

i>457. 

67,633, 
5,594, 

65,021, 
7,065, 

724i9> 
400, 

4,393, 

71,040, 

385, 

4,091, 

78, 

M57, 

i5i 

302, 

73,227, 

378, 

3,722, 

72,086, 
376 

'M'iflAAllAnAnnH 

3.435. 

IbtaU 

77,212, 

75,516, 

.'^S' 

1,774, 

77,327, 

73,896, 

Nbt  iNcm.  £1,696, 
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BE  VENUE.— Unitbd  Kingdom.— Qttabteb  bndbd  30th  June,  1876  .—- 

An  Account  shomin^  the  Kevenub  and  other  Eecbipts  m  the  Quarter 
ended  ZOth  June,  1876 ;  the  Issues  out  of  the  samCf  and  the  Charges 
on  the  Consolidated  Fund  at  that  Date,  and  the  Surplus  or  Deficiency 
of  the  Balance  in  the  Exchequer  on  the  ZOth  of  June,  1876,  in  respect 
of  such  Charges. 

Received:— 

£ 

Inoome  received,  as  shown  in  Account  I 18,347,412 

Amount  raised  on  account  of  Local  Loans,  by  Exchequer  Bonds 500,000 

Amount  raised  for  purchase  of  Shares  of  the  British  Government  in  )  ^^a  aaa 

the  Suez  Canal  (balance  of  4,000,000/.)  j  /U0,000 

Amount  received  in  Repayment  of  Advances  for  Public  Works,  &c.    ...  406,872 

ToUl £19,953,284 

Excess  of  the  Sums  charged  on  the  Consolidated  Fund  on  the  30th  of 
June,  1876,  payable  in  September  quarter,  1876,  above  the  Balance  in 
the  Exchequer  at  that  date,  viz. : — 

Excess  of  Charge  in  Great  Britain £2,659,648 

Surplus  over  Charge  in  Ireland  626,116 

Net  deficiency  ■2,133,438 

£22,086,717 


Paid:- 

£ 

Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge *>         ^  «,«  ^«, 

on  the  31st  of  March,  1876,  as  per  last  account 5         i,w<,J07 

Amount  applied  out  of  the  Income  to  ^j7p/y  ^Sismces   .- 12,114,794 

Charge  of  the  ComoHdattd  Fund  on  the  80th  of  June,  1876,  viz.: — 
Permanent  Charge  of  Debt — 

Interest  of  the  Permanont  Debt £6,053,465 

Terminable  Annuities   712,112 

Interest  of  Exchequer  Bills,  &c 83,416 

6,798,983 

Interest,  <kc.,  on  Local  Loans 13,126 

Other  Consolidated  Fund  Charges: — 

The  Civil  List 102,160 

,   Other  Charges 839,184 

411,344 

Principal  of  Exchequer  Bills 73,700 

Advances  for  Public  Works,  &o 996,804 

8,328,956 

Total £22,086,717 

*  Charge  on  30th  June,  1876  (as  above) £8,323,966 

Paid  out  of  Growing  Produce  in  June  quarter,  1876   1,282,697 


Portion  of  the  Charge  payable  in  September  quarter,  1876    ...        7,041,259 

To  meet  which  there  was  in  the  Exchequer  on  the  30lh  of  ">         .  q^-  co/? 

June,  1876  Z i         4,907,826 

Net  deficiency  as  above 2,188,433 
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BRITISH  CO'RN, ^Gazette  Average  Prices  (England  4nd  Wales), 
Second  Quarter  of  1876. 

[This  Table  is  oommnnioftted  by  the  Statirtiol  and  Com  Departmaat,  Board  of  Trade.] 


Weeks  ended  on  Saturday. 

Weekly  Arerage.   (Per  Impl.  Quarter.) 

• 

Wbcat. 

Barley. 

OaU. 

1876. 
April   1  

f.       d, 

44  4 

45  2 
45      1 
45      3 
44    11 

*.      d, 
33      7 

33  10 
83      7 

34  2 
34      1 

«.       d, 
25      2 

„      8  

25    11 

„    16  

25      8 

..    22  1 

25      5 

„    29  

26      3 

A.verctf!6  for  A-vril 

44     " 

n     >o 

le,       8 

May    6  

45      2 
45      1 

44  11 

45  3 

34  4 
84      - 

35  5 
32    10 

26      4 

*"'v      " 

„     13  

27      6 

„    20  

26      5 

»    "^ 

..    27  

26      1 

Average  for  2£a^  ..r.......r..Ttrtr- 

45       > 

34       1 

26      7 

June    3  

46  4 

47  4 

47  11 

48  4 

32      7 
32    10 
34      - 
82     10 

28      - 

..    10 : 

27      5 

.,    17  

28      3 

28    11 

j> 

A-oeraae  for  June 

47       5 

32     11 

28       1 

Average  for  the  quarter   

45      9 

33       7 

26      9 
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-    BANK  OF  BNaiiAND.— Wbbju-x  Bbtuen. 

Pursuant  to  the  Act  7th  and  8th  Victoria,  c,  32  (1844),  for  Wednesday  in 
each  Week,  during  the  Second  Quarter  {April — June)  of  1876. 

[0,000*s  omitted.] 


1 

S 

s 

4 

6 

6 

7 

ISSUS  BSFABTHENT. 

Collateral  Coluhns. 

liabilities. 

Datks. 
(\;V'edtiesdays.) 

Assets.                    1 

Notes 
in  Hands  of 

PubUc. 

(Col.  1  minus 

col.l«.) 

Minimum  Rates 

Notes 
Issued. 

Government 
Debt. 

Other 

Securities. 

Gold  Coin 

and 
BolUon. 

of  Discount 

at 

Bank  of  England. 

£ 
Mlns. 
39,46 
39,62 
40,04 
40,31 

1876. 

April  5  .... 

„      12.... 

„     19.... 

„     26.... 

£ 

Mlns. 
11,02 
11,02 
11,02 
11,02 

£ 

Mlns. 
3,98 
3,98 
3,98 
3,98 

£ 
Mlns. 
24,47 
24,62 
25,04 
25,31 

£ 
Mlns. 

27,7* 
27,45 
27,46 

1876.     Percnt. 
6  April    3 

20     „        2 

40,49 
40,50 
40,77 
41,24 
41,53 

May    3.... 
„     10.... 
„     17.... 
„     24.... 
„     31.... 

11,02 
11,02 
11,02 
11,02 
11,02 

3,98 
3,98 
3,98 
3,98 
3,98 

25,49 
25,50 
25,77 
26,24 
26,53 

28,22 
27,96 
27,88 
27,36 
27,78 

41,79 
42,61 
43,47 
44,06 

June   7 .... 
„     14.... 
„     21.... 
„     28.... 

11,02 
11,02 
11,02 
11,02 

3,98 
3,98 
3,98 
3,98 

26,79 
27,61 
28,47 
29,06 

27,78 
27,20 
27,01 
27,66 

Banking  Bsparthbnt. 


8 

9 

10           11 

13 

13 

14             15            16           17 

]8 

Liabilities. 

Datbs. 

Assets. 

Totals 

Capital  and  Rest  I 

Deposits.       1 

Seven 

Securities.      | 

Reserve. 

of 

Liabili- 

Capital 

Rest. 

Public. 

Private. 

Dajand 
other 
Bills. 

(Wdnsdys.) 

Govern- 
ment. 

Other. 

Notes. 

Goldaud 
Silver 
Coin. 

ties 

and 

Assets. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

1876. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlus. 

14,65 

3,11 

7,61 

20,63 

,33 

April  5 

14,65 

18,70 

11,99 

,99 

46,23 

14,65 

3.12 

4,83 

22,30 

,36 

„     12 

14,55 

17,82 

11,90 

,83 

45,16 

14,55 

3,12 

4,96 

22,68 

,30 

„     19 

14,55 

17,69 

12,59 

,81 

46,63 

14,55 

3,13 

5,5^ 

22,48 

,28 

„     26 

14,56 

17,70 

12,86 

,95 

46,04 

14,56 

3,12 

5,90 

21,61 

,33 

May    3 

14,65 

18,81 

12,27 

,89 

45,62 

14,56 

3,12 

7,66 

20,23 

,32 

„      10 

14,65 

>7,97 

12,64 

,83 

46,88 

14,56 

3,12 

7,17 

20,27 

.31 

„     17 

14,65 

17,22 

12,89 

,79 

45,43 

14,56 

3,12 

7,64 

20,61 

.29 

„     24 

14,65 

16,96 

13,88 

,86 

46,22 

14,65 

3,09 

7,76 

20,81 

,26 

„     31 

14,58 

17,08 

13,75 

1,07 

46,47 

14,55 

3,08 

8,97 

20,05 

,28 

June   7 

14,68 

17,48 

14,01 

,86 

46,93 

14,55 

3,08 

8,56 

21,40 

,31 

„     14 

14,69 

17,00 

15,31 

,98 

47,89 

14,56 

3,08 

8,53 

22,62 

,29 

„     21 

14,61 

16,90 

16,46 

1,01 

48,99 

14>55 

3,09 

9,07 

22,07 

,26 

„     28 

14,61 

17,12 

16,40 

,90 

49,03 
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LONDON  OLEABING;  OIBOULATION,  PBIVATB  AND  PBOTINCIAL. 
Tlic  Louden  CleaniWy  and  the  Averaae  Ameunt  of  Promissory  Notes  in  CireuUuiok  U 
England  and  Wales  on  Saturday  in  each  Week  during  the  Second    Quastu 
{April— June)  of  1876;  and  in  Scotland  aivd  Ireland,  at  the  Three  Bataf  at 
under, 

C0.00(r8  omitted.] 


ENfiUVD  AITD  WA£B8. 

Scotland. 

Ibsland. 

Datxs. 

Saturdag. 

Loudom 
Cleared 

io  each  Week 
euded 

Wednesday* 

Prirate 
Banks. 

(Fixed 
Issues, 

8.81). 

Joint 
Stock 
Banks. 

8,65). 

Total. 

(Fixed 
Issues, 
6,46). 

Weekt 
euded 

£5 

and 
upwards. 

Under 
£5. 

Total. 

(Fixed 
Issues, 
2.76). 

£S 

and 
upwards. 

Under 
£S. 

Tom 
6^. 

1876. 
April    1 
„        8 
„      16 
„      22 
„      20 

May     6 
,.      13 
,.      20 
„      27 

June    3 
,.      10 
„      17 
,.      24 

126,57 
108,83 

79>84 

81,18 

110,58 

95»3i 

105,27 

84,78 

92,71 

80,32 

79,4* 
95>o6 

73,43 

£ 
2,46 
2,54 
2,58 
2,54 
2,53 

2,64 
2,54 
2,53 
2,46 

2,42 
2,39 
2,39 
2,89 

£ 
2,36 
2,40 
2,37 
2,40 
2,40 

2,40 
2,36 
2,33 
2,27 

2,26 
2,22 
2,18 
2,18 

£ 

4,82 
4»92 
4»9i 
4>94 
4,93 

4,93 
4,89 
4,85 
4,74 

4,68 
4,61 
4,54 
4»5* 

1876, 
April  15 

May  18 

June  10 

£ 
1,88 

2,13 

2,4d 

£ 
3,74 

8,91 

4,28 

£ 

5,62 

6,04 
6,77 

£ 
4,21 

4,36 

4,13 

£ 

3,38 

3,33 
3,24 

£ 

7.5: 

•  The  Wedneedays  preceding  the  Saturdays. 


FOREIGN   EXCHANGES.— §wora/w>7w  as  under^  London  on  Paris,   ffamhwg  an^l 
Calcutta; — and  New  York,  CalciUta,  Hong  Kong  and  Sydney,  on  London. 


1 

9 

3 

4 

6                 6 

7 

8 

9 

London 

on 
ParU. 

London 

on 
Hamborg. 

New 
York. 

Calcutta. 

Hong 
Kong. 

Sydney. 

SUadsri 

Datm. 

Indian 
CooncU 
Drafts.* 

CaleutU 

on 

London 

Credit  Bills. 

SUmt 
in  ban  is 
lioate. 

S  m.d. 

Sm.d. 

60d.t. 

On  demand. 

6  m.  t. 

6m.d. 

80  d.  a. 

pr.ee. 

1876. 

per.  ent. 

d. 

d. 

d. 

per  cat. 

d. 

April   7 

26*47i 

20-70 

4-87i{ 

No  allot- 
ment 

'2li 

46* 

— 

631 

,,    n 

25-60 

20-66 

4-87} 

20i 

2li 

47 

— 

54 

May     6 

„     19 

26-40 
25-45 

20-67 
20-68 

4-87i 
4-87i 

20J 

20t 

21* 
20I 

46* 
46t 

}pin.idia 

631 
63 

June    2  

„      16 

26-42i 
25-47i 

20-68 
20-68 

4-87i 
4-87 

20 
I9i 

20* 
20t 

47i 
47 

— 

62 

*  In  the  first  three  cases  the  India  Oouncil  issued  their  drafts,  or  reoeiyed  tenders  for  them,  tv<> 
or  three  days  prerious  to  the  dates  in  column  1,  but  in  the  two  last  instances  the  allotments  ven 
made  on  7th  and  21st  June  respectirely. — [Ed.] 
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ADDITIONS   TO  THE  LIBRAEY  DUBING  THE  QUABTEE  ENDED 
dOTH  SEPTEMBER,  1876. 


Donations. 


By  whom  Preaented. 


':{ 


Sopplemento  alia  Meteorologia  Italiana,  Anno  1875.1 
Fasoicoli  iii  &  ir.    180  pp.    60  pp.,  plates,  Syo.    Boma  j 

Sui  Larori  eseguite  per  incarico  del  Governo  durante^ 
TAnno  1875 ;  Staxioni  Agrazie  Itab'ane.      28  pp.,  8yo. 
Eoma,1876 

Mesa  de  Estadlstica  General  de  la  Bepublica  del  Uruguay. 
Guademo  No.  6.     142  pp.,  8to.    Monteyideo,  1876 

M.  Michel  Chevalier  et  Le  Bim^allisme,  par  Henri  "T 
Oernuschi.     136  pp.,  8to.    Paris,  1876.    2  copies J 

Neues  Hamburger  Handels-Archiv.  Jahrgang  1875.1 
229  pp.,  8to.     Hamburg,  1876 / 

Statistica  dei  Bilanci  CJomunali  per  gli  Anni  1873-74.1 
Introduzione.    106  pp.,  8vo.    Roma,  1876 J 

Relazione  Statistica  sulle  Costruzioni  e  sull'  eserciziol 
delle  Strade  ferrate  Italiane  a  tutto  TAnno  1875.  V 
433  pp.,  map,  4to.    Roma,  1876  J 

ArchiTio  de  Statistica.  Anno  1,  fascioolo  L  205  pp.,  1 
870.    Roma,  1876  J 

Kayigazione  nel  Porti  del  Regno.  Parte  prima,  Anno  j 
1875.    lllpp.,8T0.    Roma,  1876   1 

Supplemento  alia  Meteorologia  Italiana,  1876,  &scicolo  i.  f 

22  pp.,  8to.    Roma,  1876 J 

Annuario  del  Ministoro  delle  Finanze  del  Regno  d'ltalia  \ 

pel  1876.    Anno  XV.    730  pp.,  Syo.    Roma,  1876  ....  / 
Statistica  din  Romania.    Statistica  Penitentiara  pe  Ann  1 

1875.    29  pp.,  4to.    Bucharest,  1876  / 

Statistica  din  Romania.     Ck>merciul  exterior,  import  si] 

export,  pe  Ann  1875.    84  pp.,  4to.    Bucharest,  1876 
Statistisches  Jahrbuch  des  E.  K,  Ackerbau-Ministeriums 

fiir  1876.    Heft  iy,  der  Bergwerksbetrieb  Oesterreichs 

im  Jahre  1875.      I  Lieferung  Tabellarischer  Theil. 

102  pp.,  tables,  8yo.    Wien,  W6 

Statistisches  Jahrbuch  fiir  1874.     Heft  y,  Herausge- 

geben  yon  der  K.  E.  Statbtischen  Central  Commiasion. 

112  pp.,  8yo.    Wiei\,  1876 

St«tistique  Internationale.      Navigation  Maritime.      T 

Jaugeage  des  Navires.     Ouyrage  rWgi^  par  A.  N. 

Kiaer  et  T.  Salyesen.     Public  par  le  Bureau  Central 

de  Statistique  du  Rojaume  de  Nory^ge.    75  pp.  4to. 

Christiania,  1876 


Statistica  Elettorale  Politica.  Elezioni  Generali,  1861, 
1865-66, 1870,  1874.    143  pp.,  8yo.    Roma,  1876 

Statistica  dei  Bilanci  Proyinciali  per  gli  Anni  1878-74.  f 
93  pp.,  8yo.    Roma,  1876 ' 

Statistique  Internationale  des  Caisses  d'Epargne.  Compil^e 
par  le  Bureau  de  Statistique  du  Royaume  d'ltalie.  Pre- 
sent^ k  la  IX**"»  Session  du  Congrfes  International  de 
Statistique  h  Buda-Pest.    244  pp.,  Svo.    Roma,  1876  , 

Renseignements  Statistiques  sur  les  Etablissements  Indus-' 
triels  k  Yapeur  en  Gr^ce.    Par  Alexandre  Mansolas, 
Chef  de  Division,  Directeur  du  Bureau  de  Statistique. 
65  pp.,  8yo.    Athftnes,  1876 


n  Ministro  di  Agri- 
coltura,  etc.,  Roma 


Mesa  de  Estadistica 
General,  Monte- 
video 

M.  Hemi  Cemuschi, 
Paris 

Die  Handels  Ham- 
mer, Hamburg 

II  Ministro  di  Agri- 
coltura,  etc.,  Roma 

B  Ministro  dei 
Lavori  Pubblici, 
Roma 

Signor  L.  Bodio 

H  Ministro  di  Agri- 
ooltura,  Industria  o 
Commercio,  Roma 


n  Ministro  delle 
Finanze,  Roma 

Ministeriu  de 
Interne^  Bucharest 


E.  E.  Ackerbau- 
Ministeriums, 
Wien 

E.  E.  StaUstischen 
Central  Commis- 
sion, Wien 

Le  Bureau  Central 
de  Statistique  de 
Norv^e,  Christi- 
ania 

H  Ministero  di  A£ri- 
coltura,  Industna  e 
Commercio,  Roma 


The  Author 
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[Sept. 


Donationt. 


Zeitschrifb    des    Koniglich    Preussischen    StatiBtischen" 
Bureaus,  redigirt  von  dessen  Director  Dr.  Ernest  £nge1, 
15ter  Jabrgang,  1875.    Heft  ir,  October — Deocmbsr. 
536  pp.,  4to.     Berlin,  1875    

Statist ik  der  Mortalitats-lnyaliditats-und  Morbilitats- 
yerbaltnisse  bei  dem  Beamten  personal  der  Deutscben 
Eisenbahn-Verwaltungen.  Bearbeitet  ron  0.  Bebm. 
147  pp.,  8vo.     Berlin,  1876    ^ 

Statistica  din  Romania.     Miscarea  Fopulatiunii  pe  Ann ' 
1873.     Pupa   Registrele  starii  civile.      93  pp.,  4to. 
Bucbarest,  1876  


Kalender  und  Statistisches  Jabrbucli  fur  das  KOnigreicb 
Sacbson  nebst  Marktverzeicbnissen  fur  Sachscn  und 
Thuringen  auf  das  Jabr,  1877.   237  pp.,  8to.   Dresden, " 
1876  


Astronomical    and    Meteorological    Observations    made' 
during  1873  at  tbc  United  States  Naval  Observatory. 
400  pp.,  boards,  4to.    "Washington,  1875 

The  Bankers'  Magazine  and  Statistical  Register,  August ' 
— November,  1874.    New  York    / 

The  Anti-Vaccinator  and  Public  llealth  Journal,  1872-73.  ~ 
Edited  bj  John  Pickering,  F.R.G.S.    416  pp.,  boards, 
8vo.    London  

The  Journal  of  the  Bombay  Branch  of  the  Royal  Asiatic 
Society,  1875,  vol.  xi,  No.  32.  363  pp.,  plates,  8vo. 
Bombay,  1876 _ 

The  Journal  of  the  Quekett  Microscopical  Club,  May,' 
1876,  No.  31.    170  pp.,  plates,  8vo.    London,  1876  ....  j' 

Seventh  Annual  Report  of  the  Bureau  of  Statistics  of ' 
Labour,  with  an  Appendix,  containing  a  History  of  the 
Bureau  and  of  Labour  Legislation  m  Massachusetts, 
April,  1876.    863  pp.,  cloth,  8vo.    Boston,  1876  

Thirty-Ninth  Annual  Report  of  the  Board  of  Education, 
together  with  the  Thirty-Ninth  Annual  Report  of  tiie 
Secretary  of  the  Board,  1874-75.  825  pp.,  cloth,  8vo. 
Boston,  1876    ^ 

Annual  Report  of  the  Secretary  of  State  to  the  Governor" 

•  of  the  State  of  Ohio,  including  the  Statistical  Report 
to  the  General  Assembly  for  the  Year  1875.  604  pp., 
8vo.    Columbus,  1876 ^ 

Journal  of  Social  Science,  containing  the  Transactions  of ' 
the  American  Association,  No.  8,  May,  1876.    190  pp., 
8vo.    Boston,  1876 ^ 

Proceedings  of  the  Conference  of  Charities  held  in  con- " 
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Vol.  XXXIX,]  [Part  IV. 

JOUBNAL  OF  THE  STATISTICAL  SOCIETY, 

DECEMBER,  1876. 


The  Opbnino  Address  of  James  Hbtwood,  Esq.,  M.A.,  F.R.S., 
President  of  the  Statistical  Society,  delivered  on  Tuesday, 
the  2l8t  November,  1876. 

During  the  present  year  the  Statistical  Society  has  to  record  the 
loss  of  several  eminent  foreign  Members,  the  best  known  of  whom 
was  M.  Wolowski,  son  of  a  former  President  of  the  Polish  Diet. 
The  young  Pole  received  his  education  in  Prance,  and  returned  for 
a  time  to  his  native  country,  taking  a  part  in  the  Polish  revolution 
of  1830.  After  the  failure  of  that  movement,  Wolowski  became 
naturalised  in  France,  and  devoted  his  attention  to  economic  and 
financial  subjects.  He  founded  the  French  Review  of  legislation 
and  jurisprudence,  gave  lectures  in  the  "  Conservatoire  "  of  arts 
and  trades  on  industrial  legislation,  was  elected  a  Member  of  the 
French  Institute,  and  represented  the  Department  of  the  Seine  in 
the  French  Assembly.  Among  his  numerous  pubhcations,  the 
translation  of  a  remarkable  treatise  may  be  mentioned,  the  original 
of  which  had  been  written  in  1526,  by  Nicholas  Copernicus,  the 
illustrious  astronomet,  on  the  coinage  of  money. 

Copernicus  was  a  canon  of  Frauenburg,  which  was  connected 
with  the  chapter  of  Warmia  in  Prussia,  and  Albert  of  Branden- 
burgh,  Ghrand  Master  of  the  Teutonic  Order,  had  seized  the  property 
of  this  chapter.  Prussia  in  the  16th  century  formed  part  of  the 
kingdom  of  Poland,  and  Copernicus  aided  in  bringing  the  com- 
plaints of  the  aggrieved  ecclesiastics  before  King  Sigismund.  The 
inhabitants  of  Prussia  suffered  from  a  debasement  of  the  coin, 
which  had  been  encouraged  by  Prince  Albert  of  Brandenburgh, 
and  by  the  towns  of  Thorn,  Blbing  and  Dantzig.  Copernicus 
knew  that  the  base  coin  had  driven  good  money  out  of  circulation, 
and  he  energetically  supported  the  king  of  Poland  in  the  reform  of 
this  grievance. 

His  treatise  notices  that  the  only  parties  who  had  derived  a 
profit  fit)m  the  debasement  of  the  coin  were  workers  in  silver  and 
gold,  and  persons  familiar  with  precious  metals.  Such  individuals 
chose  out  the  best  metallic  and  most  ancient  coinQ,  which  they 
melted  down  in  order  to  sell  in  alloy  the  silver  of  which  those 
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pieces  of  money  had  been  made,  and  thereby  the  inexperienced 
common  people  parted  with  their  silver,  and  merely  received 
debased  coin.  When  the  ancient  small  pieces  of  money  had  nearly 
disappeared,  the  coiners  selected  the  best  from  the  lemainder,  and 
only  permitted  the  most  debased  coins  to  circalafce.  An  increase 
of  prices  followed  in  com,  household  provisions,  and  the  labonr  of 
artisans,  thereby  causing  widespread  discontent. 

Copernicus  advised  one  mint  to  be  established  for  the  whole  of 
Poland,  including  Prussia ;  and  coins  were  recommended  no  longer 
to  bear  the  names  of  towns,  but  of  the  whole  State.  He  also 
advocated  a  new  coinage,  and  the  calling  in  of  the  debasecl  money. 

Such  practical  views  manifest  the  desire  of  the  Prussian  astro- 
nomer to  promote  the  welfare  of  his  contemporaries.  Gopemicns 
was  deservedly  popular  in  his  day  and  generation,  and  the  king  of 
Poland  and  the  canon  acted  cordially  together  in  their  economical 
plans,  which  were  happily  brought  into  action  in  1528. 

M.  Wolowsld  took  great  interest  in  favour  of  free  trade  for 
France,  and  wrote  on  behalf  of  the  commercial  treaty  between 
Great  Britain  and  that  country.  In  the  Review  '*  des  deux  Mondes  " 
he  contributed  articles  on  the  finances  of  Russia,  which  were  after- 
wards published  separately.  He  found  fault  with  the  ill-reguk^ied 
issue  of  Russian  paper  money,  and  censured  the  secrecy  which  was, 
some  years  ago,  to  a  large  extent  maintained  respecting^the  budget 
of  Russia. 

An  able  work  on  the  statistics  of  Russia,  was  written  by  the 
late  M.  de  Bouschen,  who  represented  the  Russian  Statistical  De- 
partment at  the  recent  Buda  Pesth  Meeting  of  the  International 
Statistical  Congress,  and  who  had  previously  been  a  Russian 
delegate  at  several  successive  meetings  of  the  Congress.  His  death 
occurred  shortly  after  the  close  of  the  proceedings  of  the  Buda 
Pesth  assembly. 

In  the  circle  of  the  Statistical  Society,  we  have  lost  eighteen 
members,  among  whom  1  may  refer  to  Earl  Stanhope,  who  had 
been  for  several  years  a  member  of  the  Council,  and  who  assisted 
in  the  International  Statistical  Congress,  at  London  in  1860,  as  the 
president  of  the  section  on  the  census,  and  on  militaiy  and  naval 
statistics.  Lord  Stanhope  was  an  accomplished  French  scholar, 
and  was  thus  enabled  to  aid  in  the  deliberations,  where  both  Fren<di 
and  English  were  spoken  at  pleasure  by  the  members  present. 

At  the  conclusion  of  the  Congress,  a  dinner  was  given  at  the 
Crystal  Palace,  which  was  presided  over  by  Earl  Stanhope,  and  was 
attended  by  many  distinguished  statists. 

With  respect  to  our  own  country,  its  metropolis  has  now  become 
the  central  money  market  of  the  world,  a  position  more  important 
than  that  to  which  we  have  long  been  accustomed,  that  Gbeat 
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Britam  was  the  mistress  of  the  seas.  She  possesses  a  control 
over  the  means  hj  which  fleets  and  armies  are  prepared,  and 
she  benefits  foreign  nations  in  their  efforts  to  increase  their  own 
prosperity. 

According  to  the  "  Economist"  of  the  11th  November,  a  large 
quantity  of  foreign  money  is  kept  in  London,  and  the  amonnts  of 
trade  and  loans  between  nations  are  much  increased.  It  is  sup- 
posed, observes  a  writer  in  that  able  paper  (11th  November),  that  a 
foreign  Government,  say  the  German,  has  5,000,000/.  in  London,  at 
a  joint  stock  bank,  which  will  probably  lend  most  of  that  sum  to 
bUl  brokers  and  others,  on  the  deposit  of  bills  or  securities.  **  And 
"  if  the  German  Government  ask  for  its  money,  the  joint  stock 
'*  bank  will  call  in  that  money  from  the  bill  brokers,  and  then  these 
'*  brokers  will  have  to  go  to  the  Bank  of  England.  They  cannot,  in 
"  all  likelihood,  pay  the  joint  stock  bank,  except  they  get  an  equal 
'*  loan  elsewhere.  The  advances  of  the  Bank  of  England  will  be 
"  increased  by  5,000,000/.,  and  also  the  balance  of  the  joint  stock 
"  bank ;  but  then  the  joint  stock  bank  will  draw  out  its  balance  by 
''  a  cheque  to  the  German  Government,  who  may  take  it  all  away  in 
"  buUion." 

On  the  15th  November,  the  writer  on  the  money  market  in  the 
"  Times  "  remarks,  that  during  the  preceding  week  "  another  large 
"  amount  of  gold  left  the  Bank  of  England,  the  total  withdrawn  on 
'*  balance  being  972,000/.  The  large  sum  in  bars  taken  out  on  the 
"  15th  November  to  the  Continent  is  believed  to  be  for  Germany. 
"  The  German  Government  has  been  selling  about  half  a  million 
"  of  silver  in  the  London  market  during  the  first  fortnight  in 
"  November,  and  the  inference  is,  that  the  proceeds  have  been  thus 
"  invested.  Since  the  highest  point  in  the  accumulation  of  gold 
"  was  reached  at  the  Bank,  which  was  on  the  20th  of  September 
''  last,  when  the  total  stood  at  3  5  millions,  the  withdrawals  on 
''  balance  have  amounted  to  4^  millions.  We  shall  probably  see  a 
"  further  reduction  in  the  reserve  to-morrow,  and  yet  so  small  is 
"  the  general  demand  for  money,  so  few  are  the  bills  offering  for 
*'  discount,  and  so  reluctant  are  all  engaged  in  trade  to  extend  their 
''  operations  in  the  present  critical  state  of  foreign  politics,  that 
''  the  rates  of  i^  to  }  per  cent,  are  barely  maintained." 

One  of  the  characteristics  of  the  present  time  is  the  enormous 
trade  of  banks  in  Great  Britain  and  Ireland.  Mr.  Dun,  in  his 
paper  on  "  Banking  "  read  to  this  Society,  calculates  that  the  total 
amount  of  banking  liabilities  in  the  United  Kingdom,  including 
the  capital  employed  in  the  business,  reaches  a  grand  total  of 
782,600,000/.,  and  that  this  amount  does  not  include  foreign  and 
colonial  banks,  whose  capital  in  England,  and  especially  in  London, 
would  add  many  millions  to  the  large  total  already  given. 
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Mr.  Dun  informs  ns  that  in  February,  1874,  the  intrusion  into 
Cmnberland  of  branches  of  a  Scotch  bank  directed  the  attention  of 
the  public  and  of  Parliament  to  the  question  of  the  non-l^^-tender 
note  issues.  In  1875  Mr.  Goschen  introduced  into  the  House  of 
Commons  a  Bill,  the  object  of  which  was  to  confine  the  banking 
operations  of  the  Scotch  banks  to  their  own  country,  under  the 
penalty  of  losing  their  privilege  of  issue  in  Scotland.  This  Bill  was 
met  at  the  instance  of  the  Government  by  the  appointment  of  a 
Select  Committee  of  the  House  '*  to  consider  and  report  upon  the 
"  restrictions  imposed  and  the  privileges  conferred  by  law  on 
'*  bankers  authorised  to  make  and  issue  notes  in  England,  Scotland, 
"  and  Ireland  respectively.*' 

On  the  22nd  July,  1875,  the  Committee  informed  the  House  of 
Commons,  that  they  had  examined  a  considerable  number  of  wit- 
nesses, and  had  agreed  to  report  the  minutes  of  evidence  to  the 
House.  No  resolutions  based  on  the  evidence  have  been  published 
by  the  Committee  on  banks  of  issue. 

An  excellent  paper  on  currency  and  banking  was  read  to  the 
Manchester  Statistical  Society,  on  the  24th  May,  1876,  by  Sir 
Francis  Hincks,  Ex- Finance  Minister  of  Canada,  who  observes,  that 
he  has  '*  never  seen  a  plausible  reason  assigned  for  confining  the 
**  iL  note  issue  to  Scotland  and  Ireland." 

I  have  an  early  recollection  at  Edinburgh,  of  the  great  Scotch 
demonstration  in  1825,  in  favour  of  i/.  notes,  when  Sir  Walter 
Scott  published  a  spirited  eulogium  of  that  system,  under  the 
assumed  name  of  Malachi  Malagrowther.  At  the  expiration  of  half 
a  century,  it  is  now  a  question,  if  the  advantage  which  the  ^'  canny 
"  Scots "  have  known  so  well  how  to  preserve  may  not,  undo* 
proper  regulations,  be  extended  to  South  Britain. 

Two  circumstances  illustrative  of  the  condition  of  this  country 
deserve  to  be  attended  to.  Mr.  Dun  remarks,  that  **  on  a  roug^ 
**  calculation,  97  per  cent,  of  the  money  transactions  of  the  nation 
'*  are  ordinarily  effected  by  cheques,  bills,  or  other  expedients  of 
**  credit,  about  2^  per  cent,  by  bank  notes,  and  about  one-half  per 
**  cent,  by  coin.'* 

Dr.  Farr,  in  his  admirable  paper  on  the  valuation  of  rulways, 
&c.,  read  before  the  Statistical  Society  in  May,  1876,  thus  described 
the  enormous  development  of  the  post  office  of  the  United  Eling. 
dom : — 

"  The  profit  of  the  post  office  in  1874  was  more  than  i,ooo,oooLy 
'*  in  excess  of  what  it  had  been  in  1838.  Still,  it  is  not  by  revenue, 
"  but  by  its  services,  that  the  advantages  of  the  post  office  are  to  be 
"  estimated ;  now,  in  1874,  it  delivered  to  different  addresses 
*<  967  million  letters,  79  million  post  cards,  259  million  book 
^'  packets,  at  the  charge  mostly  of  pence  and  halfpence,  besides 
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"  casbing  money  orders,  opening  savings  banks,  granting  small 
"  insurances  and  selling  annuities." 

Towards  tbe  close  of  tbe  last  Parliamentary  Session  two  Bills 
were  withdrawn  relating  to  a  considerable  reduction  of  the  number 
of  college  fellowships  at  Oxford  and  Cambridge,  the  total  number 
of  Fellows  in  both  Universities  being  709.  The  Universities  in  the 
two  ancient  English  seats  of  learning  are  comparatively  far  lees 
amply  provided  than  the  colleges,  and  the  academical  authorities 
of  Oxford  and  Cambridge  acquiesce  in  legislation  for  augmenting 
the  wealth  of  the  local  centres  of  educational  power  on  the  Cam 
and  the  Isis. 

Whenever  the  subject  of  a  rearrangement  of  ancient  collegiate 
property  is  revived,  some  consideration  should  be  given  to  the  lines 
of  study  spontaneously  followed  by  students  in  institutions  where 
the  Greek  and  Latin  languages  do  not  hold  such  a  wide-spread 
influence. 

During  the  session  of  1875-76,  the  principal  entries  of-  students 
to  arts  and  science  classes  in  Owens*  College,  Manchester,  may 
furnish  an  example  of  what  is  now  agreeable  to  public  opinion  in 
a  great  English  commercial  community. 

There  were — 

220  students  in  ohemiBtry. 

1 58  „  pure  mathematics. 

141  I,  Latin. 

127  „  French,  and 

132         n         the  English  language. 

My  own  feeling  is  in  favour  of  a  university  in  Manchester  being 
allowed  a  royal  charter  with  power  to  confer  degrees :  I  approve  of 
the  entrance  examination  being  easy,  so  as  to  open  wide  the  access 
to  learning.  Three  subjects  only,  arithmetic,  English,  and  the 
elements  of  Latin,  are  absolutely  requisite  for  entrance,  and  an 
ample  field  is  before  the  student,  in  whatever  department  he  may 
select  for  his  exertions  in  Owens'  College. 

Ladies  are  coming  forward  at  the  present  day,  with  the  inten- 
tion of  studying  precisely  the  subjects  which  are  approved  at 
Cambridge,  as  well  as  in  the  University  of  London,  and  as  their 
principal  college  at  Girton  is  situated  only  three  miles  from  the 
University  of  Cambridge,  fhey  may  have  a  claim  to  a  portion  of  the 
funds  to  be  gradually  set  apart  fVom  a  well  considered  diminution 
in  the  number  of  Cambridge  college  fellowships. 

In  the  metropolis  we  are  on  the  eve  of  a  new  election  of  the 
London  School  Board.  The  chairman  of  that  board.  Sir  Charles 
Beed,  on  the  27th  September,  presented  some  carefully  collected 
statistics,  from  which  it  appeared,  that  of  the  children  over  7  years 
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of  age  in  the  board  scbools,  three  quarters  are  not  jet  able  to 
read  with  intelligence  a  short  English  paragraph,  or  to  work  sums 
in  the  addition  or  subtraction  of  money.  In  one  district  of  the 
metropolis  46  per  cent,  of  the  boys  over  7  years  of  age  were  found 
not  to  know  their  letters. 

A  superior  amonni^  of  knowledge  has  been  fonnd  in  the  half 
time  school  in  Bethnal  Oreen,  attended  by  414  boys  and  girk,  the 
balk  of  whom  are  in  the  first  standard.  Mr.  Williams  reports  that 
some  of  the  highest  percentages  of  passes  in  1876  have  been  obtained 
in  the  lowest  districts  of  London. 

The  Board  has  no  free  school.  All  the  children  pay  fees  ranging 
from  id.  to  6d,,  but  the  divisional  committees  in  each  district  are 
empowered  to  grant  immediate  provisional  payment  or  remission  of 
school  fees  in  cases  of  poverty :  every  such  case  being  submitted  to 
the  Board  for  consideration  and  approval. 

It  will  be  interesting  to  the  Statistical  Society  to  learn  that  six 
essays  have  been  sent  in  to  compete  for  the  Howard  Medal  Ons 
year,  on  the  subject  of  the  "  Mortality  of  Hospitab  (General  and 
"  Special)  in  the  United  Kingdom,  in  Times  Past  and  Present.'* 

Dr.  Guy  and  Dr.  Farr  were  the  referees,  who  report  favonrahlj 
of  the  essajis,  and  have  decided  that  the  highest  commendation  is 
due  to  Dr.  Steele,  superintendent  of  Guy^s  Hospital,  to  whom  the 
Council  have  consequently  agreed  that  the  prize  shoxdd  be  awarded. 

Dr.  Steele  took  the  M.D.  degree  at  Glasgow  in  1848,  and  in 
1861  he  contributed  to  the  Statistical  Society  a  numerical  analysis 
of  the  patients  treated  in  Guy*s  Hospital  from  1854  to  1861  ;  he  is 
also  the  author  of  papers  on  the  vital  statistics  of  Guy*s  Hospital, 
on  hospital  dietaries,  and  on  nursing  and  nursing  institutions. 

For  next  year,  1877,  a  bronze  medal  and  20L  will  be  given  for 
the  best  essay  '*0n  the  Condition  and  Management — Past  and 
*'  Present — of  the  Workhouses  and  similar  Pauper-institutioiis  in 
"  England  and  Wales,  and  their  effect  on  the  Health,  Intelligenoe, 
"  and  Morals  of  the  Inmates."  Essays  are  to  be  sent  in,  on  or 
before  the  30th  June,  1877. 

Cards  have  been  sent  round  to  members  of  the  Statistical 
Society,  informing  them  of  the  leading  subjects  of  papers  to  be 
read  at  evening  meetings  during  the  present  session.  The  total 
number  of  the  Fellows  of  the  Society  keeps  up  steadily  to  about 
600  ;  presents  of  statistical  works  come  in  fr>om  all  quarters,  among 
which  I  am  glad  to  notice  an  excellent  set  of  volumes  on  the 
statistics  of  Bengal,  presented  ftt)m  the  India  Office,  and  several 
statistical  books  relating  to  the  British  colonies,  which  have  been 
sent  to  the  Society  by  colonial  honorary  membets  of  the  Society. 

The  foreign  and  home  departments  of  the  library  are  both 
receiving  continual  additions. 
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In  Paris  there  is  a  valuable  pablio  institution  supported  by  tbe 
State,  the  "  conservatoire  "  of  arts  and  trades,  and  lectures  are  there 
given  on  economic  subjects.  Many  eminent  scientific  persons  in 
this  country  are  desirous  that  the  loan  ooUecbion  of  scientific  appa- 
ratus and  of  maps  and  specimens  in  South  Eensing^n  should  as 
far  as  possible  be  preserved  in  London.  The  Commissioners  of  the 
Exhibition  of  1851  &vour  this  plan,  and  are  willing  to  erect  a 
building  for  the  proposed  museum. 

If  such  a  project  should  be  realised,  and  should  compreheild 
lectures  on  a  similar  plan  to  those  of  the  Parisian  '*  conservatoire  " 
of  arts  and  trades,  the  professor  of  economic  science  would  find 
ample  materials  for  the  preparation  of  his  discourses  in  the  large 
library  of  the  Statistical  Society,  and  the  generous  donors  of  books 
and  tracts  would  rejoice  that  their  liberal  contributions  to  statistical 
literature  had  been  duly  appreciated. 
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Pbeliminart  Report  of  the  Ninth  Inteenational  Statistical 
Congress,  held  at  Buda-Pbsth,  from  let  to  7th  Septernber^  1876. 
By  Frederic  J.  Mouat,  M.D.,  F.R.C.S.,  Foreign  Secretury^ 
Statistical  Society. 

[Read  before  the  Statistical  Society,  21st  November,  1876.] 

When  I  came  to  examine  carefdlly  the  programme  of  the  con- 
gress, the  daily  bulletins  issued  at  Buda-Pesth,  and  such  of  the 
publications  submitted  to  the  assembly  as  I  had  been  able  to  gather 
together,  I  felt  doubtfal  of  being  able  to  lay  before  the  first  meeting 
of  the  Statistical  Society  of  the  present  session,  any  such  report  of 
the  meeting  as  would  convey  a  correct  and  connected  view  of  the 
work  done.  I  had  intended,  therefore,  to  postpone  my  report  until 
all  the  documents  needed,  and  particularly  the  compte  rendu  of  the 
conclusions  arrived  at,  were  in  my  possession.  It  is  obviously 
impossible  for  any  individual  to  be  continuously  present  in  more 
than  one  section,  and  to  occasionally  assist  in  the  discussions  of  more 
than  one  or  two  at  the  utmost.  He  must  of  necessity,  therefore, 
depend  on  the  published  bulletins  and  official  statements  for  the 
materials  of  his  report.  These  unfortunately  are  so  drawn  up  as 
to  afford  little  exact  and  no  detailed  information,  and  the  resola- 
tions  submitted  to  the  general  assembly  are  entirely  absent.  I 
believe  I  could  have  given  you  a  tolerably  exact  account  of  the 
proceedings  at  which  I  assisted  personally,  although  much  of  the 
work  done  was  in  a  language  with  which  I  am  imperfectlj 
acquainted,  and  which  was  not  the  official  language  of  the  con- 
gress ;  but  it  does  not  appear  to  me  to  be  desirable  to  separate  a 
part  from  the  whole.  Moreover,  there  are  many  matters  connected 
with  the  procedure  and  working  of  these  congresses,  apart  from  the 
actual  questions  discussed,  which  are  deserving  of  special  consideF- 
ation,  and  which  would,  in  my  opinion,  be  better  considered  by 
themselves,  than  in  connection  with  the  actual  daily  proceeding^ 
and  discussions. 

I  have,  therefore,  prepared  this  preliminary  report  for  your 
consideration,  and  if  it  be  not  what  you  came  prepared  and  expected 
to  hear,  I  pray  of  you  to  attribute  it  to  no  shortcoming  of  mine, 
but  to  circumstances  which  were  beyond  my  control. 

Again,  now  that  the  organisation  of  the  congresses  is  more 
complete  than  it  has  ever  been  before,  and  there  is  a  continuity  in 
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their  labours  in  whioh  our  Statistical  Societies  can  and  ought  to 
take  a  leading  part,  I  do  not  think  that  the  report  of  each  session 
can  be  disposed  of  in  a  single  brief  statement,  such  as  is  contained 
in  the  excellent  summaries  prepared  by  Professor  Leone  Levi  and 
the  late  Samuel  Brown,  which  are  published  in  the  Journal  of  the 
Society. 

The  ninth  session  of  the  International  Statistical  Congress  was 
held  at  Buda-Pesth,  in  Hungary,  under  the  honorary  presidency 
of  the  Archduke  Joseph  of  Austria,  grandson  of  the  Emperor 
Leopold  II,  and  son  of  the  late  Archduke  Joseph,  Palatine  of 
Hungary. 

The  eighth  session,  presided  over  by  his  Imperial  Highness  the 
Grand  Buke  Constantine,  was  held  at  St.  Petersburg  in  1872,  and 
was  marked  by  the  cordial  reception  given  to  the  delegates  from  all 
countries,  the  magnificent  hospitality  extended  to  them,  and  the 
large  amount  of  useful  work  accomplished  under  the  immediate 
direction  of  M.  Semenow.  It  likewise  inaugurated  a  new  era  in 
the  general  study  and  application  of  statistical  methods,  by  the 
appointment  of  a  permanent  commission  to  utilise  the  experience 
already  acquired,  to  form  a  connecting  link  between  the  successive 
meetings  of  the  general  body,  and  to  assist  in  the  preparation  of 
the  programme  of  each  coming  reunion  of  statists  from  all  parts  of 
the  world.  It  will  be  especially  remembered  as  the  last  occasion  on 
which  the  originator  of  these  international  gatherings,  the  late 
M.  Quetelet,  appeared. 

At  the  concluding  meeting  that  profound  observer,  whose  intel- 
lectual activity  was  little  short  of  marvellous  at  his  age,  expressed 
in  pathetic  and  prophetic  terms  his  inability  to  travel  so  far  as  the 
United  States  of  America,  one  of  the  countries  proposed  as  the 
next  place  of  meeting.  In  addition  to  the  sentiment  to  which 
M.  Quetelet  gave  utterance,  it  was  generally  felt  that  a  year  of 
jubilee  and  rejoicing  would  not  be  well  suited  for  the  calm  consider- 
ation of  questions  demanding  close  reasoning,  and  as  near  an 
approach  as  can  be  attained  to  mathematical  accuracy — subjects, 
indeed,  which  cannot  be  too  far  removed  from  all  such  distarbing 
influences  as  centennial  manifestations.  The  third  country  which 
put  in  a  claim  was  Switzerland,  where  statistics  are  studied  with 
considerable  success,  and  which  is  always  in  itself  a  source  of 
attraction.  The  selection  of  the  capital  of  Hungary  was,  however, 
finally  determined  on  by  the  permanent  committee  at  Vienna  in  1873, 
and  the  meeting  would  have  been  held  last  year  but  for  the  post- 
ponement of  the  Oeographical  Congress  and  the  intervention  of  the 
Hungarian  elections. 

The  organising  committee  at  Buda-Pesth  had  for  president  the 
Baron  de  Simonyi,  Minister  of  Agriculture,  Indastiy,  and  Com- 
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inerce,  and  for  vice-presidents  the  Archbishop  of  Ealocsa,  a  Privy 
Gonncillor  and  member  of  the  Chamber  of  Peers,  and  M.  Charles 
Keleti,  the  leading  spirit  of  the  committee,  and  chief  of  the  Bojal 
Bnrean  of  Statistics  in  Hungary. 

The  work  of  the  congress  was  divided  into  five  sections: — 1, 
Theory  of  statistics  and  population ;  2,  Justice ;  3,  Public  health ; 
4,  Agriculture,  and  sylviculture  or  forestry ;  5,  Industry,  commerce, 
transport,  and  finance. 

The  organising  commission  prepared  and  circulated  a  general 
programme  of  the  approaching  congress,  with  detailed  statements 
of  the  special  questions  to  be  submitted  to  each  section.  From  the 
introductory  sketch  we  learn  how  the  capital  of  Hungary  came  to 
be  selected  for  the  meeting  of  the  ninth  congress,  and  are  made 
acquainted  with  the  steps  which  led  to  the  formation  of  the 
permanent  committee.  Hie  first  meeting  of  the  congress,  held  at 
Brussels  in  1853,  was  the  model  on  which  its  immediate  successors 
were  arranged.  The  official  representatives  of  different  Govern- 
ments, and  the  learned  specialists  who  cultivated  particular  branches 
of  statistics,  had  both  a  consultative  and  a  deliberative  voice  in  the 
determination  of  the  problems  submitted  for  solution.  The  same 
procedure  obtained  at  Paris  in  1855,  but  at  Vienna  in  1857  a 
distinction  was  drawn  for  the  first  time  between  official  and  non- 
official  members,  as  the  former  were  supposed  to  form  a  special  com- 
mission, and  in  London  in  1860  it  was  determined  that  the  official 
delegates  shoxdd  be  represented  in  each  section. 

It  was  at  Berlin,  however,  in  1863,  that  the  reorganisation  of 
the  congress  was  spedi^y  considered,  and  a  definite  proposal  sub- 
mitted to  establish  permanent  relations  among  the  members,  in  the 
intervals  of  the  meetings  of  the  congress.  The  object  of  this  was 
to  secure  continuity,  and  to  give  efiect  to  the  labours  of  the  great 
gatherings  and  formal  triennial  assemblies.  This  proposal  was  so 
stoutly  combated,  that  its  settlement  was  adjourned  until  the 
question  had  been  carefully  considered  by  an  International  Com- 
mittee. It  produced  an  animated  discussion  in  1867  at  Florence, 
where  it  was  contended  that  it  was  wrong  in  principle,  and  opposed 
to  the  proper  object  of  the  institution  of  the  congress,  to  subject  the 
views  and  opinions  of  professional  and  official  statists  to  a  mixed 
assembly,  of  which  the  collective  wisdom  was  not  fitted  to  determine 
special  questions  with  sufficient  exactness.  The  discussion  was 
again  adjourned  to  the  Hague  in  1869,  when  a  proposition  was 
submitted  to  have  the  decisions  of  the  general  assemblies  re- 
examined by  the  official  delegates,  assisted  by  men  learned  in  special 
branches  of  statistical  research,  with  a  view  to  fix  definitively  the 
exact  form  in  which  those  decisions  should  be  submitted  to  the 
different  Governments  represented  at  each  congress.    The  deter- 
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minatioii  of  the  question  was  again  deferred  in  consequence  of  a 
proposition  from  Dr.  Engel,  the  chief  of  the  Statistical  Department 
of  Prussia,  to  divide  the  elaboration  of  statistical  details  into  twenty- 
five  categories,  and  to  distribute  the  labour  of  preparing  and  digest- 
ing these  among  the  different  countries  interested  in  such  inquiries. 
The  matter  was  finally  settled  at  St.  Petersburg  in  1872  by  the 
appointment  of  a  permanent  committee  selected  from  the  official 
representatives  charged  with  the  conduct  of  special  statistical 
inquiries,  but  giving  the  right  to  other  states  not  so  represented,  to 
put  in  an  appearance  when  they  were  prepared  to  do  so. 

This  committee  met  at  Vienna  in  1873,  and  reduced  to  rules  the 
usages  and  customs  of  the  different  congresses.  Thus  statistical 
inquiries  and  their  results  being  now  placed  on  a  firm  and  permanent 
basis,  there  is  some  hope  of  the  vast  array  of  figures  which  are 
annually  collected  in  all  parts  of  the  world  being  carefully  digested, 
and  the  conclusions  fiedrly  deducible  from  them  being  formulated  for 
the  purposes  of  legislation,  and  the  various  other  important  uses 
whidi  can  be  made  of  figures  as  exponents  of  facts. 

The  procedure  thus  elaborated  was  excellent  and  eminently 
practical  in  design,  but  failed  in  execution  at  Buda-Pesth.  The 
congress  was  over-ridden  by  official  delegates,  the  permanent  com* 
mittee  was  to  too  great  an  extent  set  aside  by  the  organising  com- 
mission, the  final  resolutions  of  the  congress  were  again  submitted 
to  the  mixed  assembly,  from  which  a  thoroughly  useless  and 
inconclusive  vote  was  taken  ;  and  the  rules  of  procedure  in  several 
of  the  sections  were  deliberately  set  aside  or  ignored. 

The  Congress  has  now  become  a  permanent  institution,  and  if  it 
is  to  continue  to  exercise  a  wise  and  wholesome  influence  on  statis- 
tical inquiries  generally,  and  on  the  harmonising  of  the  statistics  of 
different  countries  so  as  to  render  them  useful  for  international 
purposes,  its  procedure  cannot  be  regulated  with  too  great  care  and 
exactness. 

With  the  existing  organisation,  a  very  slight  change*  of  pro- 
cedure will  accomplish  all  that  is  required,  as  I  shall  endeavour  to 
show  in  my  concluding  remarks ;  and  1  venture  to  hope  that  the 
permanent  commission  will  direct  special  attention  to  the  matter,  in 
the  interval  that  must  elapse  before  the  assembling  of  the  next 
congress. 

Although  then  the  permanent  committee  has  virtually  super- 
seded the  organising  commission  of  the  country  in  which  the  con- 
gress is  held,  the  representatives  of  that  country  were  allowed  to 
have  a  potential  voice  in  the  selection  of  the  special  questions  for 
discussion  at  the  general  assembly.  The  organising  commission  has 
still,  however,  important  special  functions  to  fulfil,  and  is  charged 
with  all  the  local  and  onerous  duties  associated  with  the  meetings ; 
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hence  the  issue  of  the  programme  hj  M.  Keleti,  by  whom  it  was 
prepared  with  great  skill,  ability,  and  clearness. 

It  is  most  desirable,  however,  that  the  relations  betweoi  tiie 
permanent  and  organising  commissions  shoxdd  be  strictly  defined, 
so  as  to  avoid  the  difficulty  experienced  at  the  first  meeting  of  tiie 
official  delegates  in  the  capital  of  Hungary.  This  was  met  by  the 
only  solution  practicable  at  the  time,  viz.,  the  somewhat  cumbrous 
expedient  of  amalgamating  the  two  bodies.  Their  functions,  how- 
ever, are  distinct  and  of  equal  importance,  they  run  in  parallel 
lines,  and  consequently  should  never  meet  to  come  into  collision, 
and  if  each  were  to  devote  its  attention  exclusively  to  its  own  work, 
the  programme  would  be  prepared  and  promulgated  in  time  for  the 
statists  of  all  countries  to  master  the  contents  of  the  very  valuable 
papers  on  special  subjects  submitted  for  consideration,  and  be  better 
prepared  to  take  an  effective  part  in  the  deliberations  of  the  congress 
than  they  are  now  able  to  do.  The  local  arrangements,  again, 
would  be  made  with  greater  care  and  precision  than  is  at  present 
practicable,  the  pleasure  and  hospitalities  would  not  be  allowed  to 
come  into  injurious  competition  with  the  serious  work  of  the 
congress,  and  the  daily  bulletins  could  be  so  prepared  as  to  become 
better  records  than  they  now  are  of  the  work  done  from  day  to  day, 
and  more  certain  guides  to  that  which  woxdd  remain  to  be  done 
before  the  close  of  the  proceedings. 

To  the  permanent  commission,  as  representing  all  nations, 
should  be  assigned  exclusively  the  business  of  preparing  the  pro- 
gramme of  the  coming  session  in  aU  its  details,  and  their  decision 
should  be  final,  and  not  subject  to  revision  by  a  mixed  avatU 
oongres,  which  has  now  little  raison  d'etre.  This  progranmie 
should  be  printed  and  circulated  at  least  six  months  before  the  date 
fixed  for  the  general  assembly,  and  be  made  over  to  the  organising 
commission  to  carry  into  effect. 

The  rules  of  procedure,  languages  to  be  used,  and  all  similar 
matters  should  be  printed  in  a  concise  and  intelligible  form  in  at 
least  two  languages,  and  be  placed  in  the  hands  of  each  member  of 
the  congress  on  his  joining,  with  an  intimation  that  they  would  be 
strictly  enforced.  A  little  of  this  discipline  was  much  needed  at 
Buda-Pesth,  where  the  rules,  regarding  languages  in  particular^ 
were  constantly  violated  in  an  unseemly  and  not  altogether  inoffen- 
sive manner. 

The  organising  commission  must  always  be  a  local  body,  and  to 
it  might  strfely  be  entrusted  all  purely  local  arrangements,  for  it  is 
impossible  to  speak  too  highly  of  the  kindly  feeling,  warm  and 
generous  sympathy,  and  splendid  hospitality  which  the  oongress  hat 
invariably  experienced  in  its  migrations  from  one  great  centre  of 
civilisation  to  another,  in  the  quarter  of  a  century  of  its  existence. 

Digitized  by  VnOOQ iC 


1876.]   Intematumal  StatUtUal  Gongresiy  held  at  Buda-Pesth.      633 

The  distribution  of  the  papers,  printed  at  great  cost,  and  many 
of  them  of  exceptional  interest  and  valne,  requires  also  better  regu- 
lation than  now  obtains.  In  the  existing  scramble,  for  it  is  nothing 
else,  those  to  whom  they  are  of  real  interest  and  importance  may 
fail  to  obtain  them,  while  some  persons,  not  troubled  with  conscien- 
tious scruples,  carried  off  a  daily  supply,  often  in  duplicate  or  tripli- 
cate, which  is  rapidly  converted  into  waste  paper.  This  matter 
would  be  easily  regulated  by  requiring  the  authors  of  all  works 
intended  for  general  distribution,  to  send  them  in  to  the  local  secre- 
taries, by  whom  alone  they  should  be  made  over  to  the  members  of 
the  congress,  a  simple  printed  form  of  receipt  being  furnished  by 
the  recipient  in  each  case.  I  intended  to  have  brought  away  a 
complete  series  of  these  papers  for  the  library  of  our  Statistical 
Society,  but  failed  to  procure  some  works,  the  supply  having  been 
prematurely  exhausted. 

The  following  list  of  special  subjects  for  discussion  in  each  of  the 
sections  was  circulated  by  the  organising  committee. 

Section  I. — Theory  and  Population;  1,  Statistics  as  a  subject 
of  primary,  secondary,  and  higher  education;  2,  On  what  basis 
should  exact  mortality  tables  be  constructed?  3,  In  what  form 
should  the  periodical  reports  of  the  movements  of  the  population  of 
large  towns  be  constructed  for  purposes  of  comparison  ? 

Section   II. — Justice:    1,  Judicial   returns  and  reconvictions; 

2,  Mortgage  registers  (registries  of  land)  (?  Domesday  books) ;  3, 
Joint  stock,  industrial,  and  commercial  associations. 

Section  ELI. — Medical  and  Public  Health  Section:  1,  Inter- 
national statistics  of  epidemic  diseases ;   2,  Statistics  of  cholera ; 

3,  Statistics  of  mineral  waters  and  baths. 

Section  IV. — Agriculture  and  Sylviculture:  1,  Agricultural 
statistics ;  2,  Forest  statistics ;  3,  Agricultural  meteorology. 

Section  Y. — 1,  Statistics  of  home  industries;  2,  Statistics  of 
deaths  and  accidents  from  the  nature  of  particular  works,  and  pro- 
visions against  such  accidents ;  3,  Statistics  of  institutions  created 
for  the  benefit  of  the  labouring  classes  in  connection  with  great 
industrial  enterprises ;  4,  What  are  the  best  rules  for  the  prepara- 
tion of  balance  sheets  and  tables  of  external  commerce  ?  5,  Statistics 
of  railways  and  of  the  movements  of  the  internal  commerce  of  a 
country ;  6,  Statistics  of  the  finances  of  great  cities. 

The  chief  objection  to  this  ambitious  programme  was  the  impossi- 
bility of  an  exhaustive  consideration  of  the  various  subjects  of  inquiry 
in  the  time  allowed.  This,  however,  is  a  defect  common  to  all 
scientific  congresses,  and  it  may  possess  the  advantage  of  bringing 
many  important  questions  to  the  front  which  demand  repeated 
consideration  and  discussion  for  their  solution,  and  which  it  is  not 
desirable,  even  if  it  were  practicable,  to  attempt  to  settle  at  a  single 

Digitized  by  LjOOQ IC 


634  MouAT — Preliminary  Report  of  the  Ninth  [Dec 

session.  Several  of  the  quesiioiis  discussed  at  Peeth  were  legacies 
of  former  congresses,  and  some  of  them  have  again  been  relegated 
to  fntnre  meetings. 

The  fifth  section  was  snbseqnently  divided  and  formed  into  two 
sections,  one  of  indostry,  the  5th ;  another  the  6th,  of  commerce  and 
transport. 

The  printed  list  of  official  and  non-official  delegates  and  of  other 
persons  present  at  the  congress,  showed  that  the  German  Empire 
sent  33  members,  Austria  42,  Belgium  10,  Brazil  i,  Denmark  4, 
Egypt  2,  Spain  i,  Finland  2,  France  10,  Qreat  Britain  10,  Greece 
I,  Italy  7,  Japan  i  (M.  Maurice  Block),  Luxemburg  i,  Monaco  i, 
Norway  i,  Holland  2,  Portugal  2,  Roumania  2,  Russia  30,  Servia  1, 
Sweden  8,  Switzerland  3,  Hungary  270 — in  all,  435  persons. 

From  a  table  printed  by  Dr.  A.  Ficker,  of  Vienna,  in  his  report 
on  this  congress,  it  appears  that  the  following  were  the  numbers 
present  at  each  of  the  preceding  congresses,  viz : — 

1863.  Brussels 153 

*66.  Paris   311 

*67.  Vienna    53- 

*60.  London  585 

*63.  Berlin 477 

*67.  Florence 751 

*69.  The  Hague , 488 

'72.  St.  Petersburg   638 

The  bulk  of  the  members  in  every  case  was,  as  might  be  expected, 
furnished  by  the  locality.  Turkey,  North  America,  British  India, 
and  the  Colonies  of  Great  Britain  were  not  represented  in  Hnngaxy. 

It  is,  I  think,  to  be  regretted  that  neither  the  India  nor  the 
Colonial  Office  puts  in  an  appearance  at  these  congresses,  for  much 
valuable  statistical  work  is  now  being  done  in  the  great  outlying 
portions  of  the  British  Empire,  which  is  little  known  genenJly, 
either  at  home  or  abroad.  Nothing  would  tend  more  to  impress  the 
world  without  with  a  correct  estimate  of  the  true  grandeur  of  the 
position  of  Great  Britain  among  nations,  and  of  the  vast  influence 
which  she  exercises  over  a  considerable  portion  of  the  habitable  globe, 
than  the  spreading  abroad  a  knowledge  of  the  exact  statistics  of  the 
areas,  populations,  races,  nationalities,  industry,  productive  resoorcee, 
and  material  weahh  which  she  conirols  or  possesses. 

In  the  average  continental  mind,  and  even  tolerably  high  in  the 
social  scale  of  some  foreign  nations,  England  is  only  known  as  a 
small,  selBsh,  sea-girt,  money*getting  nation,  purely  and  intensely 
commercial  in  her  instincts,  and  moved  by  no  higher  principle  than 
a  regard  for  her  material  interests.  Surely  it  is  worth  the  while  of 
our  statesmen  to  correct  these  popular  and  mischievous  errors  by 
the  inexpensive  process  of  sending  accredited  repres^tatives  to  the 
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great  international  peace  gatherings,  where  facts  and  figures  are 
indnstriously  collected  and  actively  distributed  by  that  mighty 
instrument  of  modem  civilisation,  the  public  press.  There  is 
certainly  no  country  represented  at  the  congress  which  does  not 
possess  some  record  of  its  proceedings,  and  in  this  record,  England 
at  present  occupies  but  a  small  and  insignificant  place.  This  need 
nofc  be,  and  should  not  be. 

The  number  and  privileges  of  the  official  delegates  need  either 
restriction  or  extension.  Glermany  sent  no  less  than  ri  such 
members,  Austria  ii,  Belgium  4,  the  Brazils  i,  Denmark  3,  Egypt 
2,  Spain  I,  Finland  i,  France  j,  Great  Britain  2,  Greece  i,  Italy  2, 
Luxemburg  i,  Monaco  i,  Norway  i,  Holland  1,  Portugal  t, 
Eoumania  1,  Russia  16,  Servia  i,  Sweden  2,  and  Switzerland  2. 
This  enumeration  is  sufficient  to  show  how  unequally  and  injuriously 
such  a  system  must  work  in  the  interests  of  statistical  science  and 
research,  to  which  interests  alone  the  highest  privileges  of  the 
congress  should  be  strictly  limited.  Either  then  Sovereign  States 
should  alone  send  accredited  agents  as  official  representatives,  and 
those  in  restricted  numbers ;  or  such  privileges  as  are  at  present 
attached  to  the  office  should  be  extended  to  all  members  of  bodies 
specially  devoted  to  statistical  research,  which  may  nominate  mem- 
bers to  represent  them. 

The  question  is  one  of  little  personal  interest  to  Englishmen, 
who  are  seldom  seekers  of  the  cheap  rewards  represented  by  ribbons 
and  stars,  since  many  of  the  best  men  of  the  nation  are  perfectly 
content  to  be  without  them.  But,  as  representatives  of  science, 
and  as  men  entitled  to  take  a  leading  part  in  all  discussions  con- 
nected with  the  special  work  of  the  congress,  it  is  somewhat 
ridiculous  that  England  should  occupy  a  position  inferior  to  that 
of  auy  existing  nation,  since  in  all  that  constitutes  real  strength  and 
grea,taesB  she  has  no  superior.  Others  may  possess  larger  armies,  and 
waste  much  of  their  substance  in  their  maintenance ;  but  in  extent 
of  territory,  wealth,  and  liberty,  in  the  widest  and  best  sense  of  the 
word,  and  in  the  industry,  intelligence,  and  enterprise  of  her  people, 
she  is  certainly  entitled  to  a  foremost  place  in  the  front  rank. 

On  the  morning  of  Wednesday,  the  30th  of  August,  the  perma- 
nent commission  met  in  the  academy  to  give  an  account  of  its 
proceedings,  to  state  by  whom  the  preparatory  work  of  the  present 
congress  was  to  be  performed,  and  to  make  way  for  its  successor. 
This  being  the  fi^rst  occasion  on  which  the  permanent  commission 
gave  note  of  its  existence,  the  morning  was  chiefiy  devoted  to 
clearing  up  little  points  of  detail  in  matters  of  procedure,  for  which 
there  were,  of  necessity,  no  precedents.  The  discussion,  which  was 
throughout  amicable,  ended  in  a  sensible  compromise  by  the  Presi- 
dent, M.  Semenow,  whose  great  tact  and  experience  never  appeared 
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to  better  advantage,  announcing  that  "  the  members  of  the  Penna- 
*^  nent  Commission,  the  representatives  of  the  Organising  Committee, 
'*  and  the  delegates  of  all  countries,  should  take  part  in  the 
"  preparatory  work  of  the  congress.*' 

In  the  afternoon  of  the  same  day,  the  president  announced  as  a 
consequence  of  the  proceedings,  and  vote  of  the  morning  sitting, 
that  the  assembly  had  formed  an  Avant  Congres^  of  which 
M.  Keleti  was  appointed  president,  M.  Semenow  continuing  to 
assist  in  the  discharge  of  the  duty,  as  M.  Keleti  had  still  much 
work  to  get  through  in  connection  with  local  organisation  and 
arrangements. 

The  first  formal  business  was  the  regulation  of  the  procedure  to 
be  adopted. 

The  rules  which  regulated  the  Congress  of  St.  Petersburg  were 
adopted.  The  four  first  articles  were  accepted,  and  the  fifth  alone 
gave  rise  to  any  serious  discussion.  It  declared  FVench  and 
Hungarian  to  be  the  languages  of  the  congress,  but  the  use  of  all 
other  tongues  was  permitted,  with  the  reservation  that  every 
discourse  not  in  French  should  be  translated  into  that  language. 
"  Reports,  propositions,  conclusions,  and  the  official  statements 
"  (proceS'Verhaux)  of  the  sections  and  of  the  general  assembly  shall 
**  be  communicated  in  French." 

It  was  ultimately  decided  that  the  right  to  employ  any  other 
language  than  French  and  Hungarian  was  conceded,  but  that  as  the 
reporters  would  only  take  short-hand  notes  in  French  and  Grerman, 
speeches  and  papers  in  other  languages  must  be  translated  into 
French. 

This  question  of  tongues  is  a  serious  one  as  respects  the  success 
of  future  congresses,  and  the  systematic  violation  of  the  portion  of 
the  rules  quoted  above,  needs  to  be  dealt  with  in  a  more  stringent 
manner  than  obtained  at  Buda-Pesth. 

Why  a  paper  or  speech  in  English  should  need  translation  into 
French,  and  German  discourses  should  not  be  subjected  to  the  same 
process,  was  not  very  apparent.  In  several  sections  Grerman  was 
the  preponderating  tongue,  and  in  the  concluding  proceedings  of  the 
general  assembly  there  was  a  persistent,  profuse,  and  controversial 
employment  of  German,  which  does  not  admit  of  excuse  or 
justification. 

The  question  of  languages,  which  constantly  crops  up  on  these 
international  occasions,  is  one  of  so  much  future  importance  in  an 
educational  sense  as  to  deserve  a  few  remarks.  We  are  probaUy 
much  further  from  an  universal  tongue  than  we  are  from  any 
common  measure.  Hence,  in  the  rapidly  increafiing  intercourse  of 
different  nations,  it  is  extremely  desirable  that-  the  youth  of  eveiy 
country  should  be  so  instructed  as  to  take  their  positions  as  citiiens 
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of  the  world,  with  the  greatest  ease  and  advantage  to  themselves. 
There  can  be  no  donbt  that'  the  language  now  spoken  and  used  in 
ordinary  intercourse  by  the  greatest  number  of  educated  persons  is, 
in  the  world  as  a  whole,  English.  The  number  of  these,  again,  is 
so  rapidly  increasing,  that,  whether  other  nations  will  it  or  no, 
English  is  destined  at  no  distant  date  to  supersede  French  as  the 
IxTigua  Franca  of  the  future.  French  will  always  be  prized  and 
valued  as  the  most  charming  medium  of  polite  intercourse,  unrivalled 
in  the  purity  and  elegance  of  its  diction,  and  enshrining  a  literature 
which  can  never  die. 

German  is  at  present  the  language  of  science  and  research,  and 
also  contains  a  body  of  literature  second  to  none  in  depth,  extent, 
and  value.  But,  from  her  geographical  position,  Germany  can  never 
take  the  place  of  the  Anglo-Saxon  or  English-speaking  nations. 
And  so  the  language  of  commerce,  and  consequently  of  the  chief  inter- 
communication of  the  world,  will  of  necessity  become  the  common 
medium  of  understanding.  Of  Italian,  the  language  of  music  and 
of  song,  it  is  ^ot  necessary  to  speak ;  nor  are  Russian  or  any  other 
of  the  dialects  used  by  vast  bodies  of  human  beings  ever  likely  to 
extend  beyond  their  own  borders. 

At  the  late  congress  it  was  manifest  that  French  was  the  most 
general  bi- lingual  qualification  possessed  by  the  delegates  of  different 
nationalities  ;  and  so  the  French,  Belgian,  and  some  of  the  Swiss 
delegates  possessed  an  enormojis  advantage  in  the  discussion  of  the 
questions  submitted  for  consideration.  But  this  is  an  advantage 
which  is  felt  and  resented  by  some  other  nations,  and  will  certainly 
not  be  long  continued  to  them.  The  solution  suggested  by  Dr. 
Farr  is  likely  to  meet  with  general  acceptance  hereafter,  viz.,  that 
each  delegate  should  speak  in  his  own  mother  tongue,  for  very  many 
educated  persons  upderstand  other  languages  without  possessing  the 
faculty  of  speaking  freely  and  fluently  in  them. 

It  was,  I  think,  to  be  regretted  that  Hungarian  was  used  at  all. 
As  a  compliment  to  the  locality  in  which  the  congress  met  it  was, 
no  doubt,  strictly  in  accordance  with  precedent,  but  as  every 
educated  Hungarian  is  master  of  more  languages  than  his  own, 
there  was  no  need  to  employ  a  tongue  of  necessity  restricted  on 
ethnological  grounds,  and  to  have  foregone  the  privilege  would 
have  spared  our  gallant  and  hospitable  friends  some  ungenerous  and 
unfriendly  criticisms. 

At  this  meeting  it  was  determined  to  relegate  to  the  first  section 
the  question  of  the  statistics  of  large  cities,  and  to  subdivide  the  fifth 
section  into  two  as  noted  before. 

On  Thursday,  the  31st,  the  Avant  Congrhs  again  met,  and 
the  order  of  the  day  was  the  actual  position  of  international 
statistical  work. 

VOL.   XXXTX.      PART    TV.  Digitized  ^'t'OOglC 


638  'M.ovkT-'PreUminary  Report  of  the  Ninth  [Dec. 

M.  Maurice  Block,  the  delegate  of  Japan,  presented  some 
remarkable  examples  of  statistical  work  done  in  Japan,  showing 
how  rapidly  the  influence  of  western  civilisation  is  spreading  among 
the  most  ingenious,  and  in  some  respects  the  most  original  of 
eastern  nations. 

A  brief  reswnte  of  the  statistics  of  Sweden  and  of  Roumania; 
of  the  administration  of  civil  and  criminal  justice  in  different 
countries ;  of  savings  banks ;  of  the  movements  of  the  population 
in  thirty-six  large  cities;  of  emigration;  of  vine  cultivation;  of 
joint  stock  societies ;  of  mines  and  mining  industries ;  of  the  causes 
of  death,  and  of  health  were  given.  It  would  obviously  be  impossible 
to  attempt,  in  such  a  condensed  report  as  mine  must  of  necessity  be, 
even  the  briefest  outline  of  the  important  and  valuable  labours  of 
which  only  a  sketch  was  submitted.  The  documents  in  which  the 
facts  were  embodied  were  all  laid  on  the  table  ;  and  I  know  of  no 
more  useful  work  to  engage  some  of  the  time  and  attention  of  the 
many  statistical  societies  of  Europe,  than  to  examine  and  analyse 
those  reports  in  the  intervals  of  the  meetings  of  the  congresses,  to 
point  out  the  direction  in  which  they  may  need  amendment,  and 
suggest  further  inquiry,  and  to  formulate  the  results  already 
obtained  for  general  use. 

It  is  simply  impossible  for  the  preliminary  meetings  of  con- 
gresses to  discuss  and  criticise  with  effect  the  vast  amount  of 
information  brought  to  general  notice  for  the  first  time;  and  the 
permanent  commission  is  scarcely  the  body  to  estimate  the  real 
value  of  its  own  out-come.  This  is  the  proper  work  of  the  statis- 
ticians of  all  countries,  needs  the  careful  and  exact  examination  of 
the  closet,  and  will  in  time  secure  the  uniformity  in  statistical 
inquiries  which  is  required  to  make  them  internationally  valuable 

The  remainder  of  the  sitting  was  devoted  to  explanations  of  the 
reasons  why  the  special  researches  delegated  to  other  countries  had 
not  been  completed.  In  my  humble  judgment  there  was  no  need 
for  apology.  The  work  is  too  great  and  too  important  to  be  done 
hurriedly  or  in  a  given  time ;  and  there  are  too  many  difficulties  in 
the  mere  collection  of  the  data  from  different  countries  to  expect 
speedy  results.  Life  is  short  and  art  is  long — "  tout  vient  k  qui 
"  sait  attendre.*' 

On  Friday,  the  1st  of  September,  the  congress  was  formally 
opened  in  the  g^at  hall  of  the  Academy  by  his  Imperial  and  Royal 
Highness  the  Archduke  Joseph,  who  pronounced  the  following  dis- 
course in  French : — 

'*QentlemoD, — Nearly  a  qnarter  of  a  centory  has  elapsed  siuce  the  first 
assembly  of  the  International  Statistical  Congress.  The  difficulties  which,  in  the 
beginning,  encumbered  this  institution  will  not  in  future  be  felt>  as  they  no  longer 
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need  atteDtkm.  We  are  rejoiced  to  think  that  to  Hungary  has  been  assigned  tbe 
task  of  adding  an  additional  page  to  the  interesting  history  of  your  valnable 
labours.  And  so  it  is  with  unfeigned  pleosore  that  we  welcome  among  us  the 
honoured  members  of  this  International  Congress. 

"  Hungary  has  only  recently  been  able  to  cultivate  statistics  with  the  ardour 
needful,  for  while  other  nations  were  prepared  to  utilise  the  results  to  be  obtained 
from  the  application  of  statistics,  our  country  had  scarcely  begun  to  collect  the 
facts  required  by  that  science  at  the  present  time.  But,  feeling  the  importance 
of  this  branch  of  modem  science,  she  endeavoured,  as  soon  as  circumstances  per- 
mitted, to  take  up  the  position  to  which  she  aspired,  and  if  she  partially  realised 
this  desire  when  she  resolutely  set  to  work,  it  is  due  to  her  following  the  line  of 
inquiry  already  made,  and  profiting  by  the  immense  mass  of  material  which 
modem  science  placed  at  her  disposal — the  science,  gentlemen,  of  which  you  are 
the  worthy  representatives. 

"  Sustained  in  her  efforts  by  your  aid,  oar  nation  soon  got  possession  of  certain 
results — the  immediate  consequence  of  the  cosmopolitan  character  of  your  labours, 
not  only  in  the  domain  of  science,  but  in  that  of  institutions  and  social  conditions. 

"  In  no  other  direction  has  the  international  character  of  the  labours  to  which 
your  efforts  are  directed  been  better  seen,  or  produced  finer  frait,  than  through 
the  intermediation  of  statistical  congresses. 

"  If  the  congress  was  originally  content  at  its  periodic  gatherings  to  endeavour 
to  obtain  uniformity  as  a  ground  of  comparison  of  ascertained  facts,  and  if,  in  our 
time,  the  certainty  of  the  labours  of  the  congress  has  been  secured  by  the  creation 
of  the  permanent  commission,  all  points  more  and  more  to  the  concentration  of 
international  researches  in  a  central  body. 

"  And  surely  it  is  by  no  fortuitous -coincidence  that  we  see  in  different  countries 
men  who,  by  no  previous  interchange  of  ideas,  express  a  desire  to  collect  and 
concentrate  the  facts  relating  to  epidemic  diseases,  to  the  more  important  results 
of  agricultural  statistics,  or  to  the  statistics  of  meteorology  and  commerce.  Your 
programme  is  sufficient  proof  of  this. 

"As  science  has  succeeded  in  giving  a  prodigious  impulse  to  oonunerdal  enter- 
prise, through  its  grand  discovery  of  steam  and  electricity,  it  needs  for  itself  the 
oo-operation  of  these  two  factors  for  the  collection,  as  well  as  for  the  publication 
and  utilisation,  of  the  facts  to  which  it  lays  daim. 

"  The  important  labours  of  men  of  science  will  always  be  estimated  at  their 
trae  value :  society  cannot  dispense  with  them.  To  judge  of  the  importance  of 
the  social  facts  which  are  tbe  outcome  of  their  labours,  we  need  only  to  ran 
through  the  numerous  publications  which  we  owe  to  your  ardent  pursuit  of  truth, 
and  to  consult  tbe  works  of  that  great  master  of  science.  Monsieur  Quetelet,  whom 
death  has  removed  from  our  midst,  and  whose  memory  we  are  about  to  celebrate. 

"But  what  we  now  are  in  a  pontion  to  exact  is,  that  a  knowledge  of  the 
multiplied  statistical  labours  of  many  nations,  and  the  results  obtained  from  them 
should,  in  the  interests  of  science  and  of  society,  be  spread  abroad  with  the  least 
possible  delay. 

"  Thus  it  is  that  many  voices  claim  the  prompt  concentration  of  your  delibera- 
tions,  their  rapid  abstraction  by  an  authority  which,  as  soon  as  it  has  gathered 
them  together,  should  make  them  known  and  publish  them,  with  the  works  from 
which  they  are  extracted. 

"  The  debates  which  are  about  to  begin,  will  show  how  far  this  end  will  be 
attained,  by  the  judicious  selection  of  the  means  to  which  they  appeal,    ^  . 
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"  Bat  tboM  who  know  how  the  mnnner  of  evoliitton  aflfecti  progreit,  will  Mt 
lose  faith  in  the  laboors  which  unite  the  past  with  the  present,  and  ripen  the  seed 
now  sown,  wliich  may  be  formulated  in  these  words :  international  DO>operation  to 
scientific  aim,  and  international  realisation  of  the  materials  Aimished  by  esch 
country. 

"  The  natural  characteristic  of  statistics  in  our  time  is  eminently  practical. 

*'The  past  has  somewhat  unconsciously  often  derived  benefit  from  statistici; 
later  on,  it  engaged  in  its  study  more  carefully  and  conscientiously;  but  htm 
limited  and  oircumscribed  were  its  actions !  How  far  are  we  now  removed  fraa 
the  time  when  men  were  content  to  speak  of  '  remarkable  things  regarding  tlie 
State '  ('  Staatsmerkwiirdigkoiten '),  whereas  now  we  are  actually  seeking  for  s 
new  name  to  create  a  novel  science  in  the  study  of  population  fdone,  which  oatil 
now  has  only  formed  a  special  chapter  of  statistics. 

"  And  what  problems  do  we  fear  to  attack  with  the  arms  of  statistics  in  oar 
hands,  and  of  what  immense  territories  do  we  not  undertake  the  laborious  explors- 
tion  with  the  resources  which  that  science  places  at  our  disposal. 

"  Armed  with  the  magnifier  and  scalpel  of  science,  the  statist  of  our  time  dailj 
attaches  himself  more  and  more  to  the  study  of  social  phenomena,  to  attempt  to 
wrest  from  n^tnre  her  bidden  secret«,  and  to  combat  the  enemies  of  society.  His 
arms  are  figures,  but  with  these  trenchant  weapons  he  does  not  hesitate  to  eater 
the  lists,  to  do  battle  with  the  evils  which  decimate  provinces. 

'*  By  dint  of  toil,  having  ascertained  the  extent  of  agricultural  produce,  he  h 
prepared  to  spread  abundance  in  provinces  condemned  to  sufier  waat.  By  the 
solution  of  meteorological  problems,  attained  by  patient  industry,  do  we  not  see 
him  able,  little  by  little,  to  avert  the  dangers  which  threaten  production,  or  the 
movements  of  commerce  ? 

"  By  publishing  the  results  of  fVesh  statistics,  does  he  not  put  into  our  liaad^ 
the  means  of  ameliorating  the  climate  in  which  we  dwell?  In  studying  tbe 
institutions  created  for  the  benefit  of  the  industrial  classes,  and  in  registeriag 
carefully  the  victims  of  work,  does  he. not  aid  materially  in  bettering  ihe  lot  ti 
the  least  favoured  classes,  and,  in  this  way,  in  increasing  the  amount  of  prodoC' 
tion. 

"  In  one  word,  gentlemen,  every  one  of  the  questions  set  down  for  disousasn 
opens  up  one  of  the  practical  sides  of  your  science.  And  if,  by  a  stnmge  sad 
remarkable  anomaly,  the  services  which  statistics  render  to  society  cannot  be 
expressed  in  figures,  we  can  yet  appreciate  at  their  true  value  tbe  immeaK 
influence  it  exercises  over  the  whole  development  of  humanity. 

"  In  considering  from  this  point  of  view  the  results  obtained  from  statisticsl 
labours,  we  cannot  withhold  a  genuine  feeling  of  admiration  for  the  science  whicb 
projsises  such  a  brilliant  future. 

'*  Such  is  our  feeling  in  weleoraing  you  to  tha  capital  of  Hungary ;  and  in  coo- 
manicating  to  you  especially  the  desire  of  His.  Majesty,  our  Angnst  Sovereign,  kr 
tbe  success  of  your  efforts,  I  declare  the  ninth  sesabn  of  the  IntemataoBsl 
Statistical  Congress  to  be  opened." 

M.  Semenow,  tbe  preFtident  of  the  permanent  commusioB, 
retamed  thanks  in  conrtly  and  appropriate  terms  for  tbe  honour 
conferred  for  the  second  time  on  the  banks  of  the  Danube  and  on 
the  representatives  of  statistics  by  the  House  of  Hapsbnrg,  and 
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expressed  a  hope  that  under  the  care  of  the  Hangarian  ox^anising 
committee  the  congress  would  make  fresh  progress  in  t^e  science 
whose  object  is  the  study  of  human  society,  and  that  they  will  thus 
strengthen  the  bonds  which  bind  the  nations  of  Europe  together, 
and  which  tend  to  their  better  knowledge  of  each  other. 

Upon  the  departure  of  the  Archduke,  the  chair  was  taken  by 
M.  Trefort,  the  Minister  of  Public  Instruction,  in  temporoiy  charge 
of  the  Ministry  of  Agriculture,  Industry,  and  Commerce. 

The  regulations  of  the  congress  were  formally  adopted,  the  list 
of  official  delegates  was  read,  and  the  definitiye  bureau  appointed. 

M.  Trefort  remained  as  president,  M.  Keleti  was  appointed 
principal  vice-president,  and  a  host  of  vice-presidents  were  nomi- 
nated,  of  whom  the  only  representative  of  Great  Britain  was  oui* 
esteemed  colleaghe  Dr.  Farr — another  result  of  the  abuse  of  the 
system  of  official  delegates.  Secretaries  were  duly  selected,  and  aftvi' 
some  formal  business,  eulogies  were  pronounced  on  MM.  Quetelet, 
David,  and  Samuel  Brown,  who  had  all  passed  away  since  the  last 
meetitig  of  the  congress. 

That  on  M.  Quetelet  was  a  learned  and  elaborate  review  of  the 
life  and  Works  of  that  distinguished  statist  by  Dr.  Engel,  partly  in 
French  and  in  part  in  German.  Printed  discourses  are  out  of 
place  on  sueh  occasions,  and  it  would  have  been  bett^  had  so 
eminent  and  learned  a  statist  as  Dr.  Engel  given  a  brief  outline  of 
it  orally,  the  more  especially  as  it  was  anbeequently  circulated  in 

type- 
In  the  afternoon  sitting,  eulogistic  discourses  were  pronounced 
on    Dr.  Schwabe,   M.    Edouard  Hun,   MM.    Charles    Dupin   and 
Wolowsky,  and  the  Grand  Duchess  Helena  of  Russia,  to  whom  the 
Congress  of  St.  Petersburg  was  so  much  indebted. 

The  sections  were  constituted,  and  set  to  work  seriously  on  the 
morning  of  Monday,  the  2nd  of  September;  and  here  I  am  afraid 
that  my  continuous  narrative  of  the  proceedings  of  the  congress 
must  for  the  present  cease,  as  the  daily  bulletins  do  not  enable  me 
to  give  even  an  outline  of  the  discussions  which  took  place  in  the 
various  sections. 

Those  at  which  I  was  present  myself,  viz.,  the  first  and  third 
sections,  were  the  scene  of  animated  and  instructive  debates,  and 
in  other  sections  equally  useful  and  important  work  was  done.  I 
have  applied  more  than  onoe  to  M.  Keleti  to  obtain  an  official 
account  of  the  resolutions  finally  adopted,  bat  as  I  have  not 
received  it  I  presume  there  has  not  been  time  to  draw  it  up.* 
It  is  as  well  perhaps  to  postpone  a  critical  examination  of  the 
labours  of  this  congress  until  its  compie  rendu  is  complete,  for  it 

*  Since  this  was  written  M.  Keleti  has  iiftinrated  that  it  will  be  ready  in  a  feW 
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requires  to  be  done  with  much  care  and  consideration.  I  purpose, 
therefore,  with  the  permission  of  the  Society,  to  defer  this  veiy 
necessary  work  to  a  future  occasion,  when  I  am  in  full  possession 
of  the  necessary  materials,  and  can  command  the  leisure  needed  for 
their  study  and  analysis. 

Among  the  features  of  primary  interest  connected  with  ihe 
Congress  of  Buda-Pesth,  were  the  graphic  exhibition  and  seTeral 
interesting  and  valuable  reports  on  special  branches  of  international 
statistics — the  outcome  of  the  permanent  commission. 

The  former  was  the  direct  result  of  a  desire  expressed  at  the 
St.  Petersburg  Congress,  where  graphic  methods  were  discussed, 
that  "considering  generally  the  necessity  of  perfecting  a  graphic 
"  study  and  expression  of  statistics,  the  congress  expresses  a  hope 
"  that  at  every  future  meeting  there  will  be  an  exhibition  of  charts 
"  and  statistical  tables." 

Although  the  collection  brought  together  in  answer  to  this 
appeal  was  not  as  complete  as  could  be  desired,  it  was  by  no  means 
a  discreditable  commencement  of  a  most  useful  work.  It  is  chiefly 
by  graphic  methods  of  illustration  that  a  knowledge  of  statistics 
can  be  popularised ;  too  much  pains  cannot,  therefore,  be  bestowed 
upon  this  important  instrument  of  education. 

Our  Statistical  Society  furnished  an  interesting  collection. 
Denmark,  Russia,  Finland,  Austria,  Hungary,  the  (German  Empire, 
Prussia,  Bavaria,  Wurtemburg,  Saxony,  Hesse,  Baden,  Oldenbnrg, 
Hamburg,  Belgium,  France,  Portugal,  Italy,  Servia,  and  Swit8e^ 
land  all  supplied  their  respective  quotas.  The  most  complete  senes 
was  that  of  Austria.  A  valuable  report  on  the  Exhibition  was  fur- 
nished by  a  special  sub-committee,  of  which  I  have  not  the  text,  hat 
as  the  reporters  were  men  eminently  fitted  for  their  task,  I  have  no 
doubt  that  it  will  be  found  worthy  of  a  place  in  the  Miscellanea  oi 
a  future  number  of  our  Journal, 

I  have  not,  for  obvious  reasons — time  and  space  forbidding- 
attempted  an  analysis  of  any  of  the  valuable  and  interesting  ^apen 
and  reports  submitted  to  the  congress.  Some  are  contained  in  the 
programme,  and  others  were  subsequently  submitted  by  their  authors 
to  the  congress.  Many  of  them  are  contributions  of  abiding  in- 
terest, and  permanent  value  to  statistical  science.  Hence  I  will 
endeavour,  should  I  be  able  to  obtain  a  complete  series,  to  prepare 
a  catalogue  roMonnie  of  them  for  publication  in  our  Journal^  and  I 
hope  they  will  be  hereafter  available  for  study  on  the  shelves  of  onr 
library. 

It  would  be  wrong,  in  any  account  of  the  last  congress,  to  omit 
all  mention  of  the  hospitalities  and  other  marks  of  cordial  welcome 
afforded  to  the  strangers,  many  of  whom  went  so  far  to  take  pari  in 
its  deliberations.     The  balls,  banquets,  excursions,  receptions,  and 
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other  entertainments  were  organised  on  a  princely  scale,  and  liad 
but  one  defect,  if  it  be  permissible  to  use  snch  a  term  in  relation  to 
arrangements  which  were  perfect  in  themselyes.  They  were,  if 
possible,  too  nnmerons,  and  too  great  a  strain  npon  the  mental  and 
physical  capacities  of  those  engaged  in  the  serious  work  of  the  con- 
gress. To  no  one  were  the  foreign  members  more  indebted  than  to 
the  Archduke  Joseph  for  his  amiability  and  unfailing  courtesy  on 
all  occasions.  To  the  municipality  of  Buda-Pesth,  the  organising 
committee,  and  indeed  to  all  with  whom  we  came  into  personal 
contact  our  warmest  thanks  are  due,  and  I  am  sure  that  I  speak  the 
sentiments  of  every  member  of  the  English  deputation,  when  I  say 
that  we  shall  entertain  a  lively  and  affectionate  remembrance  of  our 
visit  to  the  capital  of  Hungary,  and  its  kindly,  manly,  generous, 
and  hospitable  inhabitants. 

From  some  incidental  remarks  you  will  have  gathered  that  I 
consider  the  procedure  of  these  congresses  to  be  susceptible  of 
amendment  in  some  important  particulars.  I  deem  it  to  be  the  duty 
of  all  who  attend  them,  and  in  particular  of  the  members  of  thisi 
one  of  the  most  numerous,  influential,  and  efficient  statistical  societies 
in  existence,  to  contribute  as  far  as  lies  in  their  power,  to  endeavour 
to  amend  whatever  they,  may  deem  to  be  faulty  in  the  working  of 
a  body,  which  may  be  the  instrument  of  much  good  if  rightly 
directed ;  but,  which  may  fail  altogether  of  its  purpose,  if  it  is  per- 
mitted to  become  the  medium  of  national  pretensions,  jealousies, 
antipathies,  and  the  like.  The  battle  fields  of  peace,  unlike  those  of 
war,  should  be  friendly  contentions  in  search  of  truth,  and  not 
gladiatorial  exhibitions  of  self-will. 

Now  that  a  permanent  commission  has  been  arranged,  and  is  in 
full  operation,  and  the  experience  of  nine  gatherings  of  the  most 
eminent  statists  of  all  countries  has  encountered,  and  attempted  to 
deal  with  the  great  practical  difficulties  inseparable  from  the  col- 
lection of  international  statistics,  the  time  appears  to  me  to  be  most 
appropriate  to  consider  whether  the  cause  may  not  be  better  and 
more  speedily  advanced  by  a  better  regulation  of  the  procedure  of 
the  congress  itself.  It  is  abundantly  manifest  that  the  real  strength 
of  the  institution  consists  in  the  nu^rials  prepared  for  its  conside- 
ration, and  not  in  the  brief  and  necessarily  superficial  discussions 
to  which  they  can  be  submitted,  in  the  few  hours  which  can  be 
assigned  to  such  purposes  during  the  meetings  of  the  congress. 

I  venture,  therefore,  to  suggest  for  the  consideration  of  the  per- 
manent commission,  the  following  propositions : — 

1.  The  programme  of  each  congress  shall  be  proposed  by  the 
Organising  Committee,  in  consultation  with  the  leading 
statistical  authorities  of  the  place  selected  for  the  ensn]n(r 
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meeting.  This  programme,  when  finally  settled,  shall  he 
printed  and  circalated  to  all  statisticians  and  statistical  bodies 
likely  to  take  part  in  the  congress,  at  least  six  mouths 
before  the  appointed  time  of  meeting. 

No  change  shall  afterwards  be  permitted  in  the  subjects 
selected  for  discussion,  or  in  the  sections  into  which  they 
shall  be  divided  for  consideration. 

2.  All  purely  local  arrangements  for  the  congress  shall  be  made 

by  the  Organising  Committee,  to  whom  shall  be  entrusted 
the  duty  of  giving  effect  to  the  programme  already  settled. 
The  president  and  secretaries  of  the  permanent  com- 
mission shall  be  ex-officio  members  of  the  organising 
committee. 

3.  All  papers,  discourses,  and  other  documents  intended  for 

submission  to  the  congress  and  for  general  distribution, 
shall  be  made  over  to  the  local  secretaries,  who  shall  be 
charged  with  their  distribution,  and  shall  prepare  a  printed 
form  of  receipt  for  signature  by  each  person  to  whom  the 
said  papers  are  made  over. 

4.  Official  delegates  shall  consist  of  all  statists  accredited  by 

their  respective  Governments,  and  of  such  members  of 
statistical  and  other  known  socieiaes,  as  may  appoint  them 
to  be  their  representatives.  The  latter  shall  enjoy  all  the 
rights  and  privileges  now  accorded  to  the  former. 

5.  Previous  to  the  assembly  of  the  sections  each  day,  a  dis- 

course on  some  branch  of  international  statistics  shall  he 
famished  by  some  eminent  statistician,  selected  by  the  per- 
manent commission.  This  discourse  shall  be  written  in  the 
official  language  of  the  congress,  and  shall  be  printed  for 
general  distribution,  in  the  same  manner  as  now  obtains  in 
the  British  Association  for  the  Advancement  of  Science. 

6.  The  rules  regarding  the  languages  to  be  used,  the  length  of 

speeches,  and  similar  matters,  shall  be  siaictiy  enforced  by 
the  presidents  of  sections. 

7.  All  notices  of  deceased  members  shall  be  proBounced  orally, 

and  shall  be  in  the  official  language  of  the  congress.  Thk 
shall  not  preveuttbe  distribution  of  written  memoirs,  should 
such  be  prepared  by  any  member  of  the  congress.  These* 
memoirs  may  be  in  any  of  the  leading  Europesn  languageB 
preferred  by  the  writer. 

8.  The  reports  to  the  general  assembly  of  the  results  of  the 

deliberations  of  the  sections,  shall  be  strictly  confined  to  the 
resolutions  adopted  by  those  sections  after  diseussion,  and 
shall  be  in  the  official  language  of  the  congress. 

9.  The  proc^  verbal  of   these  resolutionB  shall   ho  prepared 
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and,  after  being  reported  to  the  general  assembly,  be 
publisbed  at  once  by  the  Secretaries  of  the  Congress  for 
general  distribution,  in  the  same  manner  as  the  daily 
bulletins.  These  resolutions  shall  not  be  discussed  by,  nor 
submitted  for  the  votes  of,  the  general  assembly. 
10.  At  the  conclusion  of  the  congress  they  shall  be  dealt  with 
by  the  permanent  commission,  in  such  manner  as  the 
members  of  that  commission  may  deem  to  be  best  fitted  to 
advance  the  cause  of  statistical  science  and  research  in  their 
international  relations. 

These  are  the  suggestions  which  I  venture,  with  all  deference,  to 
offer  for  the  consideration  of  the  permanent  commission. 

Many  persons  doubt  the  usefulness  of  these  international 
congresses,  consider  that  academies  and  scientific  societies  are  the 
only  really  successful  cultivators  of  science,  that  the  time  for 
nomadic  gatherings  for  purposes  of  research  and  inquiry  has 
passed  away ;  that  special  journals  are  the  soundest  propagators  of 
scientific  truth ;  in  short,  that  international  congresses  are  merely 
fairs  of  intellectual  products,  in  which  the  best  wares  are  not 
exhibited,  and  inferior  articles  are  displayed,  which  no  strictly 
scientific  body  will  accept  or  adopt. 

On  the  other  hand,  our  late  lamented  friend  and  colleaguey 
Mr.  Samuel  Brown,  whose  place  as  reporter  I  regret  to  fill  to«day,  has 
more  than  once  expressed  a  high  opinion  of  the  value  and  useful- 
ness of  these  statistical  congresses  in  particular.  There  were  few 
more  cautious,  careful,  and  strictly  inductive  reasoners  than  he 
was.  The  pursuits  to  which  his  eminently  useful,  modest, 
unobtrusive  life  was  devoted,  were  singularly  adapted  to  produce  a 
calm,  philosophic  spirit,  from  which  all  rash  judgments  and  hasty 
conclusions  were  carefully  banished,  and  in  which  enthusiasm  was 
always  tempered  with  judgment,  and  reason  had  undivided  sway. 
In  his  last  public  utterance  on  the  subject,  writing  of  the  Congress 
at  St.  Petersburg,  he  said  : 

"  ISrery  meeting  of  the  International  Statistical  Cangresi  sppe&n  t6  have  a 
iiliw  and  Increasing  interest.  It  cannot  be  denied  that,  since  the  tnt  of  tbm 
eoBgresaes,  which  was  held  in  Brussels  m  1853,  a  conaiderable  improrement  hals 
been  effected,  not  oKryly  in  the  methods  of  statisiical  research,  but  in  giving  to 
the  inquiries  in  every  branch  such  a  acieiitiflo  character,  as  gneatly  to  enhance  the 
value  of  the  observations  collected.  What  was  wanted,  above  all  things,  was 
uniformity.  Hundreds,  we  might  say  thousands^  of  volumes— collected  and 
printed  at  great  expense  by  the  different  Governments,  by  societies,  or  by  indi- 
viduals— were  rendered  almost  useless,  in  an  international  point  of  vitf^,  fbt  want 
of  some  uniform  method  of  classifying  and  showirig  the  results.  It  was  impotsible 
to  make  comparisons,  and  so  to  edtice  the  Imta  of  probability  of  ocMrrence  of 
laige  dteisee  of  evaita  in  social  or  polffical  ecomomy.    Tet)  #ith6ut  tiM  disdovery 
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of  theie  laws,  the  social,  moral,  and  intellectoal  ooDdition  of  a  people  cannot  with 
any  certainty  be  traced.  Every  one  who  has  occasion  to  consult  oar  own  Govern- 
ment  '  blue  books/  and  simihir  publications  in  other  conntries,  will  observe  that 
this  desired  uniformity  is  gradually  being  introduced.  We  cannot  but  attribute  a 
great  part  of  this  happy  result  to  the  labours  of  the  eminent  official  and  scientific 
men  who  have  brought  their  theoretical  knowledge  and  practical  experience  to 
bear  on  the  discussion  of  the  numerous  and  important  questions  which  have  been 
debated  at  these  meetings." 

It  would  be  difficult  to  produce  stronger  testimony  than  that  of 
him  who  **  being  dead  still  speaketh"  words  of  weight  and 
wisdom. 

The  statistical  congresses  have  also  another  influence  not  less 
valuable,  which  has  nowhere  been  formulated  with  more  elegance 
and  precision  than  in  the  words  of  the  Grand  Duke  Constantine,  in 
closing  the  Congress  of  1872. 

"  Congresses  similar  to  that  of  which  we  this  day  close  the  sittings,  constitute 
one  of  the  most  characteristic  and  enlightened  traits  of  the  age.  Men  of  know- 
ledge and  experience,  men  of  diverse  views  in  the  sphere  of  practical  life,  coming 
from  the  far  ends  of  the  civilised  world  to  foregather  on  the  neutral  territory  of 
science,  unite  in  mutual  esteem :  they  bear  the  esteem  of  the  individuals  to  the 
nations  of  whom  they  are  the  representatives,  and  this  contributes  to  strengthen 
the  bonds  of  mutual  esteem  between  the  people  themselves.  In  gathering  from 
this  sentiment  a  new  force,  and  so  to  say  in  this  relaxation  from  the  toil  of  their 
daily  life,  men  of  science  contribute  to  the  propagation  of  exact  knowledge,  and 
still  further  accomplish  the  aim  and  object  of  their  labours,  the  search  after  truth 
and  the  progress  of  humanity." 

In  fact,  all  that  tends  to  dispel  error,  to  introduce  light,  to 
explain  the  complex  relations  of  modem  society,  to  cultivate  good 
will  among  nations,  to  enable  each  to  profit  by  the  experience  of 
others,  to  teach  us  all  what  to  do  and  what  to  avoid  in  our  national 
and  international  relations,  cannot  but  be  good  in  itself,  even  if  it 
fall  short  of  advancing  science  by  any  of  those  great  discoveries 
which  shed  lustre  on  the  individual  and  the  nation  to  whose  happy 
lot  they  fall. 

We,  as  a  people,  have  no  reason  to  be  ashamed  of  the  position 
we  occupy  in  all  these  respects.  To  whomsoever  the  original 
discovery  of  the  scientific  truths  on  which  they  are  based  may  be 
due,  we  can  at  all  events  claim  in  their  extended  practical  applica- 
tions, to  have  given  to  the  whole  world,  in  the  time  of  men  still 
living,  the  steam-engine,  the  telegraph,  and  the  cheap  communica- 
tion which  have  tended  more  than  all  other  scientific  discoveries 
combined,  to  unite  mankind  in  one  great  family,  and  to  bring  the 
ends  of  the  earth  together. 

These  great  civilisers  are  still  in  their  infancy,  and  yet  how 
mighty  have  they  already  proved  in  their  chastening  influence. 
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To  no  branoli  of  human  inquiry  will  their  further  progress  be 
more  indebted  than  to  the  science  which  we  cultivate.  By  gathering 
together  carefully  the  facts,  and  deducing  ^m  them  the  laws 
which  regulate  the  great  problems  of  the  life  with  which  thej  are 
intimately  associated,  we  shall  surely,  safely,  and  probably  speedily, 
pave  the  way  to  their  further  extension,  and  so  promote  human 
happiness  and  progress  in  the  highest  degree. 

There  need  be  no  fear  of  the  future  of  statistics,  if  they  are 
pursued  in  the  spirit  of  Pascal  and  Quetelet,  the  first  and  last  of 
their  great  propagators — ^who  have  passed  away.  I  myself  entertain 
no  doubt  that  by  means  of  international  statistical  congresses, 
properly  directed,  wisely  controlled,  and  harmoniously  worked,  the 
links  which  bind  together  in  one  chain  all  sciences  will  be  gradually 
forg^ed,  and  further  prove,  if  further  proof  be  required,  the  ,wisdom 
of  the  Divine  Creator  in  the  government  of  the  world  entrusted  to 
man. 
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Address  of  the  President  of  the  Economic  Science  and  Statistical 
Section  of  the  British  Association  for  the  Adtanoshent 
of  Science,  at  the  Forty-Sixth  Meeting,  held  at  Glasgow, 
September,  1876.  By  Sir  George  Campbell,  K.C.S.I.,  M.P., 
D.C.L. 

I  FEEL  a  difficnlty  in  undertaking  tbe  Presidency  of  this  8|>ecial 
and  important  department  of  the  British  Association,  in  this  gi^eat 
city,  which  contains  so  many  men  masters  of  so  many  branchea  of 
economic  subjects.  But,  Scotchman  as  I  am,  I  have  felt  that  I 
could  not  decline  the  hononr  proposed  to  me  in  the  commercial 
capital  of  my  own  country;  and  I  remember  with  pride  that 
perhaps  in  no  place  in  the  British  Empire  could  economic  subjects 
be  discussed  with  so  great  advantage.  Other  places  have  special 
industries.     Glasgow  has  many,  and  she  excels  in  them  all. 

I  understand  it  to  be  the  object  of  the  Association  that  in  the 
treatment  of  the  subjects  presented  to  us  we  shonld  study,  in  this 
as  in  other  departments,  to  follow  as  far  as  may  be  a  strictly 
scientific  method  of  inquiry,  not  lapsing  into  the  discussion  of 
political  details,  bat  attempting  to  ascertain  the  principles  on 
which  economic  results  are  founded,  and  to  define  the  main  lines  of 
economic  truth.  It  may  not  always  be  possible  to  draw  the  boundary 
between  science  and  practice ;  but  I  am  sure  that  we  shall  all  try 
as  mnch  as  possible  to  avoid  matters  which  involve  party  or 
personal  questions,  and  to  maintain  a  calm  and  scientific  attitude  in 
our  treatment  of  the  niany  subjects  which  come  within  the  range 
of  this  section. 

The  section  was  originally  called  that  of  "  Statistics ; "  and  all 
economic  inquiry  must  be  based  on  or  tested  by  statistics.  At  first 
sight  statistics  expressed  in  figures  might  seem  to  constitute  the 
most  exact  of  sciences;  but  in  practice  it  is  far  otherwise.  In 
nothing  is  so  great  caution  necessary ;  there  is  too  great  temptation 
to  reduce  to  figures  facts  which  are  themselves  not  sufficiently 
ascertained ;  too  often  an  exactness  is  claimed  for  these  figured 
results  which  is  altogether  fallacious  and  misleading.  In  fact  there 
is  a  use  and  an  abuse  of  figures ;  and  one  is  sometimes  tempted  to 
sympathise  with  the  cynical  philosopher  who  said  that  nothing  is 
more  misleading  than  facts,  except  figures.  It  is  especially  neces- 
sary to  distinguish  between  figures  which  are  really  ascertained, 
and  those  which  are  merely  drawn  by  deductions  from  rough  and 
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conjectural  facts.  A  false  appearance  of  exactness  should  not  be 
given  to  these  latter.  For  instance,  if  we  take  the  geographical 
area  of  a  conntry  to  be  so  much,  and  assume  the  density  of  popula- 
tion to  be  at  a  certain  rate  per  square  mile,  we  may  work  out  a 
very  precise  figure,  and  yet  in  reality  the  result  is  not  at  all 
precise. 

There  is  very  often  fear  that  statistics  are  sought  out  and 
adapted  to  suit  a  preconceived  theory.  Another  misuse  of  statistics 
is  this,  that  when  they  are  used  to  test  certain  capacities  and 
qualifications,  work  is  directed  and  shaped  to  meet  the  statistical 
test,  and  the  results  thus  obtained  become  misleading.  In  such  a 
case  it  is  necessary  very  frequently  to  change  the  form  in  which  the 
statistical  test  is  applied. 

Bearing  in  mind,  however,  the  necessity  of  guarding  against 
abuse,  there  can  be  little  doubt  that  statistical  science  is  one  of  the 
most  important  instruments  and  necessities  of  our  time,  especially 
in  this  country,  in  which  we  are  somewhat  deficient  in  that  science. 
First,  we  require  statistics  for  the  direct  ascertainment  of  facts  for 
practical  use ;  for  instance,  the  statistics  of  production.  Agri- 
cultural and  manufacturing  statistics  are  of  the  greatest  practical 
importance  to  the  farmer  and  the  manufacturer.  We  are  almost 
wholly  destitute  of  agricultural  statistics.  How  great  is  the 
oontrast  in  America  and  other  oountries,  where  great  attention  is 
paid  to  these  subjects,  and  every  farmer  in  the  country  is  kept 
informed  of  very  much  that  it  is  most  important  for  him  to  know  \ 

But  there  is  a  second  and  almost  move  important  use  of 
statistics,  viz.,  the  cultivation  of  economic  science  by  the  inductive 
method.  It  is  by  collecting,  verifying,  and  classifying  facts  that 
we  are  able  to  approach  economic  truth.  There  was  a  time  when 
it  seems  to  have  been  supposed  that  political  economy  was  a  science 
regulated  by  natural  laws  so  fixed  that  safe  results  coald  be  attained 
by  deductive  reasoning.  But  since  it  has  become  apparent  that 
men  do  not  in  fact  invariably  follow  the  laws  of  money-making 
pure  and  simple,  that  economic  action  is  afiected  by  moral  causes 
which  cannot  be  exactly  measured,  it  becomes  more  and  more 
evident  that  we  cannot  safely  trust  to  a  chain  of  deduction,  we 
must  test  every  step  by  an  accurate  observation  of  facts,  and 
induction  from  them.  This  is,  it  seems  to  me,  the  highest  function 
of  statistical  science :  we  recognise  that  men  are  not  mere  machines 
whose  course  may  be  set  and  whose  progress  may  be  calculated  by 
a  simple  formula.  Men  are  complicated  beings,  whose  minds  and 
motives  of  action  we  do  not  yet  thoroughly  understand ;  we  cannot 
foretel  what  they  will  do  till  we  are  sure  that  we  know  what  in 
-fact  they  actually  have  done  and  do  in  a  great  variety  of  circum- 
. stances.     In  proportion  as  we  attain  that  knowledge,  we  become 
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aoqaamted  with  the  main  agent  in  economic  science,  and  make 
advances  towards  a  knowledge  of  that  science. 

When  we  seek  to  understand  economic  history  and  economic 
institutions,  it  is  seldom  that  all  the  necessary  materials  are  ready 
to  hand  in  onr  own  country  and  our  own  age.  We  must  search  for 
them  fiirand  wide.  We  seek  to  recover  economic  history,  generally 
very  imperfectly  recorded  in  times  when  the  science  was  litUe 
understood.  And  at  the  same  time  there  is  a  kind  of  cont^npors- 
neoQS  history  of  which  very  much  use  may  be  made.  We  may 
observe  facts,  and  may  obtain  statistics  in  countries  which  are  in 
stages  of  human  and  economic  history  very  different  from  onr  own. 
As  the  history  of  plants  and  animals  is  recovered  from  geological 
records,  so  we  may  recover  much  of  human  history  by  studying 
man  in  the  early,  middle,  and  more  advanced  stages  of  civilisation. 
We  of  this  country,  who  rule  over  so  many  lands  in  so  many  parts 
of  the  world,  have  special  opportunities  for  this  kind  of  economic 
study.  In  my  own  experience  I  have  been  particularly  struck  by 
the  light  thrown  on  our  institutions  by  a  comparison  with  tbose 
lately  and  now  existing  among  the  different  peoples  of  India.  India 
is  in  truth  a  country  of  many  peoples,  and  there  is  there  infinite 
material  for  the  human  archedologist  who  would  study  the  earlier 
phases  of  human  history  among  the  primitive  aboriginal  tribes,  still 
in  what  I  would  call  the  earlier  stages  of  existence.  We  may  there 
learn  much  of  the  origin  of  the  institutions  which  we  have  long 
come  to  look  on  as  almost  part  of  our  nature — of  the  earlier  forms 
of  property  and  marriage,  and  many  other  things.  The  fortunate 
connexion  with  India  of  that  great  scholar.  Sir  Henry  Maine,  has 
led  to  a  great  amount  of  b'ght  on  the  connexion  between  the  East 
and  tbe  West.  At  present  I  would  only  allude  to  one  or  two  points 
in  what  I  call  the  middle  history  of  man,  directly  leading  to  our 
modem  institutions,  in  respect  of  which  I  think  that  much  may  be 
learned  from  observation  in  India.  And  in  India  we  are  not  now 
left  to  mere  individual  observation  only.  A  very  substantial  com- 
mcDcement  has  been  made  towards  the  introduction  of  statistical 
science  and  the  collection  of  statistics  of  tolerable  value,  in  that 
country.  For  some  years  past  great  attention  has  been  paid  to  this 
subject  by  the  Government.  I  may  venture  to  say  that  I  myselff 
when  I  held  office  in  that  country,  have  done  all  that  was  in  my 
power  to  promote  statistical  knowledge ;  and  a  number  of  earnest 
men  have  done  the  like.  As  usual  in  the  commencement  of  such 
inquiries,  our  difficulty  has  not  so  much  been  to  get  figures  as  to  keep 
our  statistical  figures  down  to  those  which  ore  pretty  reliable.  We 
are  thoroughly  aware  of  the  necessity  of  caution  in  this  respect ;  and 
we  believe  that  we  are  gradually  coming  to  the  point  when  we  can 

7  that  we  have  some  very  valuable  statistics  on  a  very  large  scale. 
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Of  the  history  and  use  of  local  institutions  we  may  learn  very 
much  in  India.  That  country  was,  locally  speaking,  one  of  the 
most  self-governed  countries  in  the  world,  in  native  times.  In  all 
parts  of  this  island,  while  the  civic  constitutions  of  the  ancient 
burghs  have  been  preserved,  the  self-governing  institutions  of  the 
country  at  large  have  almost  entirely  disappeared,  leaving  only  a 
few  fossil  remains  to  testify  to  their  previous  existence.  On  the 
continent  of  Europe  the  old  communes  retain  a  good  deal  of  vitality. 
But  it  is  in  India  under  native  rule  that  we  see  these  institutions  in 
ftiU  vigour  and  working  order.  That  little  republic,  the  village 
community*  of  India,  has  come  to  be  looked  on  as  an  interesting  old 
relic  rather  than  as  the  subject  for  modem  imitation.  In  my  opinion 
we  may  draw  from  it  a  very  large  store  of  economic  knowledge 
which  may  be  very  useful  to  us.  I  grieve  to  say  that  philistine  and 
self-satisfied  as  we  are,  prone  as  we  are  to  believe  that  there  can  be 
no  good  thing  that  is  not  our  own,  instead  of  supporting  and  cherish, 
ing  the  self-governing  Indian  communes,  and  taking  from  them  an 
example  for  our  own  country,  we  are  permitting  them  to  fall  into 
decay.  They  owed  in  fact  their  cohesion  and  their  durability  to 
pressure  from  without,  to  the  necessity  of  the  case,  which  made  self- 
government  indispensable  to  their  existence.  Our  strong  arm  has 
removed  that  external  pressure  ;  and  in  our  self-confident  spirit  we 
have  substituted  our  pretentious  but  imperfect  and  uncertain 
courts  for  the  rough  but  reliable  village  rule  of  former  yiays.  I 
believe  that  the  more  we  introduce  into  India  true  economic  science, 
the  more  it  will  be  apparent  that  we  have  taken  on  ourselves  too 
heavy  a  burden,  that  too  great  centralisation  is  a  mistake,  and  that, 
in  a  country  where  political  freedom  on  a  large  scale  is  impossible, 
the  only  satisfactory  resource  is  a  large  measure  of  the  local  govern- 
ment to  which  the  people  are  accustomed. 

The  tenure  of  land  is  another  subject  on  which  great  light  is 
thrown  by  Indian  experience.  After  an  intimate  acquaintance  with 
the  tenures  which  we  there  find  in  existence,  and  those  which  our 
system  has  created,  we  seem  to  have  before  us  a  picture  of  the  rise 
and  progress  of  property  in  land.  Putting  aside  the  older  forms  of 
property,  we  have  had  in  India  many  examples  of  the  feudal  tenure 
of  a  conquered  country  by  chiefs  and  sub-chiefs  holding  in  subordina- 
tion one  to  another  and  ruling  over  communities  of  cultivators,  some 
of  whom  were  free  and  possessed  of  certain  rights  and  privileges, 
and  others  were  in  a  servile  position.  Among  the  communities 
holding  land  we  have  manifest  traces  of  the  old  system  of  partition 
and  repartition ;  we  have  before  our  eyes  the  gradual  disuse  of  that 
old  system  and  the  gradual  growth  of  the  individual  tenure  of  the 
lands  under  the  plough  with  common  use  of  the  pasture-lands,  the 
wood,  and  the  water,  on  a  tenure  strictly  analogous  to  that  of 
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English  commons.  We  have  the  struggles  between  the  Lords  and 
the  Commoners,  and  questions  between  the  Commoners  and  the 
landless  members  of  the  community,  just  as  we  have  had  in  this 
country.  Then  we  have  the  growth  of  English  ideas  of  property  in 
land.  We  have  the  overlord,  the  zemindar,  no  longer  holding  in 
feudal  tenure  and  receiving  customary  dues  and  services,  but 
turned  by  us  into  a  rent-receiver.  We  have  the  struggle  of  the 
rent-receiver  influenced  by  our  ideas  to  turn  the  privileged  cultivator 
into  a  tenant  pure  and  simple,  to  appropriate  the  commons  and  to 
establish  absolute  property.  We  have  the  emancipation  of  some 
cultivators  as  copyholders,  the  subsidence  of  others  put  into  rack- 
rented  tenants-at-will,  and  then  into  labourers.  All  these  stages  in 
the  tenure  of  land  we  have  in  the  Indian  countries  where  the 
zemindar  system  has  prevailed.  In  other  parts  of  India,  where  the 
Government  has  recognised  the  rights  of  and  dealt  with  the  ryots 
direct,  we  have  the  rapid  development  of  small  property  in  land 
with  all  the  incidents  of  that  form  of  property  with  which  in  many 
parts  of  Europe  we  are  familiar. 

Then  we  have  another  process  going  on  in  all  properties,  small 
and  great.  At  first  the  holders  of  the  land  are  content  to  pay,  as 
they  always  have  paid  to  native  rulers,  the  bulk  of  the  rent  to  the 
State  or  to  the  feudal  lord,  retaining  for  themselves  only  certain 
dues  and  perquisites.  Under  our  system  the  State  rent  is  limited ; 
a  portion  of  it  is  surrendered  to  the  landholders.  From  time  to 
time,  under  the  influence  of  English  ideas,  that  portion  left  to  th« 
holder  of  the  land  is  increjised.  In  one  great  province  the  ass^s- 
ment  rendered  perpetual  in  the  last  century  has  become  so  light  as 
to  be  rather  a  moderate  land  tax  than  a  rent.  In  other  provinces 
a  moderate  assessment  fixed  for  a  very  long  period  becomes  a  very 
light  assessment  before  the  end  of  that  period  ;  as  the  country  pro- 
gresses and  values  increase,  the  share  of  the  landholder  becomes 
larger  every  day ;  he  learns  to  spend  that  share.  When  the  time 
for  revision  of  assessment  comes  he  resists  any  very  large  or  sudden 
increase ;  and  the  Government  more  and  more  yields  to  his  demands. 
Thus  gradually  property  in  land  in  the  English  sense  is  established. 
Tenancy  by  capitalist  farmers  under  capitalist  landlords  we  have 
not  yet  come  to  in  India. 

The.  subject  of  small  cultivation  seems  to  derive  a  new  interest 
in  a  new  quarter  from  what  is  now  taking  place  in  regard  to  the 
emancipated  Africans  in  the  United  States  of  America  and  else- 
where. I  understand  that  the  cultivation  which  has  already  made 
the  produce  of  the  American  cotton  districts  almost  or  quite  equal 
to  that  before  the  war,  is  for  the  most  the  cultivation  of  small  inde- 
pendent negro  cultivators,  who  raise  cotton  on  a  system  much  the 
same  as  that  under  which  the  ryots  of  India  or  metayers  of  Italy 
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cultivate  small  farms.  There  seems  to  be  among  the  dark  races  of 
India  and  Africa  a  dislike  to  regular  hired  labour,  and  a  preference 
for  independent  labour  on  their  own  account,  which  makes  them 
prefer  small  farming  to  service,  or  at  all  events  leads  to  their  doing 
better  work  on  their  own  &,rms.  There  has  been,  I  think,  a  disposi- 
tion to  undervalue  the  agricultural  skill  of  the  Indian  lyot.  And  if 
it  should  prove  that  in  advanced  America,  under  free  institutions, 
the  cultivation  of  an  article  of  great  value  and  high  quality  is  best 
carried  on  by  small  black  farmers,  we  may  well  believe  that  in  other 
countries,  too,  great  resxdts  may  be  obtained  by  the  same  system. 
The  settling  down  to  honest  labour  of  the  American  freedmen  is  an 
example  full  of  promise,  I  hope,  for  the  African  race  throughout  the 
world.  If  in  all  the  countries  where  the  state  of  black  freedmen  is 
still  uncertain  they  can  be  thus  settled,  a  great  end  will  be  achieved. 
And  in  Africa  itself  we  may  hope  that  in  countries  now  torn  by  war 
and  slavery  a  guiding  hand  may  lead  the  African  race  to  peaceful, 
prosperous,  and  happy  times. 

I  merely  instance  these  as  cases  in  which  economic  problems  may 
be  studied  in  their  several  stages  in  countries  other  than  our  own. 
I  cannot  attempt  to  pursue  these  subjects  at  present. 

Proceeding  to  another  branch  of  economical  science,  I  cannot  but 
think  that  there  has  been  passing  before  us  of  late  a  very  great  deal 
to  bring  home  a  view  with  which  I  have  before  on  other  occasions 
dealt — ^that  curtly  expressed  in  the  homely  saying  of  Walter  Scott, 
that  "  it  is  saving  rather  than  getting  that  is  the  mother  of  riches." 
What  an  extraordinary  economic  lesson  is  read  to  us  in  the  results 
of  the  late  French  war!  True,  the  French  have  been  politically 
humbled  ;  true,  they  have  been  obliged  to  pay  a  war  indemnity  of 
crushing  magnitude.  But  what  has  followed  ?  Misfortune  has 
taught  the  French  a  lesson  of  economy  and  prudence;  triumph 
taught  the  Germans  a  lesson  of  pride  and  extravagance.  The  French 
have  retrieved  their  losses ;  they  are  at  this  moment  commercially 
the  most  prosperous  people  in  Europe ;  they  bear  without  diflBculty 
or  distress  a  taxation  far  larger  than  that  of  any  other  country  in 
the  world ;  while  the  Germans,  who  launched  out  into  extravagance 
on  the  strength  of  the  vast  sums  paid  them  by  the  French,  are 
Buffering  grea,ily  from  exhaustion  and  commercial  collapse;  their 
trade  is  bad,  their  manufactures  are  discredited,  their  people  are 
disheartened.  The  French  are  a  people  of  small  proprietors  and 
small  capitalists;  they  have  not  the  great  masses  of  accumulated 
wealth  that  we  have  in  this  country  in  the  hands  of  great  capitalists. 
But  their  wealth  is  more  generally  distributed  among  the  people, 
and  in  their  hands  it  fructifies  at  least  as  much  in  the  end  ;  if  there 
are  not  such  high  profits,  there  are  not  such  great  spend ings.  Look- 
ing to  their  capacity  of  bearing  taxation,  to  the  general  wellbeing 
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of  the  people,  to  the  very  general  possession  of  small  property,  it  may 
well  be  a  question  whether,  after  all  and  in  spite  of  wars  and  mis- 
fortnnes,  Prance  is  not  quite  as  prosperous  a  country  as  our  own, 
and  quite  as  happy  a  country. 

This  at  least  is  certain,  that  small  people  working  for  them- 
selves, if  they  do  not  earn  more,  at  least  work  more  zealously  and 
save  more  than  those  who  work  as  the  hired  labourers  of  others. 
I  am  inclined  to  think  that,  treating  the  matter  scientifically,  the 
facts  will  justify  us  in  reducing  it  to  a  law  that  the  small  man  who 
works  for  himself  is  a  thrifty  man  and  saves,  while  the  hired 
labourer  is  seldom  so  saving  and  prudent.  Why  is  this  ?  I  think 
the  explanation  is  to  be  found  in  the  habit  of  forethought  and 
management  which  is  necessarily  engendered  in  the  man  who,  not 
living  on  daily  wages,  is  bound  in  some  degree  to  take  thought 
for  the  morrow,  to  calculate  his  ways  and  means,  to  husband  his 
resources  for  a  rainy  day,  to  make  forecasts  of  the  provision  for 
himself  and  his  family.  To  this  I  attribute  it  that  the  small  French 
proprietor,  the  Irish  farmer,  the  Indian  ryot,  the  Scotch  weaver 
(who  is  unhappily  passing  from  us),  are  or  were  all  saving,  thrifty 
men.  Where  will  you  find  a  better  class  than  the  old  Scotch  hand- 
loom  weaver,  the  careful,  thoughtful,  well-educated,  independent 
man,  the  owner  of  his  own  cottage  and  patch  of  garden  ground, 
generally  prudent,  and  always  ready  to  hold  his  own  in  argument  ? 
No  doubt  modem  mechanics  make  more ;  but  do  they  accumulate 
more  ?  The  habit  of  living  upon  weekly  wages  diminishes  the 
necessity  for  forethought.  The  practice  of  migrating  in  search  of 
the  best  market  takes  away  the  desire  to  own  a  house  and  garden. 
I  think  it  cannot  too  often  be  repeated  that  the  great  economic 
question  of  the  day  is  to  reconcile  the  modem  arrangement  of 
capitalist  and  workmen  with  sufijcient  incentives  to  prudence  and 
economy  ;  that  is  the  problem  at  the  bottom  of  all  plans  of  co-opera- 
tion, and  of  most  of  the  questions  connected  with  trades'  unions 
and  the  like. 

Very  intimately  connected,  too,  with  this  question  is  the  great 
and  most  difficult  subject  of  pauperism.  Poor  Indian  ryots  manage 
to  get  on  without  poor  laws  because  they  are  prudent  self- workers. 
The  poor  Irish  farmers  for  the  most  part  do  the  same.  In  most 
European  countries  there  are  no  poor  laws.  Yet  when  the  people 
of  a  country  are  reduced  to  the  position  of  labourers  poor  laws 
become  a  necessity.  It  is  found  in  practice  that  people  living  on 
wages  do  not  make  the  same  provision  for  themselves  and  their 
helpless  relations  that  self-workers  do.  There  has  been  a  strong 
disposition  to  meet  this  tendency  by  a  more  severe  administration 
of  the  poor  laws,  by  driving  poor  people  into  the  workhouse.  I 
confess  that  I  doubt  the  efficacy  of  this  system ;  at  any  rate  I  think 
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it  may  be  carried  too  &r ;  and  1  was  glad  to  hear  Mr.  Walter  of 
the  "  Times "  make  a  manly  stand  against  it  in  his  place  in  the 
Honse  of  Commons. 

It  is  for  ns  to  treat  the  matter  scientifically,  and  to  consider  the 
principles  on  which  poor  relief  is  founded.  The  Scotch  are  a 
logical  people,  and  they  are  inclined  to  take  the  view  that  payments 
to  the  poor  rates  are  a  kind  of  insurance.  They  pay  rates  when 
they  are  well-to-do,  and  they  think  they  are  well  entitled  to  pen- 
sions from  the  rates  when  they  are  disabled.  Is  this  view  a  correct 
one  ?  or  if  not,  what  is  the  real  principle  of  poor  rates  and  poor- 
relief?  I  think  that  these  are  questions  which  must  be  answered 
by  those  who  would  take  a  severe  view  of  the  relief  system.  I  am 
inclined  to  doubt  whether  English  doctrinaires  or  central  boards 
can  much  improve  on  our  careful  and  prudent  system  of  out-door 
relief  administered  by  local  bodies  who  thoroughly  know  their  own 
people. 

Even  if  time  permitted  I  would  not  venture  to  deal  with  great 
commercial  questions  in  the  presence  of  those  who  so  much  better 
understand  them ;  but  there  is  one  question  of  pressing  importance 
at  the  present  time  to  which  I  must  allude,  the  more  as  it  is  much 
connected  with  the  country  of  which  I  have  a  large  personal  know- 
ledge, India ;  I  mean  the  silver  question.  He  would  be  a  bold  man 
indeed  who  would  prophecy  the  value  of  silver  as  compared  with 
gold  a  few  years  hence.  I  certainly  shall  not  attempt  to  do  so. 
There  are  countries,  China  especially,  of  which  we  know  very  little ; 
and  I  apprehend  that  the  course  of  the  silver-market  will  very 
greatly  depend  on  the  action  of  the  States  of  the  Latin  Union  and 
the  United  States  of  America.  The  disposition  of  the  Government 
of  India  seems  to  be  to  adopt  a  waiting  policy ;  and  there  are  not 
sufficient  data  to  enable  any  one  to  pronounce  with  ooufidence  that 
this  course  is  wrong.  "  When  in  doubt  what  to  do,  try  how  it  will 
"  answer  to  do  nothing,"  is  a  maxim  of  much  value.  The  only 
plan  to  which  personally  I  have  a  little  inclined  is  to  put  more  silver 
into  the  rupee ;  and  that  would  not  be  safe  till  we  are  sure  that  the 
change  in  the  relative  value  of  the  precious  metals  is  permanent. 

On  one  point  only  in  connection  with  this  subject  I  should  like 
to  say  something  further.  The  belief  has  been  expressed,  and  the 
Silver  Committee  has  accepted  the  suggestion,  that  India  is  likely 
to  absorb  an  increased  and  increasing  quantity  of  silver  for  currency 
purposes.  This  I  greatly  doubt.  It  is  said  that  in  many  parts  of 
India  silver  is  yet  little  known  for  purposes  of  exchange,  most 
transactions  being  conducted  by  the  primitive  method  of  barter. 
This  I  think  quite  a  mistake.  I  have  as  wide  an  experience  of 
India  as  most  men ;  and  I  know  no  part  of  India  where  traffic  is 
by  barter  for  want  or  ignorance  of  coin,  except  the  most  remote  hill 
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regions  of  the  most  savage  and  nnexplored  aboriginal  tribes  whidi 
are  yet  hardly  known  even  geographically.  The  Hindoos  are  a  very 
old  people;  they  nsed  coin  freely  when  we  had  none;  and  they  have 
not  forgotten  the  use  of  it.  I  should  say  that  the  special  feature  of 
their  transactions  is  the  use  of  a  great  deal  of  coin  in  cases  where 
we  should  use  notes,  cheques,  or  biUs.  And  my  impression  is  the 
opposite  of  that  which  has  been  suggested.  I  am  incHned  to  think 
that  as  more  modern  ways  are  learned  less  coin  will  be  required, 
not  more.  When  I  first  went  to  India  very  large  quantiti^  of  coin 
were  hoarded.  Every  prosperous  native  prince  who  managed  his 
finances  well  according  to  native  ideas  hoarded  very  large  sums  in 
coin.  On  the  occasion  of  successions,  minorities,  and  otherwise  we 
ascertained  the  reality  of  these  hoards.  The  weight  and  power  of  a 
prince  or  noble  was  estimated  by  his  store  of  treasure.  So  in  grades 
below,  there  was  much  disposition  to  put  by  stores  of  rupees ;  and 
the  prosperous  peasant,  like  the  Frenchman,  either  buried  rupees  in 
his  hut  or  made  them  into  ornaments  for  his  family — a  little  capital 
to  be  converted  into  cash  when  necessity  arose.  Till  very  recently 
paper  money  was  wholly  unknown;  and  even  yet  it  is  used  but 
to  a  very  minute  degree  compared  with  its  use  in  European 
countries. 

Now  that  the  country  is  more  opened  up  every  day,  that  there  is 
more  confidence  in  the  British  peace,  that  new  channels  of  ent^- 
prise,  new  wants  and  ideas  are  developed,  I  believe  that  the  habit 
of  hoarding  coin  diminishes.  Natives,  princes,  and  nobles  spend 
their  money  in  many  new  ways.  When  they  accumulate  they  lend 
it  to  the  British  Gk>vemment  to  make  railways  in  their  territories, 
or  undertake  enterprises  of  their  own,  or  put  it  in  "  Government 
"  paper."  Smaller  people  travel  by  railway,  enter  into  speculations, 
and  utilise  their  money  instead  of  hoarding  it.  In  one  direction,  as 
people  become  richer  the  ornaments  on  their  wives  and  children 
may  become  more  valuable ;  but  in  another  direction,  there  is  less 
hoarding  of  capital  in  this  form. 

In  a  country  where  the  coin  of  legal  tender  is  so  bulky  as  silver 
there  is  much  greater  occasion  to  use  paper  money  freely  than  where 
the  currency  is  gold.  I  see  not  why,  as  confidence  in  our  notes 
increases,  they  may  not  come  to  be  used  ten,  or  twenty,  or  fifty 
times  as  much  as  at  present,  why  notes  for  large  sums  and  silver 
for  smaller  sums  should  not  constitute  the  currency  for  transactions 
above  those  for  which  copper  suffices.  If  the  tendency  of  things 
should  be  at  all  in  the  direction  which  I  have  indicated,  it  would 
follow  that  while  we  might  understand  the  absorption  of  a  vast 
amount  of  silver  in  the  past  half  century,  we  might  also  suppose 
that  the  tendency  thus  to  absorb  that  metal  will  not  continue. 

I  would  ask  your  permission  now  to  turn  for  a  moment  to  ihd 
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snbject  of  education,  and  to  suggest  that  here  of  all  things  there 
is  the  amplest  room  for  substituting  scientific  inquiry  and  a  scien- 
tific treatment  of  that  great  economic  agency  for  the  empirical 
system  hitherto  followed.  Let  us  try  to  work  out  what  are  the 
objects  of  education,  and  by  what  methods  they  may  be  best 
attained.  How  far  and  at  what  stages  of  the  progress  of  the  young 
human  being  is  education  useful  as  a  mental  gymnastic,  and  how 
far  and  when  as  a  means  of  communicating  positive  knowledge  to 
be  retained.  As  a  mental  gymnastic,  which  are  the  faculties  most 
to  be  cultivated?  and  in  which,  boys  or  girls,  are  particular 
faculties  to  be  drawn  out  ?  Can  we  classify  and  distinguish  the 
faculties  of  the  mind — distinguish  memory  from  the  reasoning 
power  for  instance  ? 

1  am  inclined  to  think  that  under  the  present  haphazard  system 
a  boy  generally  gets  that  mental  training  which  he  least  wants. 
The  boy  with  a  good  memory,  who  does  not  need  the  excessive 
development  of  that  faculty,  does  work  depending  on  memory 
because  "  he  has  a  turn  for  it ;  *'  and  his  reasoning  powers  remain 
dormant  for  ever.  The  only  boy  whose  reasoning  powers  are 
exercised  by  Euclid  is  the  rare  boy  who  has  a  tv/m  for  that  sort  of 
thing,  and  who  does  not  need  such  a  gymnastic. 

Then,  when  we  come  to  the  acquisition  of  knowledge,  can  we 
not  distinguish  the  knowledge  to  be  turned  to  use  in  after  life  ?  Is 
there  no  distinction  in  the  teaching  of  boys  destined  for  one  sphere 
of  life  or  another  ?  In  England,  at  any  rate,  do  not  the  chains 
forged  by  degrading  endowments  tie  down  almost  all  to  the  same 
dull  routine  ?  Is  the  knowledge  of  the  things,  the  creatures,  and 
the  uses  of  the  world  put  in  due  proportion  to  mere  empirical 
learning  ?  I  ask  all  these  questions  without  pretending  to  answer 
them  ;  but  I  do  again  venture  to  suggest  that  education  at  present, 
of  all  things,  requires  scientific  inquiry  and  scientific  treatment. 
We  must  even,  in  dealing  with  education,  go  to  the  bottom  of 
things,  and  inquire  how  far  qualities  are  bom,  and  how  far  they  are 
produced  by  association  and  education. 

As  regards  the  education  and  employment  of  women,  is  not 
there  great  room  for  scientific  inquiry  on  the  question  how  far  the 
mind  of  woman  differs  from  that  of  man  P  Is  there  not,  in  fact,  a 
very  considerable  mental  diflPerence  between  man  and  woman,  just 
as  there  is  a  considerable  bodily  difference  ?  Is  not  a  woman,  to 
some  extent  at  least,  a  different  creature  from  man,  so  that  we  may 
in  some  sort  predicate  that  under  certain  conditions  a  man  will  act 
in  one  way  and  a  woman  wiU  act  in  another  way,  in  the  same  manner 
(though  not  in  the  same  degree)  as  we  can  predicate  that  a  dog 
will  act  in  one  way  and  a  cat  in  another  P  To  some  degree  I  am 
incHned  to  think  that  there  is  some  natural  difference,  and  that  this 
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difference  must  be  taken  into  account  in  determining  the  treakaent, 
the  employment,  and  the  functions  of  women. 

It  is  be<»u8e  I  thoroughly  sympathise  with  the  desire  of  so  many 
women  of  the  middle  classes  to  find  useful  and  honourable  employ- 
ment for  themselves,  that  I  think  scientific  inquiry  into  the 
economic  capacities  of  the  creature  woman  most  necessary.  If  we 
can  once  solve  that  part  of  the  problem,  the  rest  will  be  comparatively 
easy.  I  feel  sure  that  there  are  many  functions,  whether  they 
depend  on  nimbleness  of  finger,  sympathy  of  heart,  or  quickness  of 
intellect,  for  which  women  are  especially  fitted,  while  there  are 
others  for  which  their  nature  is  less  fitted  and  in  respect  of  which 
they  will  do  well  to  avoid  an  unequal  rivalry  with  man. 

As  education  fits  a  man  for  his  duty  in  the  scheme  of  economy, 
80  dissipation  of  various  kinds  unfits  him ;  and  we  can  hardly 
exclude  from  economic  science  the  effect  of  the  abuse  of  stimulants. 
I  was  going  to  say  use  and  •  abuse,  but  I  think  it  may  be  doubtful 
whether  there  is  any  real  use  for  stimulants  at  all.  In  dealing 
with  the  matter  scientifically,  it  seems  very  necessaiy  to  inquire 
how  far  the  appetite  for  various  stimulants  is  connected  with 
questions  of  race  and  climate,  and  what  is  the  comparative  e£^t  of 
pure  stimxdants  and  those  which  have  a  narcotic  element.  It  does 
seem  that  man  when  he  has  a  chance  will  indulge  in  some  Inruries, 
and  that  drink  cannot  be  stopped  by  preaching  alone.  Perhaps  the 
best  hope  of  a  remedy  may  be  to  discover  the  means  by  whidi 
innocuous  enjoyment  may  be  afforded  to  him  in  consonance  with 
his  constitution  and  tastes.  It  may  be  a  question  fairly  open  to 
consideration  whether  the  whisky  of  the  Scotchman  is  or  is  not  as 
injurious  as  the  semi-narcotic  beer  of  the  Englishman.  And  then 
we  have  the  larger  question,  whether  the  wholly  narcotic  opium  of 
the  Chinese  is  worse  than,  or  as  bad  as  the  alcohol  of  European 
countries. 

I  have  been  led  into  the  suggestion  that  these  things  are  veiy 
much  a  matter  of  race,  by  observation  of  the  very  singular  way  in 
which  in  Asia  the  populations  are  divided  into  those  who  use  opium 
and  those  who  use  alcohol,  according  to  race-lines,  even  in  countrieB 
where  the  facilities  of  obtaining  the  one  or  the  other  are  precisely 
similar.  In  the  east  of  India  I  found  that  the  consumption  of  opium 
in  the  various  districts  was  just  in  proportion  as  a  Turanian  or 
Chinese  element  prevailed  in  the  population.  The  Aryan  races  of 
India  never  tcJce  to  opium  in  a  vety  great  degree,  except  in  the  case 
of  some  of  the  Sikhs,  whose  religion  prohibits  the  use  of  tobacco. 
Even  in  the  districts  where  the  poppy  is  almost  universally  eulti* 
vated  by  the  ryots  (and  they  supply  the  opium  which  the  Chinese 
consume),  it  is  a  happy  fact  that  the  native  population  does  not 
take  to  the  common  use  of  opium;    and  there  ar^  no  greater 
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symptoms  of  the  ill  effects  of  the  drug  than  in  districts  where  it  is 
very  rare  and  dear — far  less  so  than  in  districts  where  the  cnltiva- 
tion  is  not  permitted,  but  where  there  is  an  Indo-Chinese  population. 
I  cannot  but  think  that  such  race  proclivities  open  up  an  important 
field  of  inquiry. 

From  so  fertile  sources  of  crime  as  drink  and  other  stimulants 
one  not  unnaturally  passes  to  justice  and  the  repression  of  crime,  as 
essential  to  economic  safety  and  prosperity.  No  one  who  has 
experienced  the  vast  relief  obtained  by  the  change  from  a  crude  and 
undigested  state  of  the  law  to  the  use  of  codes,  can  doubt  the 
immense  advantages  of  codification.  It  is  very  greatly  to  be 
regretted  that  so  little  progress  in  that  direction  has  been  made  in 
this  country.  Not  only  would  there  be  a  great  direct  gain,  but 
there  would  be  this  enormous  advantage,  that  in  a  codified  shape 
the  laws  of  the  three  kingdoms  might  be  assimilated.  The  very 
great  judicial  advantages  which  we  possess  in  many  respects  in 
Scotland  would  be  communicated  to  the  sister  kingdoms ;  and,  on 
the  other  hand,  we  should  obtain  in  Scotland  some  modem  reforms 
which  we  need.  We  should  get  rid  of  that  shocking  anomaly  and 
hindrance  to  business,  the  necessity  of  passing  in  the  same  legisla- 
ture separate  laws  for  England  and  Scotland,  only  because  there  is 
a  difference  in  the  legal  phraseology  and  some  of  the  details.  I 
have  been  much  struck  by  the  extreme  ignorance  which  prevails  in 
England  regarding  our  Scotch  criminal  system.  The  world  is 
ransacked  for  examples  in  regard  to  such  questions,  as,  for  instance, 
the  examination  of  the  accused ;  and  yet  there  is  not  one  well- 
educated  man  in  England  in  a  thousand  who  knows  that  in  his  own 
island,  at  his  own  door,  there  is  a  system  of  criminal  procedure 
most  radically  different  from  his  own,  and,  as  I  venture  to  think, 
very  worthy  of  English  imitation.  Who  in  England  has  the  least 
idea  of  the  wholesome  Scotch  system  under  which  the  first  inquiry 
includes  the  examination  of  the  prisoner  before  lawyers  are  per* 
mitted  to  see  him,  and  the  record  for  judicial  use  of  the  statements 
which  he  makes  P 

After  judicial  inquity  comes  punishment;  and  here  I  am 
inclined  to  believe  that  the  civilised  world  is  still  veiy  much  at 
fault.  I  think  there  is  still  immense  room  for  scientific  discussion 
on  the  subject  of  punishments.  There  are  some  great  subjects, 
such  as  sanitation  and  punishments,  in  respect  of  which  I  believe 
that  the  experts  claim  a  certainty  and  a  knowledge  which  has  not 
yet  been  attained.  On  the  contrary,  I  think  there  is  still  every 
thing  to  be  gained  by  inquiry  and  experiment  conducted  with- 
out prejudice  or  preconceived  conclusions.  The  mere  shutting-up 
a  man  in  prison  without  severe  treatment  is  by  no  means  a  sufficient 
deterrent  to  all  natures ;  and  when  we  seek  to  be  severe,  we  claab 
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with  modem  notions  of  humanity.  In  one  shape,  indeed,  there 
seems  to  be  a  disposition  to  revert  to  a  form  of  torture — that  is,  by 
flogging.  Yet  after  a  great  experience  I  am  myself  much  con- 
vinced that  of  all  forms  of  corporal  punishment  flogging  is  the  most 
uncertain,  ineffective,  and  dangerous.  In  a  light  and  simple  form 
it  is  good  for  juvenile  delinquents,  whose  offences  are  petty,  and 
whom  we  would  not  contaminate  by  a  flrst  imprisonment.  And 
flogging  is  to  some  n^ures  a  material  addition  to  other  punish- 
ments. But  as  soon  as  we  try  to  carry  it  beyond  this  we  are 
placed  in  this  dilemma,  that  a  flogging  which  is  safe  is  an  insuffi- 
cient punishment:  a  more  severe  flogging  is  a  sort  of  lottery: 
nineteen  or  ninety-nine  men  it  may  not  harm,  the  twentieth  or 
hundredth  it  will  kill.  I  really  believe  that  it  would  be  safer  to 
cut  off  a  finger  or  an  ear  than  to  attempt  to  deal  with  serious 
offences  by  flogging  only. 

It  is  because  I  think  we  do  not  yet  fully  understand  the  science 
of  punishment  that  I  am  myself  opposed  to  a  too  uniform  and 
centralised  system  of  prison  management.  I  thoroughly  admit  that 
there  is  much  room  for  reform  in  regard  to  the  number  of  our  jails 
and  for  improvement  in  the  management  of  many  of  them. 
Measures  to  carry  out  these  objects  I  would  gladly  see.  Bot, 
doing  so  much,  I  would  still  both  retain  in  this  as  in  other  things 
the  services  of  the  many  experienced  local  magistrates  who  in  this 
country  give  so  much  time  and  attention  to  local  business,  aiid 
leave  a  considerable  latitude  for  some  variety  of  treatment  and  some 
£a»cility  of  experiment  in  regard  to  the  treatment  of  criminals. 

I  do  not  attempt  to  go  into  further  detail  on  these  subjects.  I 
am  sure  that  it  is  better  that  I  should  not  detain  you  longer,  but 
should  give  place  to  the  many  interesting  papers  which  will  illus- 
trate this  section,  and  which  will,  I  trust,  lead  to  many  important 
discussions.  If  the  scope  of  this  section  is  somewhat  wide  and 
perhaps  less  defined  than  that  of  other  sections  of  the  Association, 
which  deal  with  more  precise  branches  of  science,  it  at  all  events 
includes  a  variety  of  subjects  of  much  practical  and  immediate 
interest.  If  only  on  the  subject  of  silver  currency  some  light  can 
be  shed,  great  good  will  be  done.  That  subject  will  be  treated  by 
very  able  hands ;  and  we  shall  have  the  advantage  of  men  of  great 
practical  knowledge  in  discussing  it.  Other  subjects  I  might 
mention  which  will  be  brought  before  you  in  papers  of  great 
interest;  but  they  will  speak  for  themselves,  and  I  need  not 
enumerate  them  here. 
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Addbbss  of  the  Peksident  of  the  Department  of  "  Economy  cmd 
"  Teade,'*  of  the  National  Association  for  the  Promotion 
of  SocuL  Science,  at  the  Twentieth  Annual  Congress,  held 
at  Liverpool,  m  October,  1876.  By  Q,  J.  Shaw  Lbfevrb,  Esq., 
M.P. 

On  acceding  to  the  request  that  I  should  preside  over  the  Depart- 
ment of  Economy  and  Trade  at  the  present  meeting  of  this 
Association,  1  felt  that  the  task  was  one  of  more  than  nsoal 
responsibility.  We  meet  in  one  of  the  most  important  and  active 
of  our  commercial  centres,  in  the  greatest  of  our  seaports,  a  city 
vitaUy  interested  in  the  matters  we  have  to  discuss.  The  questions, 
also,  which  at  this  moment  affect  the  trade  and  the  economical 
conditions  and  relations  of  this  and  other  countries  are  of  no 
ordinary  difficulty — the  causes  of  the  present  depression  in  trade 
observable  throughout  the  whole  commercial  world,  equally  in  the 
Far  West  as  in  the  East,  and  concurrent  with  almost  a  plethora 
of  capital  and  money  in  this  country ;  the  cause  and  effect  of  the 
depreciation  of  silver,  which  hangs  like  a  nightmare  over  Indian 
finance  and  Indian  trade ;  the  questions  of  the  Indian  Tariff  and  the 
duties  levied  in  that  part  of  the  Empire  on  the  productions  of 
Lancashire ;  the  present  condition  of  the  Free  Trade  movement ; 
the  negociations  for  the  renewal  of  the  Commercial  Treaties  with 
France  and  other  European  powers ;  the  slow  progress  which  Free 
Trade  doctrines  appear  to  make  in  the  practice  of  nations,  not- 
withstanding that  they  have  received  the  almost  universal  assent 
of  economists  and  thinkers ;  lastly,  the  questions  raised  by  the 
completion  of  the  return  known  as  the  new  Domesday  Book,  which, 
for  the  first  time,  throws  some  real  light  on  the  state  of  ownership 
of  the  land  in  the  United  Kingdom.  These  are  questions  which 
can  only  be  dealt  with  and  solved  by  keeping  steadily  in  view  the 
principles  which  the  science  of  Political  Economy  teaches  us  govern 
the  production  and  distribution  of  wealth.  Each  alone,  might,  if 
fully  treated,  serve  as  a  subject  for  a  long  address. 

With  reference  to  the  present  state  of  trade,  I  maybe  permitted 
to  point  out  that  it  is  not  more  than  seven  years  since  this  country 
was  passing  through  a  period  of  even  more  severe  symptoms.  The 
years  1868-70  were  years  of  grave  commercial  distress.  Great 
numbers  of  working  men  were  unemployed.  Pauperism  had  in- 
creased in  an  ominous  maimer.    We  were  under  much  alarm  about 
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the  future  of  our  manofactnres.  It  was  said  that  we  were  in 
danger  of  losing  onr  foreign  markets,  and  that  even  our  home  markets 
were  being  invaded  by  foreign  manufactures  in  those  very  trades 
in  which  we  believed  ourselves  to  be  unapproachable.  I  recollect 
well  that,  in  the  year  1870,  my  right  honourable  firiend,  Mr. 
Goschen,  then  at  the  head  of  the  Poor  Law  Board,  was  compelled 
to  use  all  his  eloquence  in  the  House  of  Commons,  and  all  Uio 
weight  of  the  Government  to  oppose  a  project  for  giving  State 
assistance  to  the  emigration  of  our  artisans,  which  was  supported 
by  two  members  of  the  present  Ministry.  In  the  same  year  it  fell 
to  my  lot,  as  representing  the  Board  of  Trade  during  the  illness  of 
Mr.  Bright,  to  defend  the  principle  on  which  the  French  Trea^ 
had  been  based  from  an  attack  led  by  one  of  the  members  for  Man* 
Chester,  and  supported  by  the  then  member  for  Coventry,  and  other 
members  from  manufacturing  constituencies;  an  attack  based  on 
the  ground  that  the  Treaty  was  detrimental  to  the  industry  of  this 
country,  inasmuch  as  it  had  not  secured  to  us  complete  reciprocity 
or  equivalent  advantages  in  French  markets  which  we  conceded  to 
French  goods  in  this  countty.  The  arguments  then  used  showed 
how  imperfectly  understood  are  the  principles  of  free  trade  hj 
large  sections  of  our  fellow  countrymen,  and  how  easy  it  is,  when 
trade  is  bad,  for  even  intelligent  persons  to  abandon  sound  doc- 
trines, and  to  relapse  into  errors  of  a  most  serious  character.  The 
years  I  speak  of  were  followed  almost  immediately  by  a  rebound  of 
prosperity.  In  the  three  following  years  our  trade  expanded  bj 
giant  strides.  The  conclusion  of  the  Franco- German  war,  the 
immediate  necessity  for  renovating  the  wasted  stocks  and  supplying 
the  deferred  wants  of  Germany  and  France,  and  the  expansion  ci 
railway  enterprise  in  the  United  States,  led  to  an  extraordinaiy 
demand  upon  our  industrial  resources,  especially  in  the  iron  trade. 
Our  export  trade  increased  by  30  per  cent.  Trade  profits  were 
enormous;  wages  rose  almost  universally.  After  a  time  coal, 
which  is  the  main  constituent  in  the  cost  of  manufacturing  iron, 
rose  to  a  famine  price.  There  was  this  peculiarity  about  it  that  we 
had  famine  prices  in  coal,  without  a  bad  harvest  of  coal.  The  pro- 
duction of  coal  was  greater  in  the  years  1872*73  than  in  any 
previous  years,  yet  its  price  rose  to  three  or  four  times  the  average 
of  previous  years.  For  a  time  the  coalowners  had  complete  com- 
mand of  the  market ;  as  they  raised  the  price,  the  labourers  in  the 
mines  not  unnaturally  claimed  higher  wages,  and  this,  in  its  torn, 
became  the  excuse  to  the  coalowners  for  a  further  rise  in  prices. 
This  extraordinary  rise  in  the  price  of  coal  was  fraught  with  great 
iigury  to  the  trading  interests  of  the  country.  It  told  with  senoofl 
effect  upon  a  great  number  of  industries ;  it  speedily  crushed  the 
iron  manufacture ;  it  brought  heavy  losses  to  the  steam  carrying 
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trade.  It  led  to  vast  specnlative  enterprises  in  coal  mining.  New 
mines  were  opened  in  all  directions.  The  prodnction  of  coal,  or 
the  means  of  producing  it,  were  greatly  increased,  at  the  same  time 
that  the  demand  for  it  was  reduced  by  the  great  falling  off  in  the 
manufacture  of  iron.  The  result  is,  that  coal  has  now  fallen  almost 
to  the  price  of  1871,  and  that  the  wages  of  miners  have  been 
reduced  in  almost  corresponding  ratio.  We  are  now  suffering  in 
great  part,  I  believe,  from  the  above  cause,  from  the  reaction  after 
the  prosperity  of  those  years,  from  the  results  of  the  speculative 
mania  induced  by  it,  from  concurrent  action  of  the  same  kind  in 
the  United  States,  and  in  part  also,  I  doubt  not,  from  the  repudia- 
tion of  their  debts  by  so  many  foreign  States,  who,  while  borrowers, 
were  also  consumers  of  our  productions,  and  who  now,  that  they 
have  ceased  to  borrow,  have  ceased  to  import  our  manufactures  in 
return  for  worthless  obligations.  With,  cheap  coal,  with  abundant 
capital,  with  reduced  wages,  I  see  no  reason  to  fear  for  the  future, 
and  no  grave  apprehension  from  foreign  competition.  Low  prices 
of  the  necessaries  of  life — com,  sugar,  cotton  and  coal — are  a  great 
boon  to  the  mass  of  consumers,  though  they  may  mean  small  profits 
to  the  importing  trade.  It  is,  perhaps,  on  this  account  that,  not- 
withstanding the  general  complaints  of  bad  trade,  the  working 
classes  do  not  appear  to  have  suffered  equally.  The  import  of 
articles  they  most  consume  continues  on  an  ever  increasing  scale. 
The  returns  of  pauperism  show  no  sign  of  reaction  from  the  great 
decrease  which  has  taken  place  since  1870.  The  railway  returns 
show  that  the  third-class  traffic  has  greatly  increased  during  the 
past  half-year,  while  that  of  the  other  classes  has  diminished. 
Except  in  the  iron  trade  there  are  no  large  number  of  men  unem- 
ployed ;  and,  even  in  this  trade,  it  would  seem  that  the  workmen, 
during  the  great  prosperity  of  previous  years,  must  have  laid  by  far 
more  than  they  were  credited  with,  and  are  now  living  upon  this 
accumulated  fund.  One  thing  is  clear,  that  the  great  variety  of  our 
trade,  due  to  the  full  adoption  of  free  trade,  enables  us  to  tide 
over  difficulties  and  depression  infinitely  better,  and  with  less 
Buffering,  than  is  the  case  with  those  countries  which  still  cling 
to  protection.  In  the  United  States,  notwithstanding  its  boundless 
wealth  in  raw  material  and  food,  the  present  state  of  trade  has  been 
productive  of  far  greater  loss  and  suffering  to  the  working  classes 
than  in  this  country.  We  have  heard  from  New  York  of  large 
assemblages  of  men  out  of  work  demandiug  employment  from  the 
civic  authorities,  and  setting  up  a  claim  for  national  workshops. 
This  year  has,  for  the  first  time,  shown  a  greater  number  of  retturn 
immigrants  from  the  United  States  than  of  emigrants  to  it,  and  com- 
mercial  distress  there  is  in  every  respect  worse  and  more  widely 
spread  than  with  us.    The  reason  is,  that  under  a  system  of  proteo- 
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tion,  such  as  the  Americans  still  enforce,  native  industry  is  neoeB- 
sarily  limited  to  its  home  markets,  and  a  depression  of  trade  in  tliis 
one  market  causes  vastly  greater  suffering  than  where  trade  is  coft- 
mopolitan,  and  commerce  free  and  open. 

The  consideration  of  this  leads  me  naturally  to  the  next  ques- 
tion I  propose  to  deal  with,  namely,  the  present  position  of  the  free 
trade  movement.  At  the  last  meeting  of  this  Association  my  pre- 
decessor, Mr.  Grant  DuiF,  gave  so  full  and  complete  an  exposition 
of  the  then  position  of  this  country  with  reference  to  our  com- 
mercial treaties  with  Europe,  of  the  objects  which  had  been  aimed 
at  by  the  ne^ociation  of  these  treaties,  and  of  the  results  already 
attained,  that  he  has  left  nothing  to  be  added  thereto.  It  suffices 
for  me  to  take  up  the  thread  where  he  left  it.  Mr.  Ghrant  Duff 
pointed  out  that  the  commercial  treaties  which  were  concluded 
between  the  various  European  powers  upon  the  model  of  the  Anglo- 
French  Treaty  of  Mr.  Cobden,  were  all  interdependent  on  one 
another,  and  that  they  would  stand  or  fall  together.  The  last  (d 
these  treaties  was  to  expire  during  the  present  year,  and  conse- 
quently this  year  would  determine  whether  the  policy  on  which 
these  treaties  were  based  woxdd  continue  or  not.  When  Mr.  Grant 
Duff  spoke  it  was  still  matter  of  doubt  what  the  verdict  of  Furope 
would  be.  Vast  efforts  had  been  made  by  interested  trades  to 
induce  their  Gbvemments  to  retrace  their  policy  and  to  adopt  a  more 
protectionist  programme  in  future  negociations.  For  this  purpose 
combinations  were  formed.  The  iron  manufacturers  of  North 
Germany,  the  cotton,  woollen,  and  iron  manufacturers  of  France, 
those  of  Austria  and  Italy,  were  all  engaged  in  an  agitation  for 
increased  protection.  It,  therefore,  behoved  free  traders  to  do  their 
best,  not  merely  to  spread  their  views  further  and  to  make  some 
advance  in  the  new  treaties,  but  even  to  retain  the  ground  which 
they  had  already  won. 

At  the  present  time,  though  we  have  not  seen  a  conclusion  to 
the  negociations,  we  are  better  able  to  judge  of  the  strength  of  the 
protectionist  party  in  Europe.  A  commission  has  been  for  some 
time  past  sitting  in  France  upon  the  subject  of  the  commercial 
treaties,  and  from  what  I  hear  of  its  proceedings,  I  am  able  to  say 
that  the  protectionists  will  not  succeed  in  reversing  the  policy  of  the 
Treaty  of  1860,  though  they  may  prevent  any  further  advance  in 
the  direction  of  free  trade.  The  same  may  now  be  predicated  of 
Italy.  The  protectionists,  though  lately  victorious  in  Austria 
proper,  have  been  checkmated  in  Hungary,  and  it  is  probable  that 
the  general  policy  of  that  empire  will  be  determined  by  considera- 
tions favourable  to  &ee  trade.  In  Germany  the  iron  manofactorat 
have  been  completely  defeated.  A  short  time  ago  the  Government 
carried  a  Bill,  against  their  most  violent  opposition,  for  abolishing 
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the  duty  on  iron,  iron  manufactures,  machinery,  and  railway  eugines 
on  the  first  of  next  year ;  I  have,  however,  recently  seen  a  state- 
ment in  the  papers  that  the  Government  has  consented  to  postpone 
this  total  abolition  for  two  more  years.  While,  however,  the  efforts 
of  reactionary  manufacturers  have  been  unsuccessful  in  obtaining  a 
return  to  protection,  they  will,  it  is  believed,  with  the  exception  I 
have  named,  succeed  in  preventing  any  advance.  They  will  be  able 
to  maintain  the  status  quo  of  the  treaties  of  1870.  Those  treaties, 
I  need  hardly  say,  are  very  far  from  securing  a  system  of  perfect 
free  trade.  So  far  as  this  country  was  concerned  we  abandoned 
almost  every  vestige  of  protective  duty — I  say  "  almost,'*  because 
there  is  a  question  whether  our  customs  duties  on  spirits  and 
manufactured  tobacco  are  not  still  somewhat  of  a  protective 
character,  and  our  duties  on  Spanish  wines  are  complained  of  as 
bearing  unfairly  upon  Spain — ^but  in  France  and  the  other  treaty 
powers,  although  the  prohibitive  system  previously  in  force  was 
abandoned,  duties  were  left  upon  nearly  all  manufactured  articles, 
which  are  still  a  very  serious  drawback  to  trade.  The  principle 
adopted  in  these  countries  appears  to  have  been  so  to  calculate  the 
comparative  cost  of  manufacture  in  their  own  and  rival  states, 
and  so  to  impose  duties  on  foreign  productions  as  to  admit  of  im- 
portation,  but  not  on  a  scale  which  could  threaten  their  own  manu- 
factures. Upon  this  principle  duties  varying  from  lo  to  20  per 
cent,  are  still  levied  in  almost  every  European  country,  and  this  not 
for  the  sake  of  revenue,  but  for  the  avowed  purpose  of  giving  a 
moderate  protection  to  home  manufactures.  In  the  United  States 
the  duties  range  up  to  50  per  cent,  on  many  articles.  It  is,  I  think, 
a  melancholy  subject  for  the  reflection  of  economists  that  one  hun- 
dred years  from  the  publication  of  Adam  Smith's  great  work, 
which  clearly  proved  the  advantage  of  free  trade  and  the  foUy  and 
fallacy  of  protection,  thirty  years  after  the  full  adoption  by  Eng- 
land of  free  trade  with  such  signal  results,  and  afber  fifteen  years' 
experience  of  the  modified  protection  by  other  countries  of  Europe, 
free  trade  should  still  be  in  question.  In  the  United  States,  and  in 
most  of  our  colonies,  the  protective  policy  still  flourishes,  as  though 
Adam  Smith  had  never  written  and  Cobden  never  lived.  Few 
economical  facts  are  at  once  more  humourous  and  sad  than  to  watch 
the  calm  resignation  with  which  the  Rouen  cotton  spinners  accept 
the  loss  of  Alsace  and  Lorraine.  The  German  terms  of  peace 
inflicted  upon  France  the  loss  of  one  third  of  their  cotton  manu- 
&icturing  districts,  and  a  duty  of  about  25  per  cent,  protects  the  chief 
industry  of  Rouen  from  the  now  German  competition  of  the  spindles 
and  looms  of  Mulhouse  and  Strasbourg.  The  full  benefits  of  free 
trade  can  never  be  attained  until  all  duties  are  removed ; — all  duties 
that  in  any  way  create  disparity  between  the  productions  and  manu- 
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factnres  of  the  ezchanging  conntries.  How  yeiy  far  we  are  from 
this  I  have  already  shown.  I  will  illustrate  it,  however,  by  one  or 
two  special  examples : — 

There  is  the  article  salt,  a  most  valnable  one  for  the  trade  of  the 
Mersey.  The  most  accessible  and  prodnctive  salt  mines  in  the  world 
are  within  easy  i*each,  and  salt  is  exported  hence  to  every  part  of 
the  world,  to  the  extent  of  8cx:>,ooo  to  900,000  tons,  employing  ship- 
ping to  that  amonnt,  and  rendering  many  an  import  trade  possible 
which  otherwise  might  not  exist.  I  need  hardly  say,  also,  how 
important  salt  is,  not  only  for  consumption,  but  for  purposes  ol 
agriculture,  and  as  an  ingredient  in  a  vast  number  of  manufacturing 
processes.  I  find  that  the  import  of  salt  is  free  in  the  following 
countries  only : — Holland,  Belgium,  Norway,  Sweden,  and  Portugal. 
It  is  absolutely  prohibited  in  Italy,  Austria,  Greece,  and  the  Black 
Sea  provinces  of  Russia.  The  duty  imposed  on  it  in  France  is  150 
per  cent,  on  its  value  in  the  Atlantic  ports,  and  50  per  cent,  in  the 
Mediterranean  ports.  This  is  practically  prohibitive,  and  no  salt  is 
exported  hence  to  France.  In  the  Baltic  ports  of  Russia  the  duty 
is  about  600  per  cent.,  in  G-ermany  about  the  same,  in  Denmaric 
180  per  cent.,  in  Spain  200  per  cent.  In  the  United  States  the  duty 
is  180  per  cent,  when  imported  in  sacks,  and  130  per  cent,  wh^ 
imported  in  bulk.  When  we  look  to  our  own  dependencies  things 
are  not  much  better.  In  India  the  manufacture  of  salt,  till  a  few 
years  ago,  was  a  State  monopoly.  A  duty  was  imposed  on  imported 
salt  equal  to  the  supposed  profit  of  the  Government.  Under  this 
system  no  salt  whatever  was  exported  to  India.  Some  years  ago, 
however,  the  Government  of  Bengal  abandoned  the  State  manu- 
facture of  salt  in  that  province,  and  imposed  an  excise  duty  on  its 
manufacture  equivalent  to  the  import  duty,  and,  in  consequence,  an 
export  trade  grew  up  from  Liverpool  to  Bengal,  which  now  amounts 
to  328,000  tons  per  annum^  It  is  scarcely  credible,  however,  that, 
notwithstanding  this  great  result,  the  State  manufacture  of  salt  still 
continues  in  Madras  and  Bombay.  It  is  still  conteiided  by  officials 
in  these  provinces,  that  the  import  duty  is  no  more  than  the  profit 
on  the  State  manufacture,  and  yet  not  an  ounce  of  salt  is  imported 
from  this  country. 

One  other  illustration.  There  is  an  article  of  food  with  whidi 
nature  has  abundantly  supplied  this  country,  or  rather  the  seas 
which  surround  it,  viz.,  fish.  On  this  account  it  would  almost  seem 
as  if  Europe  had  taken  unusual  pains  to  load  it  with  duty,  and  thus 
to  prevent  their  people  sharing  in  this  harvest  of  the  sea.  Fish  is 
free  of  duty  only  in  Holland  and  Belgium.  In  France  the  duty  is 
very  high  upon  the  finer  qualities  of  fish,  such  as  turbot  and  soles. 
On  the  coarser  kinds  of  fish,  such  as  herrings,  sprats j  plaice,  and 
skate,  the  duty  is  almost  prohibitory,  amounting  to  nearly  100  pa 
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cent.  The  duty  is  so  high  that  it  prevents  our  fishermen  going  into 
French  ports  with  their  newly  caught  fish,  as  they  conld  dispose 
only  of  the  better  qualities  of  their  take,  the  rest  would  be  wasted. 
The  duty  on  dried  fish  is  also  all  but  prohibitory  in  France.  The 
main  object  is  to  encourage  French  fishermen  as  a  reserve  for  their 
navy ;  but  the  dislike  to  the  *'  Inscription  Maritime  "  is  such  that  no 
industry  shows  less  expansion  in  France  than  that  of  fishermen, 
notwithstanding  that  they  receive  heavy  bounties  on  their  fish  in 
addition  to  their  protection  against  foreign  competition.  One  result 
of  this  system  is  that  the  French  Government  is  compelled  to  send 
cruisers  to  our  coasts,  during  the  fishing  season,  in  order  to  watch 
their  fishermen,  and  to  prevent  them  buying  fish  from  the  British 
fishermen  out  at  sea,  with  the  object  of  claiming  the  bounty  in  French 
ports.  I  recollect,  some  few  years  ago,  when  employed  on  a  com- 
mission at  Paris,  on  the  subject  of  the  Fishety  Convention  between 
England  and  France,  our  commission  was  favoured  with  an  inter- 
view by  the  late  Emperor,  and  we  took  the  opportunity  of  raising 
the  question  of  these  heavy  duties.  The  Emperor  told  us  that  he 
fully  concurred  in  our  views  as  to  the  bad  effect  of  these  duties, 
but  he  said  that  the  French  fishing  population  was  a  veiy  ignorant 
one,  and,  as  such,  completely  under  the  influence  and  under  the 
special  care  of  their  priests,  and  that  when  the  question  of  reducing 
the  duty  on  fish  was  raised  in  the  Assembly,  such  an  agitation  was 
created  by  the  clericals  in  favour  of  their  clients,  that  it  was  im- 
possible for  his  Government  to  make  any  advance. 

Now  what  are  the  hopes  for  the  future?  I  believe  free  trade 
will  make  little  further  advance  either  in  Europe,  America,  or  in 
our  colonies  until  it  can  be  shown  conclusively  to  a  majority  of  the 
people  concerned  that  the  real  interests  of  the  trades,  which  are 
supposed  to  benefit  from  protection,  lie  in  free  trade.  I  recollect 
that  Mr.  Ck)bden  used  to  say  that  he  never  felt  that  he  made  much 
progress  in  the  agitation  for  free  trade  in  this  country  until  he 
began  to  use  the  argument  to  landowners  that  it  was  an  entire 
mistake  on  their  part  to  suppose  that  they  were  benefited  by 
protection ;  and  certainly  this  has  been  most  conclusively  proved. 
So  it  will  be  with  other  trades.  We  must  endeavour  to  prove  to 
other  countries  that  they  are  mistaken  in  their  policy  as  regards 
even  the  very  trades  which  they  hope  to  promote.  Before  1860 
we  had  only  our  own  experience  to  quote,  but  since  1860  we  have 
all  the  experience  resulting  from  the  treaties,  and  a  number  of 
other  cases  which  supply  all  the  facts  necessary  to  prove  this 
proposition.  There  was  not  a  trade  which  was  then  threatened  by 
competition  which  did  not  prophecy  its  own  destruction.  There 
is  not  one  which  can  point  to  any  evil  results.  The  iron  and 
woollen  and  cotton  trades  with  France  have  increased  in  a  greater 
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ratio  since  1860  than  erer  before,  although  foreign  competitioii,  to 
a  limited  extent,  has  been  permitted.  Again,  when  Alsace  was 
forcibly  taken  by  Grermany,  it  was  fuDy  anticipated  by  its  mann- 
facturers  that  ruin  would  befall  them  in  consequence  of  the 
competition  with  German  industries;  they  have  prospered  more 
even  than  before.  There  is  the  case  of  the  Swedish  manufactorcB, 
which  Mr.  Erskine'  has  shown  in  an  admirable  report,  h&Te 
flourished  more  and  more  in  proportion  as  they  were  freed  from  the 
duties  supposed  to  promote  them.  I  undertake  to  say  that  no  case 
can  be  brought  forward  of  an  industry  having,  in  the  end,  really 
suffered  from  free  trade ;  on  the  contrary,  those  most  protected, 
when  freed  and  exposed  to  competition,  have  been  stimulated  to 
fresh  exeri^ons,  and  have  gained  rather  than  lost ;  while  a  reduced 
cost  has  always  stimulated  consumption.  On  the  other  hand,  to 
show  the  effect  of  protection  upon  particular  trades,  it  is  sufficient 
to  quote  Mr.  David  Wells,  who,  speaking  of  the  United  States, 
says  :  '*  Every  prophecy  so  confidently  made  in  the  past,  as  to  the 
"  results  of  protection  in  inducing  national  prosperity,  has  been 
"  falsified ;  and  one  has  only  to  pick  out  the  separate  industries 
**  which  have  been  especially  protected,  to  find  out  those  which  are 
"  more  especially  unprofitable  and  dependent." 

But  then  it  is  said  that  in  a  certain  early  stage  of  the  develop- 
ment  of  a  country  it  is  necessary  to  foster  and  encourage  nascent 
industries,  and  for  this  purpose  it  is  said  to  be  wise  to  put  on 
protective  duties,  even  with  the  certainty  of  taxing  the  community 
for  the  benefit  of  such  industries.  The  argument  received  the 
assent  of  Mr.  Mill,  and  has  done  infinite  mischief  to  the  progress  of 
free  trade ;  for  his  admission  has  been  readily  laid  hold  of  by  pro- 
tectionists in  every  part  of  the  world,  and  has  been  held  to  afford  a 
plausible  argument  for  a  vast  number  of  protective  duties.  It 
forms  the  stock  argument  of  the  American  protectionists  to  this 
day,  in  a  country  where  more  than  half  a  century  ago  manufactures 
were  firmly  established,  and  were  even  then  competing  with  us  in 
markets  which  they  have  now  lost  through  their  protective  system. 
It  is  dif&cult  to  conceive  the  case  of  the  young  community  to  which 
the  argument  would  fitly  apply  ;  one  might,  perhaps,  expect  to  find 
such  a  case  in  our  Australian  colonies ;  but  experience  and  a 
careful  comparison  drawn  between  the  two  colonies  of  Victoria  and 
New  South  Wales,  the  first  of  which  adopted  a  very  protective 
system,  and  the  other  a  very  free  trade  system,  shows  that  on  thii 
very  point  the  free  traders  have  the  advantage.  In  proportion  to 
its  population  and  wealth  New  South  Wales  haa  a  greater  numbw 
of  manufacturers  in  those  very  industries  most  protected  in  Victoria. 
I  have  already  quoted  the  case  of  Sweden,  where  the  same  results 
are  shown.     The  fact  is,  that  under  a  system  of  free  trade,  the 
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growth  of  industries  and  mannfactnres  is  spontaneous  and  robust, 
they  are  born  of  the  wants  of  the  people,  and  they  are  not  fostered 
into  existence  by  an  artificial  process.  On  the  other  hand,  under  a 
system  of  protection,  industries  are  taught  from  their  earliest 
existence  not  to  trust  to  their  own  exertions,  but  to  rely  upon 
protection,  they  are  generally  weakly  bantlings.  They  are  ever 
calling  for  more  protection  and  higher  duties,  rather  than 
endeavouring,  by  renewed  exertions  and  by  adapting  themselves  to 
the  tastes  and  wants  of  their  customers,  to  meet  competition  on 
good  terins.  A  trade  is  thus  created  with  interests  and  hopes 
antagonistic  to  those  of  the  rest  of  the  community.  It  becomes  a 
kind  of  vested  interest.  It  creates  around  it  a  circle  of  dependent 
interests,  all  associated  in  the  same  object  of  maintaining  protection, 
and  of  taxing  the  community  for  their  sakes ;  and  long  after  the 
time  when  under  the  most  extreme  view  the  industries  have  passed 
through  the  period  of  infancy,  should  give  up  their  swaddling 
cloths,  and  should  walk  without  assistance,  they  still  succeed  in 
imposing  upon  their  fellow  citizens  the  obligation  of  supporting 
them.  The  writings  of  Mr.  David  Welb  illustrate  this  in  so  many 
ways  and  in  so  many  cases  with  reference  to  the  protected  industries 
of  the  United  States,  that  we  have  the  most  complete  inductive 
proof  of  the  unsoundness  of  the  protective  system,  even  as  a  means 
of  creating  and  fostering  in  their  early  stages  native  industries.  He 
shows  how  many  trades  have  been  ruined  by  the  protection 
accorded  to  others.  He  points  out  how  the  effect  is  to  create 
monopoly  and  to  retard  improvement  and  invention.  In  one  of  his 
last  addresses  he  shows  how  this  policy  leads  to  violent  alternations 
in  trade — at  one  time  to  excessive  expansion,  at  another  to  undue 
depression. 

"  The  effect  of  protection,"  he  says,  "  is,  that  in  shutting  out 
"  foreign  producers,  they  had  at  the  same  time  necessarily  shut 
**  themselves  in.  The  surplus  of  production  over  consumption 
"  was,  therefore,  not  allowed  to  have  a  free  market ;  it  could  not 
**  flow  out  of  the  country  through  the  ordinary  channels  of  export, 
"  and,  consequently,  it  inevitably  rolled  back  upon  the  domestic 
**  markets,  paralysing  industry  until  consumption  again  became 
"  equal  to  or  exceeded  production."  In  this  way  he  explains  the 
great  vicissitudes  of  trade  in  America :  at  one  time  inflation  and 
over  production,  at  another  extreme  depression,  works  shut  up  and 
men  thrown  out  of  employment.  The  whole  of  his  writings  on  this 
subject  are  worthy  of  the  closest  attention.  That  they  should  not 
have  already  convinced  the  Americans  of  the  folly  and  failure  of 
their  protective  system  is  proof  of  the  influence  which  protected 
industries  obtain,  and  how  powerless  against  them  is  a  resigned  and 
careless  public.     I  am  glad  to  be  able  to  add  that  Mr.  Wells,  in 
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writing  Mr.  Hastings  to  express  bis  great  regret  at  being  unable  to 
be  present  here,  states  bis  confident  belief  tbattbe  days  of  protection 
in  the  United  States  are  numbered. 

The  same  reasons  appear  to  me  to  make  it  undesirable  to 
maintain  the  import  duties  on  cotton  manufactures  in  India. 
Though  the  duty  is  small,  it  is  unquestionably  of  a  protective  cha- 
racter, and  it  is  defended  by  many  on  the  ground  that  it  is  wise  to 
foster  a  nascent  manufacturing  industry.  It  would,  I  think,  be  a 
misfortune  to  India  that  the  vested  interest  of  a  great  protected 
industry  should  grow  up  there.  It  would  never  admit  itself  to  have 
grown  oat  of  its  state  of  infancy ;  the  larger  it  becomes,  the  mow 
difficult  it  will  be  to  remove  the  duties.  It  appears  to  me  to  be  of 
great  importance  both  to  India  and  tbis  country  that  their  com- 
mercial relations  should  be  as  great  as  the  natural  conditions  of  the 
two  will  permit.  It  is  quite  certain  that,  even  without  protection, 
there  is  the  opportunity  for  the  growth  of  a  great  manafacturing 
industry  in  India,  and  such  an  interest  will  be  far  more  stable  and 
soand  if  it  be  the  natural  result  of  the  economical  position  of  India, 
than  if  it  be  due  to  a  protective  policy.  Although,  therefore,  the 
financial  condition  of  India  may  make  it  difficult  to  repeid  the 
cotton  duties  at  this  moment,  I  think  every  endeavour  should  be 
made  to  make  them,  as  little  protective  as  possible,  and  to  abolish 
them  as  soon  as  possible. 

With  reference  to  Europe,  I  will  only  add  that  although  the 
results  of  our  conmiercial  treaties  have  been  very  great,  they  fall 
very  far  short  of  what  they  would  be,  were  there  perfect  free  trade 
The  countries  in  the  North  of  Europe — Norway  and  Sweden,  Den- 
mark, Holland  and  Belgium — have  generally  adopted  of  late  years 
more  liberal  tariffs  than  the  other  powers  of  Europe.  Comparing 
the  results,  and  omitting  Holland,  a  great  part  of  whose  trade  with 
us  is  a  transit  trade,  I  find  that  since  1859  our  trade  with  the  three 
countries  with  the  more  liberal  tariff  has  increased  300  per  cent., 
and  that  both  export  and  import  trades  have  increased  in  the  same 
ratio.  With  the  four  countries  with  less  liberal  tariff,  France,  Ger- 
many, Austria,  and  Italy,  our  trade  has  increased  about  100  per 
cent. — our  imports  therefrom  have  increased  1 50  per  cent,  and  oar 
exports  only  75  per  cent.  Our  trade  with  the  Channel  Islands, 
which  is  perfectly  free,  amounts  to  20/.  per  head  of  the  population 
of  those  industrious  islands ;  our  trade  with  Belgium,  under  a 
Hberal  tariff,  to  6/.  105.  per  head  of  the  population  ;  our  trade  with 
France  amounts  to  only  2/.  per  head  of  population.  Our  trade  wiUi 
France  has  increased  from  a  total  of  26  miUions  in  1859  to 
73  millions  in  1875.  But  in  1859  our  exports  and  imports  with 
France  nearly  balanced  one  another.  In  1875  the  imports  from 
France  were  nearly  double  our  exports  to  her,   viz.,  46  millions 
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to  27.  In  other  words,  while  the  exports  to  France  have  doubled 
since  1859,  our  imports  from  that  countiy  have  qnadrnpled, 
showing  that  the  treaty  has  had  infinitely  greater  effect  upon  our 
import  trade  from  France  than  npon  our  exports.  It  is  the  result 
of  almost  perfect  freedom  of  trade  on  one  side  of  the  Channel. 

I  am  not  one  of  those  who  attach  any  importance  to  the  balance 
of  trade  with  a  particnlar  country,  nor  would  I  advocate  a  policy 
of  retaliation  founded  on  this  difference.  The  import  trade  is 
relatively  as  valuable  to  us  as  the  export  trade.  We  must  pay  for 
these  imports  by  exports  elsewhere,  but  I  do  not  hesitate  to  say 
that  our  export  trade  to  France,  and  to  Europe  generally,  is  vastly 
less  than  it  might  be ;  and  if  there  were  equal  and  perfect  freedom 
on  both  sides  of  the  Channel,  and  between  the  various  countries  of 
Europe,  trade  would  be  developed  and  increased  to  a  degree  of 
which  we  have  little  conception  or  example. 

Lastly,  it  is  to  perfect  free  trade,  and  to  a  great  increase  of 
commercial  relations  between  the  European  States,  that  alone  we 
can  look  for  any  antidote  to  the  military  spirit  which  now  infects 
the  whole  of  Europe.  There  is  but  little  hope  for  any  scheme  of 
mutual  disarmament,  or  general  reduction  of  standing  armies. 
Never  was  the  curse  of  these  greater  than  now.  Never  was  there 
greater  danger  from  them.  •  Bat,  with  absolute  and  entire  free 
trade,  I  feel  persuaded  the  interests  of  Europe  would  become  yearly 
more  connected  and  interlaced,  so  that  it  would  be  difficult  tp  cut 
them  even  with  the  sword. 

While  on  this  point,  I  cannot  avoid  remarking  on  one  of  the 
most  extraordinary  economic  facts  of  modem  times,  namely,  the 
revival  of  France  from  the  misfortunes  and  losses  entailed  upon  her 
by  her  war  with  Germany.  Never  did  a  country  appear  to  be 
more  hopelessly  crushed  by  the  weight  of  its  losses,  and  by  the 
large  indemnity  imposed  on  it  by  the  victors.  Yet  she  has  borne 
her  burthen  with  heroism,  and  has  emerged  from  her  difficulties 
with  an  elasticity  which  has  surprised  Europe. 

The  contetst  between  France  and  Germany  at  this  moment  is 
most  remarkable.  The  defeated,  humiliated,  and  plundered  country 
is  apparently  richer  than  ever.  The  victorious  country,  the  "  Pays 
'*  des  Milliards,"  the  recipient  of  the  indemnity,  appears  to  be  not 
only  none  the  richer  but  absolutely  the  poorer  for  the  transaction. 
The  feverish  excitement  caused  by  the  influx  of  so  much  wealth  has 
now  given  place  to  a  reaction  in  which  all  commercial  transactions 
are  involved ;  general  gloom  and  distress  pervade  the  country.  In 
a  recent  comic  paper  published  at  Berlin,  it  was  suggested  as  a 
remedy  for  the  general  distress  in  Germany  as  compared  with 
France,  that  Germany  should  again  declare  war  against  France, 
that  it  should  again  march  its  armies  to  Paris,  again  defeat  those 
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of  Prance,  but,  in  making  peace,  in  lieu  of  imposing  an  indemnity 
of  200  millions  on  France,  it  should  a^ee  to  pay  that  amomit  to 
the  conquered.  By  that  means  alone,  it  was  humourously  sug- 
gested, would  Germany  secure  to  itself  the  prosperity  which  France 
was  enjoying.  What  then  is  the  economic  explanation  of  this  great 
difference  in  the  condition  of  the  two  countries  ?  Why  is  it  that 
the  loss  of  2  milliards  has  not  made  the  one  country  poorer,  or 
the  gain  not  made  the  other  country  richer  ?  Is  not  the  explanation 
to  be  found  in  this,  that  the  true  and  only  source  of  wealth  is  pro- 
duction and  saving  ?  The  French  people  are  the  most  industrious 
and  saving  that  the  world  contains.  In  no  other  country  is  wealth 
so  widely  distributed.  In  none  are  habits  of  industry,  economy, 
and  thrift  more  universally  exercised.  After  the  war  these  people, 
from  the  highest  to  the  lowest,  met  their  losses  by  even  greater 
industry  and  greater  economies  than  ever.  Now,  when  they  have 
retrieved  their  losses  and  overcome  their  difficulties,  this  habit  is 
still  continued.  On  the  other  hand,  the  influx  of  money  to  Ger- 
many led  to  a  general  expansion,  not  only  of  trade,  but  of  the  habits 
of  living.  Luxury  of  all  kind  increased.  Foolhardy  specul^ons 
multiplied.  Unproductive  employment  was  stimulated.  In  the 
subsequent  collapse  the  people  as  a  whole  have  lost  more  than  they 
gained  by  the  indemnity,  while  it  is  no  easy  task  to  divert  so  much 
unproductive  labour  into  its  old  channels  of  production. 

The  great  recuperative  power  shown  by  France  has  again  turned 
the  attention  of  economists  to  her  social  condition.  What  is  it  that 
constitutes  her  strength  ?  What  is  it  creates  this  universal  habit 
of  thrift  and  industry  ?  It  cannot,  I  think,  be  doubted  that  the 
answer  is  to  be  found  in  the  wide  distribution  of  property  which  is 
so  distinguishing  a  feature  of  the  French  system.  Upwards  of 
7  millions  of  persons  own  property  in  land  or  houses,  and  of  these 
5^  millions  are  owners  of  agricultural  land.  Upwards  of  4  millions 
of  persons  own  between  them  the  public  debt  of  France.  The 
passion  for  land  has  not  only  created  5  millions  of  peasant  proprie- 
tors, the  most  industrious  and  thrifty  people  in  the  world,  but  it 
has  spread  through  the  whole  population  firom  the  highest  to  the 
lowest,  the  feeling  of  individual  ownership,  the  desire  to  become 
independent,  and  the  habit  of  thrift  and  saving  which  enables  them 
to  become  so. 

I  wish  I  could  follow  this  subject  into  a  branch  of  inquiry  which 
is  now  creating  great  interest  in  France,  namely,  the  effect  which 
the  subdivision  of  property  has  upon  the  rate  of  increase  of  her 
population.  The  rate  of  increase  in  France  is  lower  than  in  any 
other  country,  it  is  so  low  that  it  may  almost  be  said  that  tiie 
population  is  stationary.  Is  this  due  to  the  subdivision  of  property, 
and  if  so,  is  it  matter  for  congratulation  or  regret?      A  more 
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momentons  question  waa  never  proponnded  to  economists  and 
statesmen.  It  is  one  to  which  I  could  not  do  justice  in  the  time 
that  remains  to  me. 

The  consideration  of  the  ownership  of  property  in  France  leads 
me  naturally  to  say  a  few  words  upon  that  of  this  country.  I  am 
able  to  congratulate  the  department  on  the  completion,  since  its 
last  meeting,  of  the  return  of  landed  proprietors  for  the  three 
countries  of  England,  Ireland,  and  Scotland.  This  return  leaves 
much  to  be  desired.  It  is  admitted  that  in  many  of  its  details  there 
is  great  inaccuracy.  The  return  by  no  means  exhausts  the  whole 
subject.  It  accounts  for  33  millions  only  out  of  37  millions  of  acres 
in  England.  The  difference  is  due  to  the  omission  of  woods  and 
forests,  of  manorial  wastes,  and  of  the  metropolitan  district.  With 
all  its  defects,  however,  the  return  is  of  great  value  in  enabling  a 
fair  estimate  to  be  made  of  the  ownership  of  land.  With  the 
exception  I  have  named,  I  believe  the  aggregate  results  may  be 
relied  upon.  The  return  shows  a  total  of  1,173,000  owners  of  land 
and  houses.  A  vast  proportion,  however,  of  this  number  are  of 
owners  of  houses  only.  850,000  are  entered  as  the  owners  of  less 
than  one  acre,  with  an  average  of  one-fifth  of  an  acre,  and  an 
average  value  of  40/.  per  annum.  Of  the  owners  above  one  acre, 
a  very  considerable  number  are  also  owners  of  house  property  in 
towns.  In  the  ca«e  of  Ireland  we  have  a  separate  return,  showing 
the  number  of  landowners  as  distinguished  from  the  owners  of 
property  in  towns  ;  and,  whereas,  the  new  Domesday  Book  gives  a 
'total  of  32,600  owners  of  above  one  acre,  the  other  return  gives  a 
total  of  only  19,000,  from  which  again  a  reduction  has  to  be  made 
for  duplicate  entries — ^that  is  for  persons  owning  property  in  more 
than  one  county.  The  return  also  includes  a  vast  number  of  entries 
under  the  head  of  corporations,  charities,  public  bodies,  glebes,  &c. 
Making  a  deduction,  then,  for  these,  for  house  property,  and  for 
duplicate  entries,  it  may  be  safely  estimated  that  there  are  not  more 
than  200,000  owners  of  land,  as  distinguished  from  owners  of  mere 
house  property,  in  the  United  Kingdom.  Of  these,  about  5,000 
owners  of  2,000  acres  and  upwards  divide  between  them  two- thirds 
of  the  whole  area  of  the  country,  averaging  nearly  10,000  acres 
each;  65,000  owners  of  between  60  and  2,000  acres  have  rather 
more  than  one-fourth  of  the  country ;  and  130,000  own  one  thirty- 
fifth  of  the  country,  with  an  average  of  about  1 5  acres  each.  The 
estimate  will,  I  think,  fairly  represent  the  state  of  things.  It  is 
impossible  to  arrive  at  a  perfectly  accurate  statement,  on  account  of 
the  difficulty  caused  by  duplicate  entries.  As  an  illustration  of  tliis, 
I  may  mention  that  the  "  Scotsman  '*  recently  published  a  list  of 
the  separate  properties  entered  in  the  return  under  the  names  of 
peers;  it  brought  out  this  result,  that  the   523   peers  own,  on  the 
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average,  properties,  each  in  three  dilEerent  counties,  with  an  aggre- 
gate of  1 5,400,ocx>  acres,  or  one-fifth  of  the  whole  area  of  the  United 
Bangdom,  and  a  yearly  value  of  i3,700,ocx>/.,  giving  an  average  of 
30,000  acres,  and  25,000/.  a-year,  for  each  peer,  irrespective  of 
woods,  manors,  London  property,  and  land  let  on  long  leases,  a 
somewhat  startling  fact,  as  bearing  npon  the  extent  to  which 
property  has  been  aggregated  in  a  few  hands  in  this  country. 

Comparing  this  state  of  things  with  France,  it  is  at  once  eTident 
what  an  immense  disparity  there  is  between  the  two  couniiiea. 
According  to  Monsieur  de  Lavergne,  speaking,  however,  before  tlie 
severance  of  Alsace,  when  the  area  of  France  was  about  one  haK 
larger  than  that  of  the  United  Kingdom,  there  were  then,  in  France, 
50^000  owners  of  so-called  large  properties,  averaging  750  acres 
each,  with  an  aggregate  of  37  million  acres,  or  one- third  of  the  area 
of  France.  There  were  500,000  medium-sized  proprietors,  averaging 
7  5  acres  each,  and  with  an  aggregate  of  another  one-third  of  Franoe, 
and  there  were  five  millions  of  small  proprietors,  with  an  average  of 
7^  acres,  and  owning  together,  the  remaining  one-third  of  France. 
A  greater  contrast  between  two  countries  it  would  be  difficult  to 
imagine.  The  one  is  the  paradise  of  small  proprietors,  the  other  of 
large  proprietors. 

It  is  to  be  observed  that  the  aggregation  of  land  in  few  handi^ 
has  been  carried  to  a  far  greater  extent  in  Ireland  and  Scotland 
than  even  in  England.  In  parts  of  England  there  is  still  a  class  d 
yeomen  and  of  small  proprietors.  In  Ireland  and  Scotland  these 
classes  are  almost  unknown.  In  Scotland,  after  deducting  house 
properties,  duplicate  entries,  and  property  in  mortmain,  there  are 
certainly  not  more  than  8,000  proprietors  of  land  to  a  population  of 
3^  millions  and  an  acreage  of  20  millions.  In  Ireland,  out  of  a 
population  of  5^  millions,  and  a  total  area  of  21  millions  of  acres, 
there  are  not  more  than  17,000  landowners,  and  only  50,000  other 
persons  who  have  a  permanent  interest  even  in  a  house. 

In  England,  then,  i  person  out  of  130  is  probably  an  owner  of 
land;  omitting  London,  i  person  out  of  30  owns  a  house.  In 
Scotland,  i  person  out  of  400  is  an  owner  of  land,  and  i  in  28  of  a 
house.  In  Ireland  i  in  315  owns  land,  and  only  i  in  120  owns  a 
house. 

There  are  other  circumstances  which  appear  to  me  to  make  this 
state  of  things  far  more  serious  in  Ireland  than  in  the  other  two 
countries.  The  population  of  Ireland  is  almost  wholly  employed  in 
agriculture.  It  is  a  country  of  small  fiurms.  There  are  no  lea 
than  600,000  agricultural  holdings,  averaging  34  acres  each; 
168,000  average  20  acres,  and  138,000  average  12  acres  each.  The 
economical  defence  often  put  forward  for  large  properties,  that  Hmcj 
conduce  to  large  farms,  and  to  a  commercial  treatment  of  the  land, 
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cannot  be  urged  in  defence  of  the  state  of  things  in  Ireland.  There 
is  no  oonntiy  where  the  peasantry  cling  with  more  passionate  love 
to  the  soil.  It  is  a  country  where  one  would  have  expected  to  find  a 
large  body  of  peasant  proprietors.  No  such  class  Exists.  In  their 
place  we  have  a  multitude  of  peasant  farmers,  holding,  with  rare 
exceptions,  under  yearly  tenancies,  doing  for  their  land  and  houses 
those  improvements  which  in  England  are  done  by  the  landlords, 
but  protected  in  such  tenancies  by  the  undefined  and  unrecognised 
custom  of  the  country,  and,  to  some  extent,  by  the  Land  Act  of  1870 
against  arbitrary  and  vexatious  ejectment.  Does  not  this  state  of 
things  fully  explain  the  chronic  state  of  discontent  in  Ireland? 
Does  it  not  account  for  agrarian  troubles,  and  for  demands  made 
with  so  much  passion  for  fixity  of  tenure  ?  It  seems  to  me,  as  it 
has  seemed  to  many  others,  that  there  is  no  country  in  the  world 
where  the  creation  of  a  farmer  proprietary,  in  its  broadest  sense,  is 
more  needed ;  none  where  better  results  might  be  expected  from  the 
gradual  introduction  of  a  peasant  proprietorship,  whether  we  look 
at  the  question  from  the  economic  or  political  point  of  view. 

Two  efforts  have,  in  recent  years,  been  made  by  Parliament  in 
this  direction,  the  one  by  what  are  known  as  Mr.  Bright's  clauses  in 
the  Land  Act  of  1870,  and  the  other  by  the  Irish  Church  Disestab- 
lishment Act  of  1869.  Under  Mr.  Bright's  clauses  it  was  proposed 
to  facilitate  the  purchase,  by  tenants,  of  land  sold  by  the  Encum- 
bered Estates  Court.  The  clauses,  however,  for  some  unexplained 
reasons,  have  not  produced  much  result.  About  700  such  sales 
only  have  been  effected.  The  other  attempt,  though  on  a  smaller 
scale,  has  been  more  successftd.  Under  the  Irish  Church  Act,  the 
landed  property  of  the  Church,  with  a  rental  of  about  200,cxx)Z. 
a-year,  was  directed  to  be  sold.  The  land  was  held  by  nearly 
10,000  fitrming  tenants,  paying,  on  the  average,  20/.  a-year.  The 
commissioners  were  directed  to  offer  the  land,  in  the  first  instance, 
to  the  tenants,  who  were  to  be  permitted  to  pay  at  once  only 
one-fourth  of  the  purchase  money,  and  to  pay  off  the  remainder  by 
instalments  of  principal  and  interest  spread  over  thirty-two  years. 
The  conmiissioners,  in  their  last  report,  state  that  they  have 
effected  sales,  in  this  way,  of  one-half  the  Church  property;  already 
upwards  of  4,000  tenants  have  availed  themselves  of  the  offer,  and 
the  commissioners  say  that  they  expect  the  remainder  will  be  sold 
in  the  same  manner.  They  add  the  very  important  fact  that  a 
better  price  is  obtained  from  the  tenants  than  from  other  pur- 
chasers, and  that  the  tenants  are  generally  able  to  find  the  necessary 
one-fourth  of  the  purchase-money ;  the  average  pnce  obtained  has 
been  twenty-five  years'  purchase  of  the  yearly  rental,  while,  in  the 
Encumbered  Estates  Court,  the  average,  of  late  years,  has  been 
only  twenty  years'  purchases.     In  many  cases  monej  has  been  sent 
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over  from  America  to  assist  in  the  purchase.     The  intention  Mid 
effect  of  the  Irish  Church  Act  is  now  fully  appreciated ;  and  the 
agricultural  tenants  are  almost  universally   anxious   to   pnrch&Re 
their  farms.     When  the  operation  is  completed,  nearly  10,000  new 
landowners  will  have  been  created,  an  addition  of  more  than  50  per 
cent,  to  the  existing  number.  In  view  of  this  success,  it  is  eminentij 
worthy  of  consideration  why  Mr.  Bright*s  clauses  in  the  Land  Act 
should  have  had  so  Httle  result.     Is  it  due  to  the  want  of  some 
authority  to  negociate  with  the  tenants,  or  to  some  defect  in  tlie 
clauses  ?     Under  the  Encumbered  Estates  Act,  no  less  than  one- 
fourth  of  the  whole  of  Ireland  has  been  sold  during  the  last  twenty 
years.     What  incalculable  good  might  have  been  done  had  Parlia- 
ment long  ago  taken  this  opportunity  of  facilitating  the  purchase  of 
these  lands,  or  a  great  part  of  them,  by  the  tenant.     By  this  time 
we  might  have  had   a  class   of  small  landowners  numbered  by 
thousands,  and  influencing  most  materially  for  good  the  condition 
of  Ireland,  both  socially  and  politically.     If,  however,  it  be  fuQy 
recognised  that  it  is  desirable  to  move  in  this  direction ;  if  public 
opinion  is  impressed  with  the  policy  of  increasing  the  number  of 
proprietors,   other  modes   of   carrying  it  out   will   doubtless   be 
discovered.     There  are  other  properties  in  mortmain.     There  are 
the  vast  estates  belonging  to  the   city  companies.      The  strange 
anomaly  of  permitting  these  great  dining  dubs  to  act  the  part  0! 
landlords  in  Ireland  has  often  been  questioned.     Such  a  kind  of 
mortmain  is  the  very  last  which  is  desirable.     It  may  be  a  question 
whether  they  should  not  be  compelled  to  sell.    The  further  progress 
of  this  experiment  of  creating  peasant  proprietors  will  be  watched 
with  interest.     One  reaaon  there  is  to  fear  for  its  ftiture.     Under 
our  present  system  of  land  laws  the  complications  of  title  are  likely 
to  become  very  great.   Small  owners  are  quite  as  apt  as  large  owners 
to  tie  up  their  properties  and  to  complicate  their  titles ;  and  I  few 
too  many  of  these  small  properties  may  end  in  being  wholly  con- 
sumed in  law  expenses.     If  we  are  to  favour  the  increase  of  small 
proprietors,  we  must  also  do  much  in  the  direction  of  simplifying 
the  laws  under  which  land  is  held  and  transmitted. 

I  have  already  shown  that  the  case  of  England  is  different  frcnn 
that  of  Ireland.  Proportionally  there  are  more  landowners  in 
England.  There  are  still  parts  of  it  where  a  class  of  yeomen  and 
small  proprietors  exist.  It  is,  however,  universally  believed  that 
the  number  of  these  is  rapidly  diminishing,  and  that  we  are  con- 
stantly approaching  more  closely  to  the  condition  when  the 
cultivators  of  the  soil  will  be  entirely  detached  from  any  permanent 
interest  in  it,  and  when  even  the  smaller  squirearchy  will  be  extin- 
guished in  large  estates,  and  when  the  bulk  of  the  land  will  be  hdd 
by  large  proprietors,  or  by  villa  holders.     Why  should  the  condi- 
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tion  of  England  in  this  respect  be  so  difTerent  from  any  other  part 
of  the  world  ?  In  Enrope,  generally,  the  whole  tendency  of  legis- 
lation of  late  years,  and  of  pnblic  opinion,  has  been  to  favour 
proprietary  rights  as  opposed  to  tenancy,  and  to  promote  the 
existence  of  a  large  body  of  farming  or  peasant  proprietors.  The 
larger  part  of  the  land  is  everywhere  owned  and  &rmed  by  the 
same  persons.  In  the  United  States,  and  in  our  colonies,  the 
relation  of  landlord  and  tenant  of  farming  land  scarcely  existB.  In 
the  former,  even  in  the  longest  settled  districts,  in  the  neighbour- 
hood of  large  towns,  where  land  has  a  great  value,  it  is  without 
exception  farmed  by  its  owners.  Why  is  it  that  England  should 
be  a  solitary  exception  to  this  almost  universal  rule  or  tendency 
elsewhere  ?  Certainly  it  does  not  result  from  the  necessity  of 
cultivating  the  land  in  large  holdings,  for  although  there  is  a 
greater  proportion  of  large  holdings  in  England  than  elsewhere,  a 
very  considerable  part  of  it  consists  of  small  holdings.  The  agri- 
cultural returns  show  that  there  are  in  England  and  Wales 
333,000  holdings  under  50  acres  each,  and  averaging  only  12  acres, 
and  54,500  holdings  of  between  50  and  100  acres,  averaging 
72  acres,  as  compared  with  about  82,000  holdings  of  above  100  acres 
each.  Nor  can  it  result  from  the  action  of  economic  laws  working 
under  a  system  of  free  transfer  of  land,  and  where  the  State  has 
used  no  influence.  On  the  contrary,  the  laws,  customs  and 
influences,  social  as  well  as  political,  of  this  country,  have  for 
centuries  combined  with  irresistible  power  to  promote  aggregation 
of  land,  to  prevent  dispersion,  and  to  make  the  title  and  transfer  of 
land  as  complicated  and,  therefore,  as  expensive  a  process  as  could 
possibly  be  devised.  To  what  extent  this  aggregation  of  land  is 
now  taking  place  it  is  impossible  to  say,  nor  shall  we  know  for 
certain,  until  some  few  years  hence  another  Domesday  Book 
enables  us  to  compare  with  the  present  return ;  an  examination, 
however,  of  the  present  return  will,  I  think,  confirm  the  popular 
view  that  the  aggregation  of  land  is  already  very  great,  and  is 
increasing.  It  is  only  the  very  large  estates  which  can  stand  the 
burthen  of  the  successive  family  charges  which  are  necessitated  by 
the  system  of  settlements,  and  which  can  maintain  the  ever  rising 
standard  of  luxury.  I  need  not  dwell  here  upon  the  difficulties 
caused  by  the  almost  universal  existence  of  the  limited  owner,  the 
tenant  for  life  who  has  not  complete  power  over  his  estate,  either 
for  improvement  or  for  sale ;  the  obstruction  to  the  proper  outlay 
of  capital  upon  properties  so  circumstanced,  the  makeshifts  which 
the  legislature  has  adopted  in  order  to  get  rid  of  this  difl&culty ; 
neither  need  I  dwell  upon  the  ever  increasing  difficulties  of  local 
government  in  rural  districts  caused  by  the  diminution  of  persons 
permanently  interested  in  the  soil. 
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Whether  we  regard  the  question  from  the  jwint  of  yiew  of 
economy,  of  the  application  of  capital  to  the  land,  or  from  the 
importance  of  increasing  the  number  of  persons  who  have  propcift- 
taiy  rights  in  the  soil,  it  seems  to  be  equally  desirable  that  the 
influence  and  weight  of  our  laws  should  be  transferred  to  the  oppo- 
site scale,  and  in  lieu  of  facilitating,  promoting,  and  protecting 
aggregation,  it  should,  at  least,  give  no  encouragement  to  this 
process,  but  should  give  every  facility  for  dispersion  and  transfer. 

The  equal  partition  of  land  on  intestacy,  the  restriction  of  s^ 
tlements,  at  all  events,  to  one  generation,  the  giving  full  power  of 
sale  to  those  who  are  now  subject  to  settlements,  the  simplificstion 
of  titles,  and  the  easy  means  of  registration  which  would  at  onoe 
result  from  these  changes,  would,  slowly  but  surely,  work  in  the 
direction  suggested,  and  alter  the  tendency  of  our  laws,  and  pro- 
bably in  the  end  afEect  other  customs  and  influences,  which  thoae 
laws  now  protect  and  encourage.  It  is,  I  think,  xmnecessary  to 
discuss  the  further  expedient  sometimes  suggested  of  compulsoiy 
division  of  landed  property  on  the  death  of  its  owner,  such  as  the 
French  "  code  '*  enforces.  The  freedom  of  willing  is  too  much 
prized  in  this  country  to  make  it  possible  to  entertain  the  proposal ; 
though  it  is  worthy  of  notice  that,  xmder  the  present  system  of 
settlements,  the  existing  owners  of  land,  as  tenants  for  life,  are 
almost  invariably  deprived  of  the  power  of  bequest.  Our  colonistB 
and  the  American  people,  while  rejecting  and  repealing  all  our 
land  laws,  have  maintained  the  principle  of  freedom  of  willing. 

It  must,  also,  be  observed  that  the  compulsory  division  of  pro- 
perty by  law  in  France  is  founded  upon  custom  and  national  feeling, 
which  is  almost  universal,  and  which  would  act  with  certainty  even 
in  the  absence  of  any  such  law.  It  is  well  reoognised  now  that  in 
France,  even  under  iiie  old  regime  before  the  French  Revolution, 
there  was  a  vast  number  of  small  proprietors  who  always  observed 
the  custom  of  equal  division  of  property  at  death.  Primogeniture 
and  entail  were  the  privileges  only  of  the  nobihty,  and  were  pro- 
hibited to  all  other  classes.  The  Bevolution  of  1789  did  away  with 
these  exceptional  privileges,  and  made  compulsory  and  univeraal 
that  which  was  already  the  custom  or  law  for  the  rest  of  the  natimi; 
and  so  speedily  did  the  principles  of  the  revolution  obtain  sway, 
even  with  the  upper  classes,  that  when,  after  the  restoration  of  tibe 
Monarchy,  the  reactionary  Government  of  1826  endeavoured  to 
restore  the  principle  of  primogeniture  to  a  very  limited  extent^ 
proposing  to  apply  it  only  to  that  portion  of  the  landed  property 
which,  by  the  Code  Napoleon,  was  disposable  by  will,  the  measure 
met  with  the  most  determined  opposition  even  from  the  old  nobihty. 
The  foremost  of  this  body  were  the  most  active  opponents  of  the 
measure;  hundreds  of  eldest  sons  petitioned  against  it,  on  the 
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ground  tliat  it  would  introduce  discord  into  ^unilies ;  and,  though 
supported  by  the  Government,  it  was  rejected  by  a  large  majority 
of  the  Chamber  of  Peers.  The  principle  of  equal  partition  of 
property  on  death  is,  therefore,  firmly  rooted  in  the  social  system  of 
France,  and  is  supported  by  an  overwhelming  force  of  opinion 
among  all  classes. 

There  is  almost  the  same  weight  of  public  opinion  on  the 
subject  in  the  United  States.  Although  freedom  of  bequest  is 
preserved  and  prized,  the  custom  of  equal  partition  of  property 
among  children  is  almost  universal.  The  present  American  Minister, 
a  most  distinguished  lawyer,  informed  me  a  short  time  ago,  that  in 
his  country  the  opinion  even  of  the  upper  classes  of  society  would 
not  support  any  unequal  distribution  of  property  by  a  testator 
among  his  children.  If  any  great  inequality  were  shown,  it  was 
almost  certain  that  the  will  would  be  disputed  and  set  aside  by  a 
jury  on  the  ground  of  undue  influence.  This  state  of  public  opinion 
reminds  one  of  the  old  fiction  of  the  Boman  lawyers  which  was 
invented  to  protect  children  from  being  disinherited  by  their 
parents.  It  was  presumed  by  the  courts  that  such  a  person  could 
not  be  of  sane  mind,  and  under  the  suit  known  as  querela  inofficiost 
testamenti,  a  will  could  be  set  aside  unless  a  certain  prescribed  pro- 
portion of  the  testator's  property  was  bequeathed  to  each  child.  It 
was  from  this  source,  no  doubt,  that  the  French  derived  their  laws 
of  compulsory  division  of  property. 

How  very  far  opinion  in  this  country  is  from  any  such  mood  I 
need  hardly  point  out.  Is  it,  however,  too  much  to  expect  that  a 
change  may  take  place  in  this  respect  even  among  the  upper  classes  ? 
that  they  may  learn  to  think  that  it  is  not  wise  to  pursue  the  course 
of  aggregation  of  land  ?  that  it  is  in  the  interest  of  property  itself 
*  that  it  should  be  more  widely  distributed  ?  that  it  would  be  wise  to 
encourage  the  growth  of  proprietary  rights  ?  that  the  settlements 
usually  made  are  unwise  and  unjust  ?  and  Hiat  it  is  better  to  trust 
their  immediate  descendants  with  full  power  over  the  family  estate  ? 
I  cannot  but  think  that  the  returns  which  I  have  alluded  to,  and 
a  comparison  which  they  invite  with  the  condition  of  other  countries, 
may  do  something  to  induce  a  change  of  feeling  on  this  subject. 

I  have  only  to  conclude  by  saying  that,  in  my  humble  opinion, 
the  distribution  of  property  is  not  less  a  matter  of  concern  to 
economists  than  its  production.  The  institution  of  individual 
ownership  of  land,  even  more  than  of  other  property,  rests  mainly 
on  the  principle,  that  as  an  incentive  to  industry  and  thrift,  it  is  the 
best  promoter  of  civilisation  and  progress.  The  more  widely, 
therefore,  it  is  distributed,  the  more  it  is  brought  within  the  reach 
of  all,  consistently  with  that  security  which  is  the  only  root  of  all 
notions  of  property,  the  more  wiU  these  good  effects  be  felt;  while, 
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therefore,  every  facility  should  be  given  for  its  acquisition,  no 
restraint  should  be  placed  on  its  transfer  or  dispersion. 

I  have  endeavoured,  at  the  commencement  of  my  address,  to 
show  how  other  nations  may  profit  by  our  example,  in  giving  foil 
freedom  to  trade  and  commerce ;  I  have  concluded,  by  venturing  to 
point  out  how,  guided  to  some  extent  by  their  experience,  we  may 
apply  the  same  principle  of  commercial  freedom  to  land,  with  a 
result  not  less  beneficial  in  the  future  to  the  people  of  this  country. 
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The  Acts  of  Parliament  for  regnlating  the  labours  of  children  and 
young  persons  in  factories  and  workshops,  "  require  of  all  children 
**  and  young  persons  up  to  the  age  of  16  years,  as  a  condition  of 
"  employment  in  any  factory,  the  production  of  a  certificate  of  age 
"  and  physical  capacity  for  work.  This  certificate,  as  given  in 
"  general  by  the  certifying  surgeon,  certifies  that  the  holder  has 
"  the  ordinary  strength  and  appearance  of  a  child  at  least  8  years 
**  of  age,  or  of  a  young  person  of  at  least  13  years  of  age,  as  the 
'^  case  may  be,  and  states  the  belief  of  the  certifying  official  that  he 
'*  or  she  is  at  least  of  the  age  specified,  and  certifies  that  he  or  she 
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**  is  not  incapacitated  by  disease  or  bodily  infirmity  from  working 
"  daily  in  the  factory  in  question."  The  Royal  Commissioners 
appointed  to  inquire  into  lie  working  of  the  Factory  and  Work- 
shops Acts,  from  whose  report  (1876)  this  definition  of  the  duties 
of  the  certifying  surgeons  is  taken,  recommend  that  the  Factory 
and  the  Workshops  Acts  should  be  assimilated,  and  that  all  children 
employed  under  its  provisions  should  produce  certificates  of  birth 
and  be  subject  to  medical  inspection  as  to  their  physical  fitness  for 
their  respective  occupations. 

In  the  same  report  the  question  has  been  raised  and  is  discussed 
at  length  in  the  separate  report  made  by  The  O* Conor  Don,  whether 
the  services  of  the  certifying  surgeons  cannot  wholly  be  dispensed 
with  when  the  age  of  a  child  or  young  person  can  be  established 
by  the  production  of  a  certificate  of  birth  ;  and  some  of  the  sub- 
inspectors  express  opinions  in  favour  of  this  view,  though  the  mass 
of  the  evidence  is  in  favour  of  the  opinion  expressed  in  the  general 
report  of  the  Commissioners,  that  the  certifying  surgeons  have  given 
valuable  aid  in  the  administration  of  the  Acts  hitherto,  and  are 
necessary  for  their  proper  observance  in  the  future. 

As,  however,  the  certifying  system  is  a  great  tax  on  the  manu- 
facturers who  pay  the  fees,  the  grounds  of  objection  are  d^erving 
of  consideration.  They  are  of  two  kinds :  the  first,  that  surgeons 
are  unable  to  certify  to  the  exact  age  of  children,  and  that  they 
often  make  great  mistakes  in  their  attempts  to  do  so;  and  the 
second,  "that  previous  factory  legislation  has  rendered  medical 
"  certificates  useless  and  antiquated,  as  factories  are  more  healthy, 
"  labour  less  fatiguing,  and  bodily  disease  and  infirmity  uncommon 
"  and  excluded  from  employment  by  the  simple  commercial  con- 
"  sideration  that  it  would  not  pay  for  engaging." 

With  regard  to  the  difficulty  of  determining  the  ages  of  children, 
and  the  mistakes  which  occur  in  attempting  to  certify  them,  I  am 
satisfied,  from  a  large  number  of  observations  and  inquiries  made 
among  all  classes  of  children,  that  there  are  no  physical  qualities 
sufficiently  distinct  and  constant  to  indicate  the  age  of  a  child  vnthin 
two,  and  often  three  years,  of  its  actual  birthday,  and  thnt  a  certificate 
of  birth  is  the  only  evidence  which  ca/n  be  relied  on ;  and  the  converse 
of  this  is  equally  true,  that  age  is  not  am,  vndicaiion  of  cmy  constant 
physical  qualities,  a/nd  a  certificate  of  birth  is  not,  therefore,  sufficient 
evidence  of  fitness  for  factory  work,  and  cannot  supply  the  pUtce  of  a 
proper  medical  examination. 

By  referring  to  Tables  III  and  IV,  which  show  the  principal 
physical  qualities,  the  height,  weight,  and  chest  girth,  of  a  thou- 
sand boys  and  a  thousand  girls  of  each  of  the  factory  ages,  it  will 
be  seen  at  a  glance  that  no  one  of  these  qualities,  nor  all  three 
combined,  are  sufficient  to  distinguish  the  children  of  one  age 
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from  those  on  either  side  of  it,  except  in  a  few  cases  of  overgrown 
and  nndersized  children  at  the  top  and  hottom  of  each  age-colnmn. 
If,  for  instance,  we  take  the  three  columns  of  the  heights  of  chil- 
dren of  the  ages  of  10,  11,  and  12  years,  we  find  that  there  are 
only  3  children  of  the  age  of  12  taller  than  those  of  11,  and 
only  7  of  the  hoys  of  11  years  are  taller  than  those  of  10.  The 
difFerence  is  still  less  at  the  hottom  of  the  columns,  where  we  find 
the  dwarfs  of  the  respective  ages.  There  is  one  hoy  of  11  years 
shorter  in  stature  than  those  of  12,  and  4  of  10  shorter  than  those 
of  11  years  ;  hut  of  2,000  hoys  of  the  two  ages  of  11  and  12  years, 
1,996  are  of  similar  heights,  and  it  would  he  quite  impossible  to 
judge,  by  height  alone,  whether  any  one  of  these  boys  was  11  or 
12  years  old ;  and  the  same  remark  applies  to  all  the  other  columns 
of  the  series,  and  to  the  chest  girths  and  the  weights  as  much  as  to 
the  heights.  Moreover,  the  wide  range  of  growth  at  each  age, 
extending  in  a  thousand  boys  to  16  inches,  and  carrying  with  it 
an  almost  equal  development  of  other  physical  qualitiee,  renders 
height  and  bulk  of  body  worthless  as  indication  of  age. 

Neither  are  averages  of  the  least  use  for  this  purpose.  Thus  the 
average  height  of  boys  of  the  age  of  11  years  is  52^  inches,  but  of  a 
thousand  children  of  that  age  there  are  only  153  of  the  average 
height,  420  being  above  and  the  same  number  below  it.  Of  the 
same  height  as  the  153  boys  of  11,  viz.,  52^  inches,  there  are  4  of 
the  age  of  8,  60  of  the  age  of  9, 128  of  the  age  of  10,  121  of  the  age 
of  12;  and  99  of  the  age  of  13  years.  In  6,000  boys  there  are  220 
boys  older  and  192  younger,  any  one  of  which  might  pass  as  an 
average  boy  of  11  years,  as  far  as  height  is  concerned.  We  need  no 
more  convincing  proof  than  this  of  the  worthlessness  of  mere 
averages  of  physical  qualities  so  commonly  used  for  deciding  ques- 
tions of  this  kind.  An  average  conveys  to  the  mind  no  definite 
idea  of  the  great  variableness  of  the  individuals  from  which  it  has 
been  deduced ;  thus,  the  difference  between  the  average  child  of  10 
and  the  average  child  of  11  years  is  2  inches,  but  the  difference 
between  the  shortest  and  tallest  boy  of  either  age  is  16  inches, 
or  about  a  third  of  the  mean  height. 

To  avoid  confusion,  I  have  dealt  only  with  the  figures  in  the 
tables  of  heights,  but  the  same  remarks  apply  equally  to  every 
other  physical  quality  which  can  be  measured.  In  the  weights 
there  is  a  still  wider  variation.  The  difference  between  the  weights 
of  an  average  boy  of  10  and  one  of  11  years  old  is  6  lbs.,  but  the 
difference  between  the  lightest  and  heaviest  is  about  46  lbs.,  and  the 
heaviest  boy  of  the  age  of  10  years  is  double  the  weight  of  the 
lightest  boy  of  the  same  age. 

The  development  of  the  teeth  is  probably  the  physical  quality 
which  most  nearly  indicates  the  ages  of  children  between  8  and  14 
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years ;  bnt  from  a  caref al  examination  of  a  large  number  of  children 
working  in  factories,  and  others  living  in  town  and  countrj  dis- 
tricts, bnt  not  following  any  occupation,  and  therefore  having  no 
inducement  to  disguise  or  misrepresent  their  ages,  I  am  convinced 
that  the  order  of  the  appearance  of  the  teeth  varies  so  widely  in 
different  individuals  and  different  classes  of  society,  that  it  cannot 
be  trusted  as  a  test  of  age.  My  observations  lead  me  to  the  conclu- 
sion that  the  permanent  teeth  are  developed  earlier  in  town  than 
rural  populations,  and  oftener  in  small,  physically  ill-developed 
children  than  in  well-grown  healthy  ones.  Taking  the  agricultural 
children  as  a  standard,  I  should  say  that  the  factory  children  were 
older  than  they  represented  themselves  to  be,  which  is  very  improb- 
able, as  the  parents  of  the  children  are  generally  anxious  to  over- 
state their  age,  in  order  that  they  may  the  sooner  pass  as  '^  full- 
**  timers  "  and  earn  higher  wages.  I  am  disposed  to  attribute  the 
premature  decay  of  the  teeth  so  much  more  common  in  the  large 
manufacturing  towns,  in  both  factory  and  non-factory  children, 
than  in  the  agricultural,  to  this  premature  development  and  to  some 
faults  in  the  diet  common  to  the  whole  factory  population.  In  the 
non-factory  districts  diseased  dentition  was  found  to  occur  at  the 
rate  of  35*6  per  1,000,  but  in  the  town  factory  districts  at  the  rate 
of  89*1  per  1,000,  or  more  than  double  the  normal  rate. 

Although  there  are  no  physical  signs  sufficiently  uniform  and 
constant  to  enable  the  certifying  surgeon  to  determine  the  age  of 
a  child,  it  is  very  necessary  it  should  be  known,  as  it  is  indicative 
of  a  certain  amount  of  physiological  development  which  is  not  seen 
on  the  surface,  and  cannot  be  weighed  or  measured,  and  which  give 
value  to  others  which  can  be  so  ascertained.  A  child  of  9  years 
of  age  having  the  same  physical  proportions  as  one  of  10  or  11 
would  not  have  the  same  "staying"  powers,  and  should  not  be 
subjected  to  the  same  amount  of  labour  if  each  were  worked  up  to 
his  full  capacity  for  it. 

Presuming  that  a  certificate  of  birth  can  be  obtained,  I  propose 
to  show  from  the  statistics  which  I  now  submit  to  the  Society,  the 
relations  which  exist  between  the  ages  and  the  heights,  chest 
girths,  and  weights  of  the  children,  for  the  purpose  of  forming 
minimum  standards  similar  to  those  used  for  the  examination  of 
recruits  for  the  army  and  navy,  and  which  may  form  a  wider  and 
more  intelligible  basis  for  future  factory  legislation. 

The  general  tables  show  the  actual^  the  average^  and  the 
mean  height,  chest  girths,  and  weights  of  nearly  10,000  factory 
and  other  children  of  the  working  classes,  arranged  for  the 
purpose  just  mentioned,  and  as  useful  standards  of  reference  for 
medical  officers  and  managers  of  charity  and  poor  law  schools, 
idiot  asylums,  Ac.      The  tables  also  show  the  relative  physique 
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(as  far  as  it  can  be  determined  by  height,  chest  girth,  and  weight) 
of  the  children  at  present  employed  in  cotton  and  woollen  manu- 
factories, and  others  living  under  similar  social  conditions  but 
not  following  any  occupation,  but  chiefly  attending  schools. 

The  statistics  have  been  derived  from  the  following  sources : — 

I.  The  fitctory,  agricultural,  and  town  population,  from  mea- 
surements  made  by  myself  and  other  assistant  commissioners  in 
Lancashire,  Cheshire,  and  Yorkshire,  for  the  purposes  of  Dr. 
Bridges'  and  Mr.  Holmes's  "Report  to  the  Local  Government 
"  Board  on  the  Proposed  Changes  in  Hours  and  Ages  of  Employ- 
"  ment  in  Textile  Factories,  1873."  The  headings  of  the  columns 
sufficiently  indicate  the  different  classes  and  occupations  of  the 
children. 

II.  The  children  of  soldiers,  from  measurements  made  under 
the  superintendence  of  Dr.  Crosse,  medical  officer  of  the  Royal 
Military  Asylum,  Chelsea,  and  extracted  from  the  register  of  that 
institution  by  his  permission. 

As  the  children  of  one  parent  of  full  military  stature,  and  bom 
in  our  large  garrison  towns,  these  boys,  who  are  well  fed,  drilled, 
and  cared  for,  form  a  fair  standard  of  the  ordinary  urban  population. 

m.  The  children  of  sailors,  from  measurements  made  under 
the  superinfcendenco  of  Mr.  G.  W.  Armstrong,  medical  officer  of  the 
Royal  Hospital  School,  Greenwich,  and  taken  from  the  register 
by  his  permission  and  assistance.  These  boys  are  the  children  of 
naval  men  chiefly  employed  in  the  coastguard  service,  and  are, 
therefore,  a  good  standard  of  the  rural  population. 

Each  table  is  divided  into  two  parts,  to  distinguish  the  children 
who  live  in  towns  from  those  who  live  in  the  country,  and  each  of 
these  divisions  is  farther  subdivided  into  columns  showing  the 
occupation  of  the  children.  Columns  containing  the  total  number 
of  town  children  and  of  country  children  are  given,  and  these 
again  are  combined  to  form  a  grand  total  of  all  the  children  of  the 
same  age.  For  the  purpose  of  comparing  the  grand  totals  with 
each  other,  the  numbers  have  been  reduced  to  a  uniform  rate  per 
thousand,  and  are  given  separately  in  Tables  III  and  IV. 

The  statistics  of  the  children  of  the  same  age  are  arranged  in 
columns  opposite  to  each  other  on  a  horizontal  line  of  means,  i,e,, 
the  measurements  and  weights  at  which  the  greatest  number  of 
observations  occur.  This  central  line  of  figures  represents  the 
typical,  or  mean  chUd  of  the  respective  ages  to  which  the  tables 
refer,  and  shows  how  the  individual  children  of  each  class  range 
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above  or  below  it,  and  in  like  manner  the  averages  of  each  class. 
At  the  bottom  of  each  column  are  given  the  totals,  the  averages  or 
mathematical  means  (obtained  in  the  usual  way  by  dividing  the 
sum  of  the  values  observed  by  the  number  of  observations),  and 
the  means,  when  they  are  sufl&ciently  marked,  for  reference  and 
comparison.  It  will  be  observed  in  many  instances  that  the 
averages  and  means  do  not  quite  agree ;  this  is  due  to  the  irrega- 
larities  in  the  development  of  the  children  at  each  end  of  the 
columns — ^the  giants  and  dwarfs  which  are  found  to  exist  at  all 
periods  of  life. 

It  is  very  important  to  bear  in  mind  this  distinction  between 
the  averages  and  means,  and  when  the  latter  is  sufficiently  indicated 
to  use  it  for  purposes  of  comparison,  as  it  does  not  vary  with  acci- 
dental deviations  from  the  type  as  does  the  average. 

From  a  study  of  the  statistics  I  now  submit  to  the  Society,  and 
others  in  my  possession,  I  have  arrived  at  the  conclusion  that  the 
law  which  fixes  the  typical  or  mean  child,  applies  also,  within 
certain  limits,  to  the  variations  above  and  below  the  mean.  Thus, 
on  referring  to  Table  V,  we  find  that  the  typical  boy  of  the  age  of 
8  years,  or  rather  8|  years  (the  mean  of  all  the  observations 
between  8  and  9  years),  has  a  height  of  46I  inches,  a  chest  girth 
of  22 1  inches,  and  a  weight  of  55  lbs.  Another  boy  of  the  same 
age,  but  an  inch  taller,  has  half  an  inch  more  chest  girth  and  is 
2  lbs.  heavier,  while  another  boy  an  inch  shorter  in  stature  has  half 
an  inch  less  chest  girth,  and  is  2  lbs.  lighter  in  weight.  Variations 
occur  in  the  numbers  on  corresponding  lines  of  the  tables,  but  this 
arises  from  differences  in  the  ages  of  the  children,  some  being 
8  years  old  and  others  nearly  9 ;  the  numbers  of  observations  are 
not  alike  in  all  the  tables,  and  there  is  the  disturbing  element  of 
the  irregular  development  of  giants  and  dwarfs.  When  the  numbers 
refer  to  the  same  boys,  we  find  a  remarkable  concordance  between 
the  heights  and  weights,  as  will  be  seen  on  comparing  the  following 
table  of  the  heights  and  weights  of  771  boys  of  the  exact  age  of 
14  years.  The  chest  girth  of  the  whole  number  has  not  been 
recorded,  so  no  comparison  can  be  made  on  that  head. 
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Table  I. — Shaming  the  Heights  and  Weights  of  Seven  Hundred  and 
Seventy-One  Boys  of  the  Exact  Age  of  Fourteen  Years,  and  the 
inference  between  the  Two  Series  of  Observations. 


Height  in  Inches. 

Number 

of 

ObserrationB. 

Weight  in  Poundi.* 

Nomber 

of 

Obsenrations. 

Difference. 

From-- 

64  to  66  

I 
4 
4 
8 

19 

27 
62 

87 

127 

131 

117 

84 

63 
16 

15 

6 

From— 

108  to  112  

104  „  108 

100  „  104  

96  „  100  

92  „    96  

88  „    92  

84  „     88  

80  „    84 

76  „    80 

72  „    76 

68  „    72 

64  „    68 

60  „    64 

66  „    60 

52  „    66 

48  „    62  

I 

5 
8 

li 

34 

56 
96 

»34 
136 
120 

85 
40 
16 

4 
3 

0 

63  „  64  

1 

62  „  63  

4 

61  „  62  

6 

60  „  61  

1 

69  „  60  

7 

68  „  69  

6 

67  „  58  

9 

66  „  57  

7 

66  „  66  

5 

64  „  56  

8 

63  „  54  

1 

62  „  63  

23 

61  „  62  

0 

60  „  61  

11 

49  „  60 

8 

771 

771 

— 

*  Without  clothes,  in  all  the  other  tables  10  lbs.  has  been  added  for  the 
weight  of  the  clothes. 

It  will  be  seen  that  the  greatest  differences  which  occnr  between 
the  numbers  of  the  heights  and  the  weights  are  among  the  dwarfs, 
near  the  bottom  of  the  columns,  whereas  the  larger  numbers 
grouped  round  the  mean,  near  the  centre  of  the  columns,  differ 
little  from  each  other.  The  inference  I  draw  from  this  table  is,  that 
the  mean  height  of  a  boy  of  14  years  is  56  inches,  and  his  weight 
(without  clothes)  76  lbs.,  and  for  every  variation  of  an  inch  in 
height  there  is  a  corresponding  increase  or  decrease  of  4  lbs.  in 
weight.  It  may  be  objected  that  there  is  no  necessary  connection 
between  the  two  series  of  observations,  and  that  the  numbers  have 
arranged  themselves  in  the  binomial  curves  which  all  such 
observations,  subject  to  small  errors,  assume.  For  the  purpose  of 
testing  my  theory  by  the  results  of  actual  observation,  I  have 
collected  the  heights  and  weights  of  1,000  boys  of  the  exact  age  of 
14  years,*  with  Mr.  Crosse's  permission,  from  the  register  of  the 
Boyal  Military  Asylum,  and  have  arranged  them  in  the  following 
table  in  a  manner  to  show  their  relation  to  each  other.  The  mean 
height  is  56^  inches,  and  the  mean  weight  76  lbs. 
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Now  if  all  the  boys  had  typical  proportions,  the  whole  of  the 
figures  in  the  body  of  this  table  would  be  included  between  the  two 
diagonal  lines  which  indicate  the  typical  weights  for  each^eight 
in  succession  from  left  to  right ;  but  as  we  know  that  many  boys 
are  not  typically  formed,  especially  at  the  age  of  14  years,  when 
there  is  the  disturbing  element  of  advanced  or  retarded  puberty,  it 
is  sufficient  that  the  lines  should  include  the  means  of  each  column. 
In  this  respect  the  table  is  confirmatory  of  my  theory.  Near  the 
middle  of  the  table  there  are  seven  columns  where  the  actual  and 
the  theoretical  means  are  nearly  the  same,  while  the  dwarfs  are 
2  lbs.  heavier  and  the  giants  2  lbs.  lighter  than  my  scale  indicates. 
The  number  of  observations  at  each  end  of  the  table  are  not  sufficient 
to  show  the  true  means,  and  giants  and  dwarfs  are  acknowledged 
variations  from  the  ordinary  laws  regulating  human  proportions. 
It  is  quite  in  accordance  with  general  observation  that  dwarfs  are 
heavier  and  giants  lighter,  in  proportion  to  their  heights,  than  the 
average  boys  of  14  years,  and  it  is  no  doubt  the  same  at  all  other 
ages. 

From  the  materials  given  in  the  general  tables,  formuleo  can  be 
constructed  for  determining  the  typical  proportions  of  any  child 
which  may  come  under  the  notice  of  the  certifying  surgeon ;  but 
the  variations  may  be  too  numerous  to  make  them  of  much  practical 
value.  Thus,  having  obtained  the  proportions  of  the  mean  child 
and  the  rate  of  his  increase  from  year  to  year,  and  taking  height — 
which  is  the  most  constant  element — for  the  unit,  we  can  fix  his 
scale  of  proportions  for  each  year  or  for  any  portion  of  it.  This 
scale  would  apply  within  reasonable  limits  to  the  same  variations 
in  height  above  and  below  the  means  of  the  years  from  which  it  is 
deduced,  or,  in  other  words,  two  children  of  the  same  stature  should 
have  the  same  chest  girth  and  the  same  weight,  although  one  may 
be  8  and  the  other  9  years  of  age.  As,  however,  the  rate  of  increase 
is  not  uniform,  a  separate  scale  must  be  constructed  for  each  year, 
which  will  only  be  applicable  to  the  two  years  from  which  it  is 
deduced.  The  following  table  is  an  attempt  to  construct  scales  (d 
proportions  for  each  of  the  factory  ages. 
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Table  II. — Far  Determining  the  Typical  Height^  Chest  Oirthy  and  Weight 
of^ny  Child  of  the  Working  Classes  between  the  Ages  of  Eight  and 
Fourteen  Years, 


MMIIB07. 

Bate  of  Incretee  from 
Year  to  Tear. 

Batio  of  Height, 
Chert  Girth,  and  Weight 

Age. 

Hdght. 

Chert 
Girth. 

Weight. 

Height 

Chert 
Girth. 

Weight 

Height 

Chert 
Girth. 

Wftght 

71.... 

8i... 

9i.... 
lOi.... 
lU... 

m... 

w .... 

In. 

44-5 
46*5 
485 
50-5 

Si'S 
SB'S 

In. 
220 
22-6 
230 
23-5 
240 
24-5 
25-5 

Ibi. 

55-0 
59'o 
63*0 
69*0 

8ro 

In. 

2*0 
2*0 

a*o 

2*0 
I'O 

1*5 

In. 

0-6 
0-6 
0-6 
0-5 
0-5 
10 

Ibe. 

3*o 
40 
40 
60 
6-0 
6-0 

In. 

In. 

0-25 

0-25 

0*25 

0-25 

0-5 

0-76 

1*5 
ao 
a-o 

3*0 
4-0 
4-0 

This  scale  may  be  applied  in  the  following  manner: — Supposing 
it  is  desired  to  find  the  chest  girth  and  weight  of  a  child  of  11^ 
years  of  age,  whose  height  is  48^  inches.  The  mean  child  of  11^ 
years  has  a  height  of  52^  inches,  so  that  onr  supposed  child  has  a 
minus  difference  of  4  inches ;  we  must  therefore  deduct  four  times 
the  values  given  in  the  three  last  columns  opposite  11^  years,  and 
we  get  the  proportions  required.     Thus : — 


Height 

Chert  Girth. 

Weight 

Mean  child 

In. 

4 

In. 

24^ 

1-0 

Iba. 
69 

12 

Different 

Supposed  child 

48* 

23-0 

57 

On  the  other  hand,  if  the  child  is  4  inches  taller  than  the  mean, 
we  must  add  the  difference  to  the  mean,  and  we  get  56^,  25,  and  81 
as  the  typical  proportions.  If  the  child  is  half  a  year  older  or 
younger  than  the  mean,  only  half  the  values  must  be  used.* 

The  measurements  in  this  table  apply  to  boys  only,  but  on  com* 
paring  the  boys  and  girls  in  Tables  III  and  lY,  it  will  be  seen  that 
the  mean  girls  are  almost  uniformly  half  an  inch  shorter,  have  half 
an  inch  less  chest  girth,  and  are  from  2  lbs.  to  3  lbs.  lighter  in 
weight  than  the  boys  of  corresponding  ages,  so  that  the  corrections 
can  easily  be  made.     This  rule,  however,  does  not  apply  to  girls  of 


*  Qaetdet  tays  that  the  weight  growi  a  little  more  mindly  than  the  iqnmof 
the  height 
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13  years  of  age,  who  are  a  little  heavier  and  taller  than  boys  of  the 
same  age  in  this  country,* 

The  assertions  that  previous  factory  legislation  and  the  conse- 
quent improvement  in  the  health  and  physique  of  the  factory  popu- 
lation has  rendered  medical  examination  of  children  unnecessary, 
hardly  deserve  serious  consideration,  did  they  not  indicate  the 
difference  of  opinion  which  exists  among  factory  inspectors  and 
certifying  surgeons  as  to  what  the  physical  requirements  of  factory 
children  really  are  or  ought  to  be.  It  would,  indeed,  be  very  deplor- 
able, if  afber  forty  years  of  protective  legislation  no  decided 
improvements  had  taken  place  in  the  health  and  physical  development 
of  the  factory  operatives,  and  such  statistical  "evidence  as  I  have 
been  able  to  collect  shows  that  some  improvement  has  taken  place. 
Thus,  on  comparing  the  weights  of  factory  children  given  by 
Stanway  in  the  report  of  the  Royal  Commissioners,  1833,  and  those 
given  in  my  tables,  and  taken  in  1873,  the  result  is  highly  in  &vour 
of  the  latter : — 


Average  Weights, 

Age  Lwt  Birthday. 

9. 

10. 

11. 

12. 

Yscitorv  children.  1873    

58-56 
5176 

61-65 
6700 

66-68 
6184 

70-57 

'33    

65  97 

Difference 

680 

.  4-66 

484 

4-60 

From  these  figures  it  will  be  seen  that  a  factory  child  of  the 
present  day  of  the  age  of  9  years,  weighs  as  much  as  one  of  10  did 
in  1833,  one  of  10  now  as  much  as  one  of  11  then,  and  one  of  11 
now  as  much  as  one  of  12  then ;  each  age  has  gained  one  year  in  forty 
years.     We  have  also  some  statistical  evidence  that  a  large  number 


*  The  following  figures  show  the  difference  between  the  two  sexes.    The  boys 
and  girls  were  chicdij  fiictory  operatives : — 


Num- 
ber 

ObMT. 

ved. 

Boya* 
krtngt 
Height 

Num- 
ber 

Obwr- 
Ted. 

ill 

Num- 
ber 

ObMr- 
ved. 

Boyt* 
Average 
Weight. 

Num- 
ber 

ObMT. 

ved. 

QirU» 
Afertge 
Weight. 

Num. 

ber 
Obter. 

ved. 

Boys* 
Chetl 
Girth. 

Num. 

ber 
ObMr. 

ved. 

Girls' 
Chest 
Girth. 

24 

55-ai 

14 

56-08 

696 

70*22 

650 

71*00 

82 

^S'S^ 

10 

i5'3» 

Professor  Bowditch,  of  Boston,  United  States,  informs  me  that  the  girls  are  taller 
and  heavier  than  the  boys  in  that  city.  In  Bel^^um,  according  to  Qnetelet,  the 
two  sexes  are  of  the  same  weight  at  12^  but  the  boys  are  heavier  at  aU  other  ages. 
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of  children  are  refused  as  physicallj  unfit  for  factory  woric.  I  have 
collected  the  following  figures  from  a  paper  in  the  "Sanitaiy 
**  Record  "  (September,  1875),  by  Dr.  F.  Ferguson,  of  Bolton,  of 
the  children  he  has  passed  and  rejected  of  the  age  of  13  and 
upwards  during  the  years  1872  and  1873 : — 


PftMed. 

Bejected. 

Ymt. 

Males. 

Femalee. 

Males. 

Femalea. 

Nnmber. 

Weight. 

Number. 

Weight. 

Nomber. 

Weight 

Number. 

Wei^it 

1872... 
'78.... 

82 
74 

74'09 
7490 

164 
173 

77*50 
77-00 

127 

110 

6414 
63-20 

74 
64 

6362 
64*80 

166 

74-50 

837 

7ri$ 

237 

63-67 

138 

64*21 

The  proportion  of  the  rejected  to  the  passed  is  as  i  to  1*3 1.  The 
fact  elicited  by  Dr.  Bridges  and  Mr.  Holmes  of  the  greater  preva- 
lence of  flat-foot  among  factory  than  agricultural  children  is  yery 
significant,  the  &ctory  children  being  affected  by  this  deformity  at 
the  rate  of  79*0  cases  per  thousand,  while  the  agpricultural  had 
only  17*1  cases  per  thousand. 

It  is  probable  that  Dr.  Ferguson  has  a  higher  standard  of 
physical  requiremente  than  many  other  certifying  surgeons,  but  a 
large  number  of  rejections  must  be  made  by  every  conscientious 
surgeon  if  the  factory  population  is  no  better  or  no  worse  than  the 
general  population  of  the  country.  It  is  not,  however,  by  counting 
the  number  of  such  rejections  that  we  can  estimate  the  benefits  of 
the  certifying  system,  as  ite  very  existence,  no  doubt,  forms  a  barrier 
which  many  diseased  and  deformed  children  never  attempt  to 


As  age  alone  cannot  be  relied  on,  and  as  much  difference  of 
opinion  existe  as  to  the  health  and  physique  of  the  factory  popula- 
tion, it  is  important  that  some  uniform  plan  for  determining  ihe 
physical  requiremente  of  the  children  should  be  adopted,  not  only  to 
assist  the  surgeon  in  the  performance  of  his  duty,  but  to  protect  the 
children  and  their  parente  from  inexperienced,  careless,  or  crotchety 
officials.  My  statistics,  of  which  Tables  III  and  IV  are  the  sum- 
maries, offer  materials  for  the  formation  of  standards  of  such 
requiremente  which,  as  the  result  of  so  large  a  number  of  observa- 
tions, must  be  trustworthy. 
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Tablb  III. — Showing  the  Height,  Chest  Oirth,  and  Weight,  of  One  Thoiuand 
Boys  of  the  Ages  from  Eight  to  Fourteen  Tears. 

HSIQHT. 


Height  in  Inchei. 

Age  Lut  Birthday. 

Total 
Number  at 

8. 

9. 

10. 

11. 

12. 

13. 

each 
Height. 

J^om — 

62  to  68  

61  „  62  

60  „  61  

69  „  60  

68  „  69  

67  „  68  

66  „  67  

66  „  66  

64,  „  65  

63  „  54 

62  „  58  

61  „  62  

60  „  61  

49  „  50  

48  „  49  

47  „  48  

46  „  47  

45  „  46  

44  „  45  

48  „  44  

42  „  43  

41  „  42  

40  „  41  

89  „  40  

1 

2 

4 

22 

87 

93 

140 

191 

185 

149 

106 

45 

15 

6 

4 

1 

1 

8 

9 

14 

60 

84 

126 

162 

188 

156 

102 

63 

21 

8 

2 

1 

2 

5 

4 

16 

28 

78 

128 

169 

170 

160 

127 

72 

88 

15 

2 

2 

2 
5 

14 

20 

58 

98 

121 

167 

153 

158 

109 

68 

87 

12 

2 

1 

8 

6 

17 

29 

68 

104 

189 

154 

178 

121 

108 

38 

81 

9 

4 

2 

2 

4 

16 

32 

27 

79 

151 

146 

188 

137 

99 

54 

44 

12 

7 

2 

2 

7 

^3 

54 

7* 

162 

313 
39<5 
501 
571 

565 
580 

5H 

516 

508 

437 

3^9 

228 

128 

55 

17 

7 

4 

1 

Total  

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

6,000 

ATenge 

46-93 

49-01 

50^ 

5213 

53-8 

54-95 

MfWTl   .        

46-6 

48-5 

boa 

62-6 

53-5 

650 
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Table  llL-^Shomnff  the  Height^  Chest  Oirthy  and  Weight— Contd 
Chest  Gibth  (Botb). 


Chett  Girth 

in 

InehM. 


8. 


Age  last  Birthday. 


9. 


10. 


11. 


12. 


18. 


Tolil 

KvaWrik 

och 


80-5. 
800. 
29-5. 
290. 
28-5. 
280. 
27-6. 
27-0. 
26  6. 
26-0. 
26-5. 
250. 
24*5. 
24-0. 
23-5. 
230. 
22-5 . 
220. 
21-5. 
210. 
20*5. 
200. 
19-6. 


Total  ... 
Ayerage 
Mean  ... 


4 

18 

25 

70 

88 

160 

176 

166 

156 

90 

40 

6 

1 


1,000 


22*26 


22*5 


6 

10 

14 

87 

70 

111 

148 

184 

168 

181 

68 

38 

11 

4 


1,000 


28*0 


2 

7 

8 

21 

84 

82 

112 

159 

142 

150 

138 

80 

40 

20 

8 


1,000 


23*52 


1 

5 

15 

16 

39 

66 

107 

112 

181 

139 

152 

89 

57 

14 

7 


1,000 


1 

2 

10 

23 

46 

88 

145 

166 

196 

128 

103 

65 

20 

6 

1 


1 
4 

6 
13 
25 
84 

61 

68 

120 

130 

155 

110 

100 

76 

54 

30 

9 

4 


1,000 


1,000 


241 


24*71 


25*79 


280 


235 


24*0 


24*5 


25*5 


4 
6 

«3 
26 

37 
7« 

196 
288 
418 

5^0 
6*5 
7*5 
<574 
74« 
600 

444 

279 

15s 

54 

10 


6,000 


CoogTe 
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Tablb  ILL—Shamng  the  Height,  Chest  Oirth,  and  Weight— CorUd. 
Wmoht  (Boys). 


Weight  in  lbs. 


From— 
100  to  114.. 

98  „  100... 

94  „   9a.. 


Age  iMt  Birthday. 


10. 


11. 


12. 


18. 


Total 

Number  at 

each 

Wd^t. 


92  „    94.. 


90  „  92... 

86  „  88.. 

04    yy  OO..' 

82  „  84.. 

80  „  82.. 

78  „  80.. 

76  „  78.., 

74  „  76.. 

72  „  74... 

70  „  72.. 

68  „  70... 

66  n  68" 

64  „  66.. 

62  „  64.. 

60.,  62.. 

68  „  60.. 

56  „  58.. 


54  „  56... 

52  „  54... 

60  „  62... 

48  „  60... 

46  „  48... 

44  „  46.... 

42  „  44..., 

40  „  42.... 

Total  

ATerage  , 

Mmq  


4 

9 

16 

20 

86 

67 

88 

122 

189 

176 

129 

84 

62 

42 

28 

9 

1 

1,000 

65-0 

66-0 


1 

6 

9 

13 

17 

80 

80 

69 

83 

104 

182 

122 

118 

99 

86 

86 

26 

11 

4 

8 


1,000 


60*12 


69-0 


2 

7 

7 

6 

18 

14 

29 

82 

61 

69 

94 

95 

110 

119 

111 

81 

68 

45 

27 

9 

7 

8 

2 


1,000 


66-08 


680 


6 

8 

12 

14 

17 

89 

89 

67 

73 

74 

108 

116 

93 

89 

72 

72 

48 

28 

22 

7 

6 

8 


1,000 


70-04 


69-0 


6 

7 

16 

12 

20 

28 

29 

50 

70 

70 

110 

108 

104 

96 

79 

74 

68 

23 

17 

14 

6 

4 

2 


1,000 


78-87 


75-0 


20 

21 

26 

28 

26 

47 

84 

66 

105 

108 

88 

76 

78 

69 

59 

48 

29 

22 

5 

7 

2 

7 


1,000 


78-65 


81-0 


20 
21 
3> 

33 
47 
69 

123 
no 

i5<5 
206 
211 
241 
301 
319 
379 
398 

385 

4»3 

420 

428 

387 

374 

346 

*53 

137 

88 

56 

^9 

12 

I 

6,000 
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Tabub  W. -Showing  the  Height,  Chest  Girth,  and  Weight  of  One  Thousand 
Girls  of  the  Ages  from  Eight  to  Thirteen  Years. 

Height. 


Hdglit  in  Inches. 

From — 

60  to  61 

69  „  60 

68  „  69 

67  „  68 

66  „  67 

66  „  66 

64  „  66 

63  „  64 

62  „  68 

61  „  62 

60  „  61 

49  „  60 

48  „  49 

47  „  48 

46  „  47 

46  „  46 

44  „  46 

48  „  44. 

42  „  43 

41  „  42 

40  „  41 

Total 

Ayerage    

Mean » 


Age  last  Birthday. 


8 

6 

81 

68 

117 

201 

197 

166 

138 

66 

12 

10 

6 

1,000 

46-48 

46-6 


9. 


1 

6 

2 

12 

88 

64 

112 

162 

176 

169 

127 

76 

37 

11 

7 


1,000 


48-44 


480 


10. 


8 

4 

8 

26 

44 

74 

126 

180 

174 

160 

100 

80 

17 

10 

4 


1,000 


49-87 


BO^ 


11. 


2 

7 

7 

83 

46 

46 

112 

164 

176 

164 

121 

76 

36 

16 

7 


1,000 


61-74 


61*6 


12. 

12 

11 

14 

66 

36 

124 

134 

162 

138 

123 

101 

61 

29 

6 

6 


1,000 


63-22 


63-0 


ToUl  Number 

at 
eadiHei^t. 


12 

ai 

ii 
184 
208 
330 
417 
495 
578 

576 

547 

510 

4»5 

^55 

185 

71 

19 

10 

6 


5,000 
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Tablb  IV. ^Showing  the  Height^  Chest  Oirthy  and  Weight— CorUd. 
Chbst  G-ibth  (G-ibls). 


Chett  Girth  in 
Inches. 


28-0  

27-6  

27-0  

26-6  

260  

26-6  - 

26-0  

24-5  

240  

28-6   

23-0  

22-6   

220  

21-5   

210  

20-5   

200  

Toua 

Ayerage. 
Mean.... 


Age  last  Birthday. 


3 

27 

19 

107 

102 

219 

126 

181 

92 

80 

43 

1,000 

22-27 

220 


1 

2 

6 

17 

14 

63 

66 

180 

134 

198 

159 

113 

65 

40 

19 

1.000 

2267 

22-5 


10. 

2 

7 

15 

17 

44 

48 

84 

89 

172 

141 

191 

84 

74 

23 

9 

1,000 

23-2 

230 


11. 

12 

14 

26 

62 

73 

95 

129 

145 

133 

99 

ISO 

44 

83 

5 


1,000 


23*84 


240 


12. 

2 

14 

14 

31 

55 

93 

128 

142 

138 

140 

117 

66 

41 

16 

3 


1,000 


24*26 


24*5 


ToUl  Namber 

at  each 
Bleaiuremcut. 

2 
28 

74 
140 
227 
288 
435 
457 
682 

593 
804 

454 
4»7 
188 
129 
62 

5,000 
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Table  1Y,— Showing  the  Height^  Chest  Girth,  and  Weight^Contd. 
Weight  (Giblb). 


Weight 
in  Ponndt. 


Age  Uft  Birtbdaj. 


9. 


10. 


11. 


12. 


13. 


ToUl  at  an 
Weights. 


100  to 
98 
96 
94 
92 
90 
88 
86 
84. 
82 
80 
78 
76 
74 
72 
70 
68 
66 
64 
62 
60 
68 
66 
64 
62 
60 
48 
46 
44 
42 
40 


114 
100 
08 
96 
94 
92 
90 
88 
86 
84 
82 
80 
78 
76 
74 
72 
70 
68 
66 
64 
62 
60 
68 
66 
64 
62 
60 
48 
46 
44 
42 


Total  .... 
Ayerage 
Mean  .... 


5 

0 

6 

6 

17 

46 

46 

108 

138 

164 

142 

116 

103 

68 

29 

28 


1,000 


1 

8 

8 

13 

9 

18 

18 

62 

64 

103 

99 

129 

128 

127 

76 

63 

42 

38 

12 

8 


13 
6 
8 

14 
24 
82 
66 
60 

104 
94 

104 
96 

120 
97 
77 
67 
24 
14 
6 


6 
2 
3 
4 

6 

11 

27 

83 

28 

61 

48 

88 

76 

100 

84 

94 

98 

83 

69 

63 

23 

9 

6 

6 


6 

11 

4 

9 

8 

6 

20 

19 

17 

64 

84 

48 

64 

76 

64 

96 

107 

78 

68 

61 

64 

48 

28 

21 

11 


1,000 


1,000 


1,000 


1,000 


62-74 


6703 


62*44 


66-37 


72-21 


7726« 


62-0 


66*0 


600 


660 


720 


5 
II 

4 
9 

13 
7 

23 

23 

23 

65 
74 
83 

93 
»43 
H9 

224 

257 
262 

324 
320 

405 
372 
439 
447 
402 

283 
208 

164 

96 

4> 
26 


5,000 


*  The  weight  of  the  girls  of  18  yean  is  the  arerage  of  3^7  factory  giria 
parsed  bj  Dr.  F.  Ferguaon,  of  Bolton.  The  ayerage  weight  of  205  which  h* 
rejected  was  63*25  lbs. 
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Directing  our  attentioD,  in  the  first  place,  to  the  table  of  heights 
of  boys  (III),  we  find  that  the  three  lowest  groups  of  each  age- 
column  contain  a  very  small  number  of  individuals,  the  numbers  per 
thousand  being  at  the  age  of  8  years,  1 1 ;  at  the  age  of  9  years,  1 1  ; 
at  the  age  of  10  years,  19 ;  at  the  age  of  11  years,  1 5  ;  at  the  age  of 
12  years,  1 5  ;  and  at  the  age  of  13  years,  2 1 .    All  these  I  propose  to 
exclude  as  physically  too  short  of  stature  for  factory  work.     The 
fourth  group  from  the  bottom  of  each  column  consists  of  a  larger 
number  of  individuals,  and  may  be  taken  at  the  minimum  standard 
of  height  for  each  age.     This  would  give  for  the  lowest  stature  for 
boys  of  8  years  of  age,  42  inches ;  9  years,  44  inches ;  10  years,  46 
inches;  11  years,  48  inches;  12  years,  49  inches;  and  for  13  years 
50  inches.     Proceeding  next  to  the  table  of  chest  girths,  I  propose 
to  reject  the  two  lowest  groups  of  each  column  as  physically  unfit 
for  factory  work,  and  the  third  group  from  the  bottom  will  form 
the  minimum  standard  of  chest  girth.     The  result  would  be  for  a 
child  of  8  years  a  chest  girth  of  20^  inches ;  for  9  years,  2 1  inches ; 
for  10  years,  2i|  inches;  for  11  years,  22  inches;  for  12  years,  22^ 
inches ;  and  for  13  years  23  inches ;  the  increase  being  half  an  inch 
for  each  age.    The  determination  of  a  minimum  standard  of  weights 
cannot  be  made  in  the  same  regular  manner.     The  weight  table 
consists  of  groups  of  children  differing  from  each  other  by  2  lbs. ; 
but  the  rate  of  increase  is  greater  in  the  higher  than  the  lower 
years,  and  each  age-column  must  for  our  present  purpose  be  treated 
on  its  own  merits.     The  numbers  sufficiently  indicate  how  this  can 
be  done.     At  the  age  of  8  years  the  two  lowest  groups,  at  9  the 
three  lowest  groups,  and  in  the  remaining  columns  the  four  lowest 
groups  must  be  rejected,  and  the  result  would  be  that  a  child  of  8 
years  should  not  weigh  less  than  45  lbs. ;  one  of  9  years,  49  lbs. ; 
one  of  10  years,  53  lbs. ;  one  of  11  years,  57  lbs. ;  one  of  12  years, 
59  lbs.  (61  lbs.  ?)  ;  and  one  of  13  years,  65  lbs.     The  relation  which 
the  standards  bear  to  each  other  will  be  more  easily  seen  and  under- 
stood if  arranged  in  the  form  of  a  table. 

Minimum  Standards  of  Height^  Chest  Oirth^  and  Weight  for  Factory 
Children  between  the  Ages  of  Eight  and  Fourteen  Tears, 


^ 

Beiglit 

ChMt  Girth. 

Weight. 

In. 

In. 

Ibt. 

8 

4» 

20i 

46 

Central  inoiBora. 

9 

44 

21 

49 

Lateral      „ 

10  

46 

2U 

53 

First  bicuBpid. 

11  

48 

22 

67 

Second      „ 

12  

49 

22i 

69(6i?) 

Canine  from  12  to  12^  years. 

18  

50 

28 

66 

Second  molars  from  12t  to  14  years. 

Digitized  by 


Google 


700       RoBBRTS — Physical  BequirenierUs  of  Factory  Children.    [Dec. 

There  is  a  discrepancj  in  the  weight  for  children  of  12  years  of 
age,  which  is  only  2  lbs.  header  than  the  weight  given  for  a  child 
of  11  years,  but  6  lbs.  lighter  than  one  of  13  years ;  it  should  pro- 
bably be  6 1  lbs.,  the  mean  of  11  and  13  years.  All  the  standards 
for  12  years  of  age  are  probably  a  little  too  low,  as  no  donbt  many 
of  the  bigger  boys  pass  themselves  off  as  13  before  they  have  really 
attained  that  age,  in  order  to  work  full  time.  It  must  be  nnd«^ 
stood  that  the  heights  given  in  the  above  tables  are  without  shoes 
or  clogs,  the  weights  include  the  ordinary  in-door  dress  a  nd  shoe 
or  clog^,  and  the  chest  girths  are  the  circumferences  of  the  empty 
chest  taken  across  the  nipples  and  including  the  lower  parts  of  the 
scapulflB. 

These  standards  are  for  boys,  but  they  may  be  used  for  girls 
with  advantage.  We  see  from  Table  lY  that  girls  are  about  half 
an  inch  shorter  in  stature  and  from  2  to  3  lbs.  lighter  in  weight 
than  boys  of  similar  ages  (except  at  13  years),  but  they  are  also 
physically  weaker,  and  the  effect  of  using  the  same  standards  for 
both  sexes  will  be,  that  the  girls  will  be  a  few  months  older  than 
the  boys  when  they  begin  to  work,  or  the  development  will  be  more 
advanced. 

1  have  intentionally  fixed  the  standards  at  the  lowest  point  of 
physical  fitness  for  work,  in  order  to  include  workshop  as  well  as 
factory  children,  as  it  is  probable  that  the  various  Acts  will  be 
consolidated,  and  the  whole  of  the  children  put  under  medical 
inspection.  The  standards  are  probably  fair  ones  for  town  children, 
but  a  little  too  low  for  those  living  in  rural  districts.  They  must 
not  be  supposed  to  indicate  typical  children  according  to  the  scale 
of  proportions  given  in  Table  II,  such  a  scale  would  require  larger 
chest  girths  and  greater  weights  for  the  heights. 

On  account  of  the  large  size  of  the  following  general  fables 
(V  to  XIV),  it  has  been  found  necessary  to  divide  each  of  them 
into  three  portions,  so  that  one  table  extends  over  three  pages ;  the 
headings  and  the  horizontal  black  lines  sufficiently  indicate  the 
relation  in  which  each  portion  stands  to  the  other  two.  It  is  also 
necessary  that  the  following  explanations  should  be  borne  in  mind 
in  reference  to : — 

Age. — The  ages  of  the  boys  in  the  Royal  Military  Asylum  and 
the  Royal  Naval  Hospital  School,  were  obtained  from  certificates  of 
birth,  and  are  therefore  correct.  The  ages  of  all  the  other  children 
were  obtained  from  the  children  themselves,  after  they  had  been 
instructed  to  ask  their  parents.  As  the  agricultural  and  non- 
factory  children  had  no  inducement  to  misrepresent  their  ages,  they 
are  probably  correct,  but  the  ages  of  the  factory  children  may  be  a 
little  less  than  they  are  represented. 
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Height. — The  heights  in  all  cases  were  taken  in  the  upright 
position,  without  shoes  or  clogs. 

Chest  Girth. — The  chest  girth  of  the  Military  Asylum  and  Naval 
School  boys  was  taken  in  the  manner  employed  in  the  examination 
of  recruits  for  the  army,  by  placing  a  measuring  tape  quite  hori- 
zontally round  the  chest  over  the  nipples,  the  arms  hanging  loosely 
by  the  sides.  Before  the  measurement  is  determined,  the  recruit  is 
made  to  count  from  one  to  ten  to  prevent  any  undue  inflation  of  the 
chest.  The  chest  girth  of  the  factory  and  other  children  is  half 
an  inch  less  than  the  mean  between  the  measurements  taken  at  the 
lowest  expiration  and  highest  inspiration.  The  girls  were  measured 
over  the  dress,  but  to  approximate  them  to  the  boys  a  uniform 
deduction  of  an  inch  has  been  made  for  the  thickness  of  the  dress. 

Weight. — The  weights  of  the  Military  Asylum  and  Naval 
Hospital  boys  were  taken  without  the  clothes,  but  to  make  them 
uniform  with  the  other  children  lo  lbs.  have  been  added  for  the 
weight  of  the  clothes.  The  weights  of  the  factory  and  other 
children  were  taken  in  the  ordinary  indoor  school  dress,  and  include 
the  shoes  and  clogs. 

Table  XV,  reduced  from  Quetelet,*  gives  some  measurements 
of  different  parts  of  the  body,  wjiich  will  be  useful  in  determining 
the  mean  proportions  of  children  of  the  factory  ages. 

Table  XVI  gives  the  results  of  some  inquiries  I  made  to 
ascertain  the  number  of  children  to  a  family  in  the  factory  and 
other  districts.  The  figures  show  that  the  families  in  factory  towns 
consist  of  a  smaller  number  of  individuals  than  elsewhere.  The 
highest  percentage  of  children  in  factory  towns  is  3  ;  in  rural  factory 
districts,  4 ;  and  in  non- factory  towns  and  agricultural  districts,  5. 

•  *'  Anthropom^trie,"  1870. 


Vol.  xxtix.    part  rv. 
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Tablb  v.— jBoy#,  Age  from  Eight  to  Nine  Tears, 
Height. 


Mean  boj. 


Total 
Number 

of 
Obacrva. 

tioiii. 

Urbau  Population. 

Rural  Popnlaitiaa. 

Height 
in  Inches. 

Ill 

Factory  Children 
Working  in 

Non-Factorv 

Children  Linng 

in 

Total 
Urban. 

Factory 

Districts, 

Cotton  and 

WooUea. 

.^-,  ^ 

Cotton 
Mills. 

Woollen 
Mills. 

Factory 
Towns. 

Country 
Towns. 

1 

From— 
54  to  55  .... 
53  „  54  .... 
52  „  53  .... 
51  „  52  .... 
50  „  51  .... 
49  „  60  .... 
4«  „  49  .. 

I 
3 

4 

^4 

4» 

103 

153 

1 
2 
12 
23 
52 
67 

2 
2 
I 

2 

1 

2 

13 

25 

2 

4 
•4 

3 

1 
11 
18 

I 

4 

18 

28 

82 

no 

5 

7 

6 

26 

I 

2 

1 
6 

17 

1 

2 

6 
13 
21 
43 

47to48».|       210 

110 

10 

26 

6 

9 

161 

28 

21             49 

46  to  47  ... 
45  „  4«  ... 
44  „  45  ... 
43  „  44  .... 
42  „  43 
41  „  42  ... 
40  „  41  .... 
89  „  40  .... 

204 
164 

49 

17 

7 

4 

I 

103 

89 

59 

25 

8 

6 

8 

1 

10 

9 

2 
1 
I 

18 
24 

3 

1 
1 

12 

4 
9 

5 

2 

10 
6 
5 
4 

»53 

131 

83 

38 

12 

6 

3 

I 

28 

11 

19 

4 

1 

^3 

21 

'3 
7 

4 

I 

51 
32 
3S 
U 

1 
1 

Total    

i,ioo 

560 

38 

124 

48 

62 

832 

135 

«33 

268 

Ayerage  .... 

46-93 

46-68 

46-65 

4716 

46*31 

47-45 

46-85 

47-18 

469 1 

47-oe 

Mean  

4<5-5 

46-5 

— 

470 

— 

— 

47 -o 

470 

47'o 

47H) 
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Table  Y—Cantd, 
Chest  Gibth. 


^ 

Total 

Number 

of 

Obserrationf. 

Urban  Popalation. 

Rnral  Population. 

Chest  Qirth 

iu 

InchM. 

Royal 
Militarj 
Asylom. 

Factory  Children 
Working  in 

Non-Factory 

Children 

in  Factory 

andCoontxy 

Towns. 

Total 
Urban. 

Factory 

BisthcU, 

Cotton  and 

Woollen. 

Apieiil. 

tnral 
Districts. 

Cotton 
MiUa. 

WooUen 
Mills. 

25-5 

4 

83 
'5' 

4 
14 
19 
61 
46 
89 

I 

I 
5 
5 

1 

1 

12 

21 

2 
2 

7 

7 

»9 

4 
17 
22 
60 
70 
134 

— 

250 

24*5 

1 

240 

5 

23*5 

13 

23-0 

17 

22*5«   

166 

85 

9 

28 

20 

142 

— 

24 

22-0 

157 

148 

86 

38 
6 

I 

90 
81 
54 
23 
3 
1 

2 
2 
2 

20 

15 

6 

4 

17 

17 

9 

5 

I 

129 

125 

71 

32 

4 

1 

— 

28 

21-5 

28 

21*0 

15 

20*6 

6 

2O0 

2 

19-5 

4 

^        Total    

945 

560 

17 

108 

116 

811 

109 

134 

^        Arerage  .... 

ai*26 

22-54 

i^*7 

22-85 

22-28 

22-46 

22-44 

22-08 

^        Mean  

ai'S 

22-5 

22-5 

22-6 

— 

22-5 

— 

22-0 

•  Mean  boy. 
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Table  Y—Contd. 
Weight. 


Total 
Number 

of 
Observa- 
tions. 

Urban  Population. 

Rural  Population. 

Weight  in 

Pounds 
Avoirdupois. 

Royal 

Militar>- 
Asylum. 

Factory  Children 
Working  in 

Non-Factory 
Children 
Living  in 

Total 
Urban. 

Factory 

Districts, 

Cotton  and 

WooUen. 

Agricul- 
tural 
DistricU 

Total 

Cotton 
Mills. 

Wool- 

len 
Mills. 

Factory 
Town*. 

Country 
Towns. 

Rural 

72  to  80  .... 
70  „  72  ... 
68  „  70  . ... 
66  „  68  .... 
64  „  66 
62  „  64  .... 
60  „  62    ... 
68  „  60  .... 
66  „  68  . ... 

5 

10 

i8 

XI 

39 
6x 

91 
>33 
151 

2 
6 
12 
14 
30 
43 
68 
81 
84 

— 

1 
1 
2 
2 
1 
8 
7 

18 
13 

— 

1 
8 
6 
6 
13 

3 

7 

14 

17 

34 

SS 

74 

no 

119 

2 

1 

2 
3 
3 
5 

16 
19 

2 
4 

3 
2 

4 
12 

7 
13 

17 

23 

32 

64  to  66*.... 

180 

84 

29 

15 

136 

19 

25 

44 

62  to  64  .... 
60  „  62  .... 
48  „  60  .... 
46  „  48  .... 
44  „  46 
42  „  44  ... 
40  „  42  ... 

141 
9i 
58 
46 
26 
10 
2 

69 
42 
20 
9 
3 
1 
2 

II 

22 
18 
10 

8 
4 

1 

4 

6 

•    3 

3 

1 
1 

»03 
69 
42 
32 
16 
6 
2 

10 
6 
6 
8 
2 
2 

18 

17 

10 

6 

8 

2 

z8 

i3 
16 

»4 
10 

4 

Total   

1,085 

560 

39 

134 

54 

61 

848 

104 

133 

237 

Ayerage  ... 

55'o 

57-27 

53*74 

54-5 

52-22 

55-26 

54*74 

560 

54-58 

SS'^^ 

Mean  

1     55-0 

1 

660 

— 

640 

— 

— 

55*0 

660 

— 

SS'o 

•  Mean  boy. 
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Table  VI. — Boysy  Age  from  Nine  to  Ten  Tears, 
HsiauT. 


Total 
Number 

of 
Obserra- 

tions. 

Urban  Population 

Rural  Population. 

Height 
inlnchea. 

Royal 
Military 
Asylum. 

Factory  Children 
Working  in 

Non-Factory 

Children  Living 

in 

Total 
Urban. 

Factory 

Dittricti, 

Cotton  and 

Woollen. 

Agricul- 
tural 
DittricU. 

Total 

Cotton 
MUU. 

Wool. 

leu 
MUls. 

Factory 
Towns. 

Country 
Towna. 

Rural. 

57  to  60  

56  „  57  

55  „  56  

64  „  55  

53  „  54  

52  „  53  

51  „  52  

50  „  51  

49  „  50  

I 
2 

5 
14 

21 

90 

127 

192 

246 

1 

1 

8 
7 
30 
39 
77 
71 

1 
6 
7 

1.4 
18 

1 

2 

9 

11 

14 

25 

- 

I 

4 
10 

13 
16 

33 

1 

2 

8 

9 

12 

20 

23 

2 

2 

10 

17 

64 

82 

141 

170 

2 
2 
2 

13 
22 

34 
45 

1 
2 
2 
13 
28 
17 
31 

3 

4 

4 

26 

45 
51 
76 

48  to  49* 

280 

100 

»5 

18 

33 

20 

196 

49 

35 

84 

47  to  48  

46  „  47  

45  „  46  

44  „  45  

48  „  44  

42  „  43  

41  „  42  

40  „  41  

»36 

155 

95 

31 

»3 

2 

2 

I 

86 
54 
83 
10 
4 

2 
1 

19 

18 

3 

2 

86 

22 

8 

8 

1 

17 

14- 

'5 

5 

I 
I 

27 
7 
5 
8 

no 
79 

8 

1 
2 

41 

31 

12 

6 

3 

10 
14 

4' 

1 

2 

1 

51 
45 
16 

7 

5 

Total   

',513 

524 

126 

150 

163 

132 

1.095 

262 

156 

418 

Average  .... 

4901 

48  67 

48-3 

48-62 

4869 

49*25 

487 

49'i* 

49*43 

4932 

Mean  

48-5 

48-5 

485 

— 

— 

— 

48-5 

— 

— 

48-5 

•  Mean  boj. 
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Table  Yl—Contd. 
Chbst  Q^ibth. 


ToUl 

Number 

of 

ObMrrations. 

Urban  Popnlatjon. 

Sural  PopolatkML 

ChMt  Girth 
in 

Royal 
Military 
ABylam. 

Faetoiry  Children 
Working  in 

Non-Factory 
Children 
Living  in 

Factory  and 
Country 
Towna. 

Total 
Urban. 

Fkctory 
Diiirkte. 
Cotton  and 
WooUen. 

Agiieal- 

tar.1 
Di»trrti 

Inchef. 

Cotton 

MUlB. 

Woollen 
Mills. 

26-5 

7 
12 

'5 
41 
78 

121 

i6i 

8 

7 
11 
27 
46 
66 
63 

II 
10 
27 

2 

6 

18 

19 

8 
8 

1 

6 

12 

20 

86 

7 
12 

36 

74 
108 
,44 

1         1         1         1         1        1         1 

26-0 

26-5 

2 

260 

5 
4 
13 
1* 

24,-5 

240 

23*5 

23-0*    

20I 

80 

19 

82 

42 

'73 

— 

28 

22-5 '. 

184 
144 

75 
4a 
12 

5 

74 
87 
84 
24 
4 

20 

5. 

5 

2 
1 

86 

16 

9 

8 

1 

29 

20 

12 

8 

8 

4 

158 

127 

60 

37 

9 

5 

— 

26 

220 

17 
'5 

5 

3 

21-6 

210 

20*6 

20-0 

Total    

1,098 

624 

107 

185 

197 

963 

235 

135 

Arerage  .... 

23-0 

2814 

i3*i3 

22*86 

28-04 

^yi 

22^ 

2279 

Mean  

23-0 

230 

— 

— 

— 

23*0 

— 

23-0 

•  Mean  boy. 
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Table  Vl-^Cantd. 
Weight. 


Total 
Number 

of 
Obserra. 

tions. 

Urban  Population. 

Rura 

1  PopnUtion. 

Weight  in 

Pounds 

Avoirdupois. 

Royd 

Factory  Children 
Working  in 

Non-Factory 

Children  Living 

in 

Total 
Urban. 

Factory 
Districts. 
Cotton  and 
Woollen. 

Agricnl- 

tural 
DistricU. 

Total 

Asylum. 

Cotton 
Mills. 

Wool- 

len 
Mills. 

Factory  I  Country 
Towns.    Towns. 

Rural. 

From 

80  to  86  .... 

2 

1 

— 

— 

— 

— 

I 

— 

I 

78  „  80  .... 

7 

6 

— 

— 

— 

— 

— 

2 

2 

76  „  78  .... 

13 

4 

— 

— 

— 

1 

3 

6 

8 

74  „  76  .... 

20 

9 

— 

1 

— 

8 

13 

5 

2 

7 

72  „  74  .... 

%6 

11 

1 

a 

1 

17 

5 

4 

9 

70  „  72  .... 

44 

21 

1 

6 

8 

33 

4 

7 

II 

68  „  70  .... 

59 

21 

^ 

6 

10 

49 

3 

7 

10 

66  „  68  .... 

103 

41 

' 

11 

9 

11 

79 

14 

10 

H 

64  „  66  .... 

"^3 

64 

16 

2 

8 

86 

18 

19 

37 

62  „  64  .... 

«53 

74 

14 

II 

11 

118 

21 

14 

35 

60  to  62».... 

<93 

84 

28 

17 

7 

>5* 

i4 

17 

41 

68  to  60  .... 

179 

68 

26 

IG 

16 

127 

17 

25 

5* 

56  „  68  .... 

177 

56 

24 

29 

19 

145 

22 

10 

3* 

64  „  56  .... 

147 

88 

20 

H 

15 

116 

21 

10 

31 

62  „  54  .... 

"5 

81 

26 

17 

12 

95 

8 

12 

20 

60  „  62  .... 

59 

11 

9 

12 

7 

50 

4 

6 

9 

48  „  60  .... 

39 

4 

6 

II 

3 

29 

5 

5 

10 

46  „  48  .... 

i6 

— 

1 

7 

1 

II 

3 

2 

5 

44  „  46  .... 

6 

— 

2 

1 

1 

5 

I 

— 

I 

42  „  44  .... 

5 

1 

— 

— 

4 

— 

5 

— 

— 

— 

Total   

1,486 

624 

136 

186 

168 

128 

1,141 

189 

166 

345 

ATerage  .... 

6o*i2 

61-68 

58-15 

68-98 

57-25 

59-34 

59*07 

60-77 

61-6 

6ri8 

Mean  

6o*o 

60-0 

— 

.    — 

— 

— 

60-0 

— 

—  . 

600 

•  Mean  boy. 
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Tabls  VII.—  Boj/8,  Age  from  Ten  to  EUven  Years. 
Heioht. 


Toul 

Urban  Popolalion. 

Rani 

Populiooa. 

Heifht 

in 
luchca. 

Nuiubrr 

of 
OLwrva-  " 

iion». 

Royal 
Milituiy 
Atyluiu. 

1 

Factory  Cliildren 
Workiug  in 

Non-Factory 

Chiidren  Li\-in; 

in 

Total 
Urban. 

Green- 
wich 
Hospitdi 

School. 

Facton 

tnct*. 
Cotton 

Wcx>liea 

tnrml      ,    *'~ 

CottOD 

MiUi. 

Woollen 
Mills. 

Factory 
Towns. 

Country 
Towns'. 

DMtneta.1 

68  to  69 

4 

__ 

__ 

I 

1 

_ 

2 

»67  „  58 

lO 

3 

— 

2 

— 

— 

5 

2 

2 

I 

66  „  67 

y 

1 

— 

1 

— 

3 

5 

— 

2 

2 

55  ,.  66 

i9 

2 

I 

1 

2 

3 

9 

6 

6 

8     .      :: 

j 

64  „  66 

^S 

13 

I 

6 

5 

7 

3J 

11 

5 

7 

63  „  6fc 

»4» 

24 

9 

14 

8 

9 

64 

35 

1     ^7 

15    ;    r- 

62  „  63 

H9 

42 

33 

16 

20 

26 

137 

65 

1     ^^ 

17 

It: 

61  „  62 

299 

60 

33 

22 

24 

28 

167 

63 

43 

26         i:: 

1 

60to51» 

331 

67 

4^ 

31 

27 

27 

194 

58 

57 

22         ,i- 

49  to  50 

3»9 

85 

48 

28 

23 

15 

J  99 

60 

45 

.s    1  ,. 

48  ,.  49 

H7 

79 

43 

21 

11 

12 

166 

34 

30 

1 

17               51 

1 

47  „  48 

'    140 

*18 

26 

15 

9 

2 

100 

12 

22 

ej    . 

46  „  47 

74 

30 

»3 

4 

5 

3 

55 

7 

9 

3     ,      t, 

45  ,.  46 

28 

6 

6 

2 

2 

3 

>9 

2 

5 

2     1       i 

44„  46 

3 

— 

I 

— 

1 

— 

2 

"— 

I 

—     !      J 

43  .,  4^4 

4 

X 

— 

— 

— 

3 

4 

— 

— 

1 

42  „  43 

» 

— 

— 

— 

1 

— 

1 

— 

— 

1 

Total .... 

>»943 

462 

-5<^ 

163 

138 

141 

1,160 

356 

284 

143     i    7i3 

Average 

50*6 

49-8 

49-85 

50-68 

b^'S^ 

51  03 

50-55 

51-(H 

50*22 

61-33 

50-5: 

Mean... 

50-5 

49-5 

49-5 

50-5 

S^'S 

— 

50*0 

51-0 

50-5 

— 

SO'S 

•  Mean  boy. 
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Table  VII—  Cantd, 
Chest  Gibth. 


Total 
Number 

of 
Obfcrva- 

tions. 

Urban  Population. 

Rural  Population. 

Chest  Girth 
in 

Royal 
Military 
Asylum. 

Factory  Children 
Workinj;  in 

Non- 
Factonr 
Children 
Living 
in  Factory 
and.  CountT}' 
Towns. 

Total 
Urban. 

Green- 
wich 
Hospital 
School. 

Factory 
Dis.       Agricul- 

Total 

Inches. 

Cotton 
Mills. 

Wool- 
leu 
Mills. 

Cotton 

and 
Woollen. 

tural 
Districts. 

Rural. 

27-5   

570  

J6-6  

260   

J6-5   

J50  

54-5   

J40   

4 

9 

II 

^9 
48 

H3 
156 
220 

1 

4 

3 

9 

8 

37 

32 

52 

I 

I 

5 
12 

17 

22 

2 

4 

8 

16 

29 

2 
4 
7 
8 
10 
31 

I 

4 
6 
16 
24 
65 
75 
134 

3 
5 
5 
11 
22 
42 
64 
60 

— 

2 
2 

17 
26 

3 
5 
5 
>3 
24 
48 
81 
86 

53-5» 

196 

39 

27 

26 

26 

118 

60 

— 

18 

78 

230   

22-5    

220    

Jl-6   

510   

50*6    

208 

191 

i'3 

54 

28 

4 

73 

87 
64 
36 
16 

1 

22 

21 

12 

3 

3 

2 

24 

19 

11 

5 

3 

26 

15 

12 

4 

1 
1 

145 
142 

99 

48 

•    23 

4 

41 

31 

5 

3 

1 

— 

22 

18 

9 

3 

4 

6% 

49 

14 

6 

5 

Total    .... 

1,384 

462        148 

147 

147 

904 

353 

282 

127 

480 

Ayerage 

^3*52 

2301  '  2344 

23-43 

1 
23-48      23-31 

1 

2408 

23-66 

23-41 

23-71 

Mean   .... 

i3*5 

22-5      23-5 

— 

— 

23-0 

— 

— 

— 

24-0 

•  Mean  boy. 
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710       Roberts — Physical  Requirements  of  Factory  CMMren.    [Dec. 


Table  Yll—Contd. 
Weight. 


Urban  Population. 

KormlPopaktioD. 

Weight 

in 
Poonda. 

Number 

of 
Observa- 
tions 

Rojal 
IfiUtary 
Asylum. 

Factory  Children 
Working  in 

Non-Factor;r 

Oiildren  Linng 

in 

Total 
Urban. 

Green- 
wich 
Hospital 
School. 

Factory 

Dit- 

tnets. 

Cotton 
and 

Woollen. 

Agncul- 

toial 
Dirtricta. 

Total 

Cotton 
Mills. 

Woollen 
Milla. 

Factory 
Towns. 

Country 
Towns. 

RanL 

94  to  96 

I 

1 

1 

90  „  94 

4 

— 

— 

— 

— 

— 

— 

4 

— 

— 

4 

88  „  90 

6 

— 

— 

— 

— 

1 

I 

4 

I 

— 

5 

OO    ))    oo 

7 

1 

— 

— 

— 

2 

3 

8 

— 

4 

84  „  86 

'5 

8 

— 

— 

1 

1 

5 

6 

I 

10 

82  .,  84 

8 

— 

— 

— 

— 

1 

I 

4 

1 

7 

80  „  82 

26 

4 

2 

1 

I 

— 

8 

18 

2 

|g 

78  „  80 

26 

9 

X 

1 

— 

4 

»5 

8 

2 

II 

76  „  78 

54 

22 

2 

1 

2 

1 

28 

12 

7 

2^ 

74  „  76 

6i 

6 

5 

6 

4 

8 

i4 

19 

12 

37 

72  „  74 

96 

25 

6 

4 

7 

4 

4^5 

29 

9 

50 

70  „  72 

131 

24 

19 

9 

6 

11 

69 

87 

II 

ei 

68„70 

172 

42 

19 

14 

8 

18 

101 

38 

17 

7» 

66„68 

171 

36 

17 

12 

12 

15 

9a 

48 

18 

79 

64  „  66 

204 

60 

28 

14 

10 

19 

121 

42 

30 

83 

62  to  64* 

224 

67 

H 

22 

18 

13 

144 

39 

17 

80 

60  to  62 

207 

63 

18 

27 

18 

18 

139 

26 

26 

6S 

58  „  60 

152 

42 

26 

20 

8 

8 

X04 

18 

*5 

48 

66  „  58 

127 

84 

22 

16 

20 

10 

102 

6 

15 

25 

54  ,,  56 

85 

22 

'9 

10 

8 

8 

^1 

1 

II 

18 

52  „  54 

51 

9 

14 

2 

14 

4 

43 

1 

6 

8 

50  „  52 

18 

2 

6 

4 

2 

1 

15 

— 

X 

5 

48„60 

»3 

— 

7 

1 

— 

8 

II 

— 

2 

— 

2 

46„48 

6 

— 

3 

— 

1 

1 

5 

— 

I 

— 

1 

44„46 

3 

1 

2 

— 

— 

— 

3 

— 

— 

— 

- 

Total .... 

1,875 

462 

247 

164 

140 

141 

',154 

352 

226 

143 

721 

ATemge 

65*03 

64-53 

60*19 

62-91 

63-11 

64-81 

63-11 

69-36 

64-45 

6703 

W*95 

Mean.... 

63-0 

63-0 

— 

— 

— 

63-0 

67-0 

64*0 

— 

65-0 

*  Mean  boj. 
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Table  VIII. — Boifs,  Age  from  Eleven  to  Twelve  Years, 
Height. 


Total 
Number 

of 
Obserra- 

tiona. 

Urban  Popnlation. 

Rural  Population. 

Height 

in 
Inobea. 

Royal 
Military 
Aiylmn. 

Factory  Children 
Working  in 

Non-Factory 

Children  Linng 

in 

Total 
Urban. 

Green- 
wich 
Hospi- 

Ul 
School. 

Factory 

Dis- 
tricts, 
Cotton 

and 
Woollen. 

Agricul- 
tural 
DistricU. 

Total 

Cotton 
MUU. 

Woollen 
Mills. 

Factory 
Towns. 

Country 
Towns. 

Rural. 

Dto61 

I 





^ 

I 

^ 

I 



._ 





9  „  60 

3 

1 

— 

— 

— 

2 

3 

— 

— 

— 

— 

8  „69 

7 

— 

— 

— 

— 

— 

— 

2 

2 

3 

7 

7  „  68 

2% 

8 

3 

2 

I 

8 

12 

2 

5 

8 

10 

6  „  67 

32 

9 

2 

1 

I 

8 

16 

1 

10 

6 

16 

5  „  66 

82 

IS 

13 

4 

5 

10 

45 

9 

13 

16 

37 

►4  „65 

H5 

28 

6 

14 

II 

13 

72 

17 

36 

20 

73 

;3  „  64 

i88 

42 

21 

17 

17 

9 

106 

27 

34 

21 

82 

;2to53» 

261 

64 

37 

22 

20 

16 

»59 

26 

5a 

24 

102 

>!  to  62 

239 

68 

35 

22 

12 

16 

M3 

34 

45 

17 

96 

50  „  61 

^39 

78 

3a 

29 

9 

8 

156 

19 

46 

18 

83 

19„60 

171 

68 

»3 

17 

6 

3 

120 

14 

31 

6 

51 

48  „.  49 

90 

43 

II 

9 

I 

4 

67 

8 

II 

4 

23 

47  „48 

57 

28 

8 

6 

3 

1 

48 

8 

5 

1 

9 

46„47 

"9 

8 

4 

8 

— 

— 

II 

4 

3 

1 

8 

45  „46 

3 

2 

I 

— 

— 

— 

3 

— 

— 

— 

— 

44„46 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

Total.... 

i»559 

440 

196 

146 

87 

91 

962 

166 

293 

138 

597 

Ayerage 

5»*i3 

5106 

51*59 

51-64 

5i*54 

52-67 

51-88 

62-07 

52-17 

62-94 

52*39 

Mean.... 

52-0 

60-6 

Sro 

50-5 

5^-5 

620 

5^-0 

61-5 

S^'o 

52-6 

52*0 

•  Mean  boy. 
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Table  YlU-^Contd. 
Chest  Gibth. 


Total 
Number 

of 
Obicrra- 

Uoiu. 

Urban  Population. 

Roral  Popolation. 

Cheat  Girth 

in 

luches. 

Royal 

MiUtarj- 
Aiylum. 

Factory  Children 
Working  in 

Factory 
and        I    Total 

Green-      Factory 

Di-       Agricul- 

^^      1   *"*^^'        toral 
Hospital  1  Cotton  .     '""         ^^^ 
^  /    ,          and      District*, 
School.     Woollen.! 

1 

Cotton 
MilU. 

Woollen 
Mills. 

Non-Factory 
Towna. 

Urban. 

29-0    

28-5   

28-0   

27-5   

270  

26-5   

26-0   

25-5   

25-0   

24-5   

I 

3 
6 

lO 

i8 

43 

74 

119 

»i3 

1 

1 

8 

6 

3 

18 

17 

34 

81 

3 

I 

9 
II 
18 

1 

2 

3 

11 

14 

1 

2 

5 

12 

22 

20 

I 
1 

3 
6 

9 
26 

41 

78 
83 

1 

1 

3 

2 

6 

11 

25 

30 

23 

1        1        1        1        1        1        1        1        1        1 

i 

1  2 

—              3 

2  4 

'     1        ^ 
6     1     17 

11          4« 

17    1     40 

24-0* 

zoo 

69 

i7 

27 

26 

148 

32 

— 

20 

5* 

23-5   

230   

22-5   

220   

21-5   

21-0   

20-6   

'54 
i68 

99 
63 
i6 

4 
4 

60 

86 

55 

43 

9 

2 

3 

17 
17 

lO 

4 
3 

1 

26 

24 

10 

7 

15 

19 

11 

6 

2 

2 

118 

146 

86 

60 

14 

4 

4 

16 
7 
4 
2 
1 

20 

15 

9 

1 

1 

56 
22 
13 

3 

2 

Total   .... 

1,105 

440 

121 

125 

142 

828 

163 

302 

114 

i77 

Ayerage 

Z4*i 

23-62 

23-86 

23-7 

2401 

23-8 

24-68 

24-52 

24-14 

M-4» 

Mean   .... 

24*0 

230 

24-0 

240 

240 

24-0 

240 

— 

240 

24-0 

Mean  boj. 
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Table  YlU—Conid. 
Wbight. 


Total 
Number 

of 
Obtenra- 

tiona. 

Urban  Population. 

Rural  Population. 

Weight 

in  Poonds 

Avoir- 

Royal 
MiUUry 
Asylum. 

Factory  Children 
Working  in 

Non-Factory 

Children  Living 

in 

Total 
Urban. 

Green- 
wich 
Hospi- 
tal 
School. 

Factory 

Dis- 
tricts, 
Cotton 

and 
Woollen. 

Agricul- 
tural 
DiitricU. 

Total 

dapoia. 

Cotton 
MUls. 

Woollen 
MUlM. 

Factory 
Towns. 

Country 
Towns. 

Rural. 

96  to  98 
94„96 
92  „  94 
90  „  92 
88  „  90 
86  „  88 
84„  86 
82  „  84 
80  „  82 
78  „  80 
76  „  78 
74  „  76 
72  „  74 
70  „  72 

I 
6 

2 

7 
>3 
i8 

21 

25 
6o 

58 

87 

106 

112 

164 

1 
1 

6 
7 
4 
13 
11 
24 
28 
34 
45 

2 

2 
I 
I 

5 
10 

5 
7 

13 
7 

16 

1 
2 
2 
7 

10 
5 

13 

— 

1 
1 
2 

1 
7 
2 
4 

6 

10 

9 

2 
2 

4 
10 

9 

12 

34 
214 
47 
63 
60 
90 

1 
2 

1 

8 

6 

6 

7 

11 

11 

15 

13 

13 

27 

I 

I 
3 

3 
I 
7 

15 
H 
21 

32 

1 

2 

3 

3 

2 

3 

5 

8 

8 

12 

9 

15 

15 

I 

4 

2 

5 

9 

8 

12 

13 
26 

34 
40 

43 
5* 
74 

68to70*|       1 68 

46 

21 

23     1       8 

11        109 

15 

33     1       11 

59 

66  to  68 
64„66 
62  „  64 
60„62 
68  „  60 
66  „  58 
54  „  56 
62  „  54 
50  „  52 
48  „  60 
46„48 

141 

U5 

108 

117 

65 

4* 

33 

9 

10 

4 

I 

47 
42 
43 
40 
19 
22 
6 

1 

16 

14 

20 

11 

2 

3 
6 

1 
I 
1 

16 
21 
10 
16 
9 
5 
10 

3 
3 

14 

8 

7 

5 
5 

1 

1 
I 

3 

12 

7 

4 

5 

1 
5 
2 

1 

96 

97 

87 

89 

49 

31 

^4 

9 

7 

4 

I 

14 
6 
3 
4 
1 
4 
2 

19 
22 

15 
i8 
10 

5 

4 

3 

12 
10 
3 
6 
5 
2 
3 

45 
38 
21 
28 
16 
11 
9 

3 

Total... 

«.5>3 

440 

189 

156 

81 

94 

960 

165 

250 

138 

553 

Ayerage 

70-04 

68-32 

67-72 

65-64 

68-85 

6903 

67-91 

741 

69-65 

72-78 

72-18 

Mean... 

69*0 

670 

— 

68-0 

67-0 

— 

68-0 

710 

69*0 

710 

71-0 

•  Mean  boj. 


Digitized  by  VnOOQ  IC 


714       EOBBRTS— P^«icaZ  BequiremerUs  of  Factory  ChOdret^    [Dec 

Table  IX.— ^oy*,  Age  from  Twelve  to  Thirteen  Teart. 

Height. 

Total 

Urban  Population. 

&Bnl] 

Popslite. 

, 

, 

Height 

in 
Indies. 

Number 

of 
Obaenra. 

tiOBl. 

Ill 

Factory  Children 
Working  in 

Nou-Factory 

Children  linng 

in 

[  Tbtal 

Green> 
vich 

Hoapi- 
tal 

School. 

Fwrtory.                  , 
Di*.    1  Acraal-     _ 

Cottcm        ^"^       iBx 

and      DstneiL 
Woollen. 

) 

Cotton 
Mills. 

Woollen 

MillB. 

Factory 
Towns. 

Country 
Toirni. 

!  Urban. 

From^ 

1 

60  to  61 

3 

— 

— 

— 

1 

2 

— 

I 

1  -     ■ 

59  ,,  60 

7 

1 

— 

— 

1 

3 

— 

I 

3      1     i 

68  „  69 

21 

2 

— 

1 

7 

12 

1 

6 

1         *      '      ' 

67  „  58 

35 

3 

6 

8 

4 

17 

2 

9 

1         7          :S 

56  „  57 

71 

9 

7 

5 

6 

34 

2 

18 

17       r 

66  „  56 

iz6 

20 

20 

22 

14 

82 

5 

20 

19     <    u 

54  „  55 

169 

44 

*3 

31 

9 

114 

— 

44 

11         :: 

63  „  64 

187 

46 

18 

31 

16 

119 

1 

S5 

12         « 

92  to  53* 

216 

58 

33 

25 

10 

16 

142 

5 

56 

IS 

:+ 

51  to  62 

H7 

60 

22 

15 

6 

18 

116 

2 

»5 

4         3. 

60„51 

132 

51 

^5 

10 

4 

6 

96 

1 

27 

8      .    5* 

40,,  60 

46 

25 

9 

3 

— 

1 

38 

1 

5 

2           S 

48„49 

37 

17 

8 

3 

2 

1 

31 

— 

4 

2           6 

47„48 

11 

4 

3 

1 

I 

— 

9 

— 

X 

— 

; 

46„47 

5 

3 

I 

— 

— 

— 

4 

— 

I 

— 

1 

45„46 

2 

1 

— 

— 

— 

' 

1 

— 

I 

Total    .... 

1,215 

344 

>75 

160 

58 

93 

820 

20 

*75 

100     |395 

AYerage 

53-8 

5209 

53*3 

63  42 

53*91 

640 

53*37 

6415 

53*36 

66-19   ,54:5 

Mean  .... 

5i*5 

620 

52-5 

53-6 

— 

— 

52*5 

— 

— 

— 

S^'S 

•  Mean  boj. 
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Table  IX—Contd. 
Chest  Gibth. 


715 


TOUl 
Namber 

Of 

Obierra- 
tioni. 

Urban  Popolatiou. 

Rural  PopuUtion. 

Chest  Girth 
in 

Boyal 
MiUtary 
Asylum. 

Faetory  CbUdren 
Working  in 

Non- 
Factory 
Children 
Living 
in  Factory 
and  Country 
Tovns. 

Total 
Urban. 

Green- 
wich 
HospiUl 
School. 

1 
Factory 

l)i»-       Agricul- 
tricts,        ,„_, 
Cotton       ^"^ 

and      DistricU. 
WooUen. 

Total 

Inches. 

Cotton 
Mills. 

Wool- 

len 

Mills. 

Rural. 

28-0  

27-6  

27-0  

26-6  

260  

25-5  

250  

24-5   

1 
2 

8 

20 

39 
74 

122 

140 

1 

1 

7 

11 
20 
38 
47 

3 

5 

10 

13 

18 
20 

8 

8 
17 
80 

28 

1 

8 

5 

12 

20 

20 

I 

5 
18 

34 

62 

106 

115 

2 
2 

1 
3 
6 
1 
2 

1 
1 
3 
9 
10 
24 

2 

3 

2 

5 

12 
16 
»5 

240« 

164 

63 

28 

26. 

31 

148 

1 

— 

14 

16 

23-6  

23-0  ...:.... 

22-6   

22-0  

21-5   

21-0  

20-5   

200  

107 
87 

55 
17 

5 

1 

1 

67 
47 
85 
12 
8 
1 

1 

>3 
II 

2 

1 

10 
9 
4 

1 

14 
8 
7 

1 

94 
75 
48 

14 

4 

I 

I 

1 

— 

12 

12 

7 

3 

1 

'3 
12 

7 
3 

I 

Total 

843 

344 

124 

136 

122 

726 

20 

264 

97 

"7 

Arerage.... 

24*71 

2401 

H'SS 

24*51 

24-34 

H-43 

26-5 

24-71 

24-6 

25.0 

Mean 

240 

240 

240 

24-5 

240 

24-0 

— 

— 

24-5 

H'S 

•  Mean  boy. 
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Table  IX— CtwUrf. 
Weight. 


Total 
Number 

of 
Obser\a- 

tions. 

Urban  Population. 

Rand  Popubtiaa. 

Weight 

in 
Poundi. 

Royal 
Military 
\tylum. 

Factory 
Work 

Cotton 
Mills. 

Children 
ing  in 

Woollen 

MillK. 

Non-Factory 

Children  Liriug 

in 

Total 
Urban. 

Green- 
wich 
Hospi- 
tal 
School. 

Factory 

tricts. 
Cotton 

and 
WooUcD 

tural       .  * 

Factory 
Town*. 

Country 
Towns. 

Diitrirt*. 

ilrv 

From. 

94  to  96 

7 

1 

— 

— 

— 

1 

2 

1 

2 

2     '     f 

92  „  94 

9 

-- 

I 

— 

— 

2 

3 

— 

4 

2 

90„92 

17 

5 

— 

1 

2 

9 

1 

3 

4     1     ' 

88  „  90 

H 

3 

— 

— 

— 

— 

3 

1 

5 

6     '    V. 

86„88 

29 

9 

4 

2 

1 

18 

1 

5 

6        r 

84„  86 

29 

6 

4 

3 

— 

2 

15 

2 

5 

7        u 

82  „  84 

35 

12 

I 

6 

2 

24 

1 

4 

6        11 

80  „  82 

58 

14 

6 

7 

8 

39 

2 

12 

5         :, 

78„80 

84 

27 

10 

7 

8 

56 

1 

16 

11         J 

76  „  78 

8z 

25 

9 

8 

4 

49 

1 

23 

9        ;: 

74  „  76 

130 

38 

21 

23 

9 

98 

1 

23 

8     '    y 

72  to  74* 

..6 

33 

" 

16 

7 

80 

1 

36 

9          4 

70  to  72 

123 

34 

•s 

17 

14 

87 

3 

28 

5    1   ; 

68„70 

IIZ 

32 

»9 

11 

^ 

13 

78 

4 

25 

5 

> 

66„68 

93 

30 

10 

17 

5 

5 

07 

— 

19 

7 

:' 

64  „  66 

87 

32 

17 

9 

8 

70 

— 

14 

3     ■    r 

62  „  64 

73 

24 

15 

14 

I 

4 

59 

— 

13 

1         u 

60  „  62 

27 

8 

7 

6 

I 

1 

23 

— 

1 

4 

58  „  60 

zo 

5 

6 

2 

1 

17 

— 

1 

56  „  58 

17 

4 

3 

3 

1 

14 

— 

3 

54  „  56 

6 

— 

3 

__ 

— 

4 

— 

1  ;  ' 

62  „  54 

5 

— 

3 

— 

4 

— 

50  „  52 

3 

1 

2 

— 

— 

3 

— 

— 

_, 

Total    .... 

i,»75 

344 

167 

152 

53 

93 

809 

20 

246 

100     r 

Ayerage 

73-87 

72-26 

69-76 

71-38 

72*44 

73-43 

71*85 

77-97 

72-44 

77-28     :c 

Mean   .... 

74'c 

— 

—     1     —     1     —     1     — 

74-0 

— 

73-0 

— 

;;■: 

*  Mean  boy. 
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Table  X. — Bays^  Age  from  Thirteen  to  Fourteen  Tears, 
Height. 


Total 
Number 

of 
ObieiTa- 

tiont. 

Urban  FopuUtion. 

Boral  Population. 

Height 

in 
Inchee. 

Boyal 
MiUtary 
Asylum. 

Non- 
Factory 
Children 
Living 
in  Country 
Towni. 

Total 
Urban. 

Green- 
wich 
HoapiUl 
School. 

Agricol- 

toral 
DistricU. 

Total 
Rural. 

62  to  63  .... 
61  „  62  .... 
60  „  61  .... 
59  „  60  .... 
58  „  59  . ... 
57  „  58  .... 
56  „  67  .... 
55  „  56  .... 

2 

3 

xa 

H 

20 
112 

io8 

1 

3 

9 

7 

19 

88 

38 

•    3 
3 
2 

I 

3 

9 

7 

22 

4» 

40 

2 
3 

9 
16 
12 
35 
67 
68 

1 
1 
4 

2 

3 

9 

16 

>3 
36 
7« 
68 

54  to  55» ... 

135 

57 

— 

57 

76 

2- 

79 

53  to  54  .... 
52  „  53  . ... 
51  „  52  .... 
50  „  51  .... 
49  „  50  .... 
48  „  49  .... 
47  „  48  .... 
46  „  47  .... 

lOI 

73 
40 

3* 
9 

5 

I 
I 

54 

89 

20 

26 

6 

2 

1 

1 

3 

1 
1 

2 

57 
40 

21 
26 

8 

2 

I 

43 
33 

19 
6 

1 
3 

1 

44 

33 

«9 

6 

I 
3 

Total    

738 

321 

15 

336 

893 

9 

402 

.Ayerage  .... 

54*95 

5411 

54-37 

54-24 

553 

56  05 

55-67 

Mean  

54*5 

54-5 

— 

540 

550 

— 

54*5 

•  Mean  boy. 
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Table  X—Carud 
Chest  Gibth. 


Total 
Nnnber 

of 
Ohsenrt. 

tions. 

Urhan  Population. 

Bora]  Fdpnlatiaa. 

Cheit  Girth 

in 

Inches. 

Boyal 
MiUtary 
Aqrlam. 

Factory 
ChUdren 
Working 
in  Cotton 
MUli. 

Factory 
andNon. 
Factory 
Towns. 

Tbtal 
Urban. 

OrecB- 

vidi 

Hospital 

SchooL 

Agrieol- 

toral 
Districts. 

TbUI 
RvaL 

810 

X 

3 
5 

10 
26 

46 

5* 

91 

♦    99 

1 

8 

9 

12 

28 

I 
2 

1 

1 

1 
1 
8 

I 

a 

4 
II 

13 
33 

1 

8 

4 
10 
18 
24 
42 
41 
77 
64 

1 
2 

80-5 

800 

29-6 

3 

290 

4 

28-6 

18 

28-0 

27-6 

M 

27-0 

4» 

26-5 

41 
78 
66 

26-0 

26•6^    

116 

48 

— 

— 

48 

66 

2 

68 

26*0 

83 

75 

58 

41 

*3 

7 

2 

I 

49 

66 

60 

87 

19 

6 

2 

1 

2 

5 

2 
1 

2 

8 
2 
2 
2 
2 
1 

5» 
63 
54 
40 

*3 
7 

2 
I 

29 

8 
4 

1 

2 

4 

24-6 

31 

240 

12 

28-5 

4 

28-0 

I 

22-6 

220 

21-5 

"■" 

Total   

758 

821 

>5 

21 

357 

890 

11 

401 

*5'54 

24-79 

24-6 

25  88 

H-9 

26-67 

25-72 

26*19 

Mean  

^S'S 

24-5 

— 

— 

H'S 

26-5 

— 

»«-5 

•  Mean  boy, 
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Table  X—CotUcL 
Weight. 


!» 

ToUl 
Nwnber 

of 
Obterra* 

tion». 

Urban  Population. 

Rnral  Population. 

^       Wdght  ill 

Ponndt 
"    A\oirdapoit. 

Royal 
Military 
AiyloiD. 

Factory 
Children 
Work- 
ingin 
Cotton 
MiUi. 

Non-Faetory 

Children  liring 

in 

Total 
Urban. 

Green- 
wich 
Hoapital 
School. 

Factory 

D18. 

tricts. 

Cotton 

and 
WooUen. 

Agricnl. 

tnral 
Diitricto. 

Total 

Factory 
Tovna. 

Country 
Towni. 

Rnrid. 

.08  to  114  .... 

2 

_ 

2 

2 

02   „  108  .... 

5 

1 

— 

— 

— 

1 

4 

— 

— 

4 

00  „  102  .... 

7 

4 

— 

— 

— 

4 

8 

— 

— 

3 

•  98  „  100  .... 

8 

4 

— 

— 

— 

4 

4 

— 

— 

4 

.  96  „    98  .... 

7 

4 

— 

— 

— 

4 

8 

— 

3 

94  „    96  .... 

17 

3 

— 

1 

1 

5 

12 

— 

— 

12 

92  „    94  .... 

i6 

5 

— 

— 

— 

5 

10 

— 

1 

f  I 

•  90  „    92  .... 

i8 

6 

— 

I 

1 

8 

10 

— 

— 

10 

.  88  „    90  .... 

3^ 

12 

— 

— 

— 

12 

19 

— 

1 

20 

86  „    88  .... 

58 

80 

— 

— 

1 

31 

26 

— 

1 

a7 

84  „    86  .... 

45 

12 

— 

I 

2 

15 

28 

I 

1 

30 

:  82  „    84  .... 

7» 

27 

— 

— 

1 

28 

38 

4 

2 

44 

'^  80  to  82»  ... 

71 

84 

1 

I 

— 

36 

35 

— 

— 

35 

^  78  to  80  .... 

57 

26 

1 

2 

1 

30 

24 

2 

1 

27 

76  „    78  .... 

5» 

24 

— 

I 

— 

25 

26 

— 

1 

^7 

74  „    76.... 

50 

26 

1 

— 

— 

17 

22 

I 

— 

23 

72  „    74  .... 

47 

26 

1 

— 

— 

27 

19 

— 

1 

20 

70  „    72  .... 

40 

24 

2 

— 

2 

28 

12 

— 

— 

12 

68  „    70  .... 

33 

24 

— 

— 

2 

26 

6 

2 

— 

7 

66  „    68  . ... 

20 

12 

1 

— 

1 

14 

5 

f 

_ 

6 

64  „    66  .... 

15 

11 

1 

— 

2 

H 

1 

— 

I 

62  „    64  .... 

4 

2 

1 

— 

— 

3 

— 

1 



X 

60  „    62... 

2 

2 

— 

— 

— 

2 

— 

— 

— 

— 

56  „    60  .... 

5 

2 

2 

— 

1 

5 

— 

— 

— 

— 

,  Total  

683 

821 

11 

7     1     15 

355 

307 

12 

9 

328 

ATerage  

78-55 

78-46 

70-31 

84-5    1  763 

77-39 

82-64 

73*7 

82-83 

79*72 

Mean 

8o-o 

800 

1 

8o-o 

820 

1 

— 

— 

82*0 

•  Mean  boy. 
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Tablb  XI.—GirlSf  Age  from  Eight  to  Nine  Years, 
Height. 


Total 
Number 

of 
Obwnra- 

Uoni. 

Urban  PopolatioD. 

Bond  PopulatkNi. 

Height 

in 
Inchei. 

Factory  Chfldrtn 
Working  in 

Non-Factory 
Children 
Liriog  in 

Factory  and 
Country 
Town*. 

Total 
Urban. 

Factory 

Diatricta, 

Cotton  and 

WooUen. 

Agricul- 

tml 
Diathcta. 

Cotton 
Mills. 

Woollen 
Hilli. 

52  to  53. ... 
51  „  52 ... 
60  „  61... 
49  „  60... 
48  „  49.... 
47  „  48... 

I 

2 
lO 
22 
38 
65 

2 
5 

2 

8 

16 

'4 

1 
2 
5 
8 
17 

I 

4 
>3 
z6 
46 

^_ 

12 
19 

46  to  47* 

^4 

5 

18 

29 

5* 

— 

12 

45  to  46.... 
44  „  45.... 
43  „  44.... 
42  „  43 ... 
41  „  42.... 
40  „  41.... 

50 
45 
18 

4 
3 

2 

2 
1 
1 

1 

20 

9 
6 
I 

11 
23 
9 
8 
2 
2 

33 
33 
16 

4 
3 

2 

— 

17 
12 

Total   

3H 

17 

104 

112 

233 

95 

9> 

ATorage  .... 

46-48 

46-82 

46-75 

46-0 

46-27 

46-28 

47-13 

Mean  

46-5 

— 

— 

460' 

46-5 

47-0 

•  Mean  girl. 
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Tablb  XI-^CotUcL 
Chist  Gibth. 


Tbtal 
Number 

of 
ObMTTa. 

tioiu. 

Urban  PopuUtion. 

Boral  Population. 

ChMt  Girth 
in 

Factory  ChUdren 
Working  in 

Non-y^ctory 
ChUdrea 
Living  in 

Factory  and 
Country 
Towns. 

Total 
Urban, 

Factory 
Districts, 
Cotton  and 

Woollen. 

Agricul- 
tural 
Districts. 

InchM. 

Cotton 
Hills. 

WooUen 

Mill*. 

250 

1 

9 
6 

35 
33 

8 

1 
8 

1 

I 
4 

2 

8 
»5 

2 

1 

15 
12 

9 

4 
26 
28 

— 

24-6  

24-0 

2 

28*6 

9 
5 

280 

22-5»   

71 

4 

i8 

81 

SS 

— 

18 

22-0 

4* 

59 
30 
z6 

14 

1 
2 

1 

15 
10 
10 

5 

2 

9 
26 
12 
12 

4 

37 

22 

18 

6 

- 

16 

21-5 

22 

210 

8 

20'5 

8 

20*0 

8 

Total   ....*... 

3*5 

16 

90 

128 

229 

95 

96 

Average  .... 

22-27 

22-9 

22*29 

22-05 

22-14 

22-52 

21-83 

Mean  

22-5 

— 

ia'5 

— 

22-5 

— 

— 

*  Mean  girl. 
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Table  Xl—Contd. 
Weight. 


Total 
Number 

of 
Obserra- 

Uoni. 

Urban  Population. 

Rural  Population. 

Weight  in 

Pound! 

Aroirdupois. 

Factory  Children 
Working  in 

Non-Factory 
Children 
Living  in 

Factory  and 
Country 
Towns. 

Total 
Urban. 

Factory 

Districts, 

Cotton  and 

WooUen. 

Agricnl. 

tnral 
Districts. 

Cotton 
Mills. 

Woollen 
Mills. 

70  to  72... 
68  „  70... 
66  „  68... 
64  „  66. ... 
62  „  64.... 
60  „  62. ... 
58  „  60.... 
56  „  58... 
54  „  56... 

2 

2 
2 

6 

i6 
i6 
36 
48 

1 
2 
8 

I 

1 

I 
6 
5 
9 
16 

1 
1 
8 
5 
9 
9 

1 

I 

I 

3 

9 

12 

18 

28 

1         1         1         1         1         1         1         1        1 

•  I 

3 

7 

4 

18 

20 

52  to  54* 

57 

5 

16 

18 

39 

— 

18 

50  to  52.... 
48  „  50.... 
46  „  48.... 
44  „  46.... 

42  „  44.... 
40  „  42.... 

49 
40 

36 
20 

ID 

8 

1 

1 
2 

1 

17 

14 

12 

8 

14 

19 

16 

7 

7 

6 

3» 
34 
30 
16 
7 
6 

— 

17 
6 
6 

4 
3 

2 

Tota:    

348 

16 

106 

115 

237 

95 

HI 

Ayerage  , .. 

5a*74 

52*6 

51-63 

50*49 

51*54 

52-4 

53*95 

Mean  

53-0 

— 

— 

— 

5»*o 

— 

54-0 

•  Mean  girl. 
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Table  XII.— (Wr&,  Age  from  Nine  to  Ten  Fears, 
Hbight. 


Total 
Number 

of 
ObMrm- 

tions. 

Urban  Popnlation. 

Rural  Population. 

Height 

in 
Inches. 

Factory  Children 
Working  in 

Non-Faetory 
Children, 

Living 
inFhctory 

andCoontiy 

Total 
Urban. 

Factory 
Diitrieta, 

Cotton 

and 
WooUan. 

Agricttl- 

tual 
Dialricta. 

Cotton 
MUla. 

WooUen 
Milla. 

From— 

67  to  58... 
66  „  57.... 
65  „  66.. 
64  „  55... 

68  „  54 ... 
52  „  63... 
61  „  52. ... 
60  „  51.... 
49  „  60.... 

4 
I 
8 

»5 

4« 

73 

104 

1 

1 

1 

8 

8 

16 

26 

I 
5 
7 

«4 
»3 

1 
1 
4 
11 
20 
12 
34 

z 
1 
6 
19 
30 
S^ 
83 

1        1        1        1        1        1        1        1        1 

2 

2 

6 

II 

21 

21 

48  to  40* 

"4 

27 

30 

86 

93 

— 

21 

47  to  48.... 
46  „  47.... 
45  „  46... 
44  „  45  ... 
48.,,  44.... 
42  „  43.... 

110 

82 

49 

H 

1 

5 

28 

22 

17 

8 

1 

27 
21 

8 
9 
3 

I 

42 

29 

17 

7 

8 

1 

9a 
7a 
4* 
»9 
6 

3 

— 

18 

ID 

7 

5 

I 
2 

Total   

648 

144 

149 

228 

5*» 

216 

127 

Avenge  .... 

48*44 

48-81 

48-14 

48-55 

48*39 

48-14 

48-87 

Mean  

48-0 

48*0 

48-0 

480 

48-0 

— 

48-5 

*  Mean  girl. 
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724        BoBERTS — PhysiccH  BequiremenU  of  Factory  OhUdren.    [Dec. 


Table  Xll—C<mtd. 
Chest  Qibth. 


Total 
Number 

of 
Obserra- 

tious. 

Urban  Population. 

Rural  Population. 

Chest  Girth 

in 

Inches. 

Factory  Children 
Woridngin 

Non-Fkctory 

Children 

Liring 

in  Factory 

and  Country 

Towns. 

Total 
Urban. 

Factory 

Diitricu, 

Cotton 

and 

WooUen. 

Agricol. 

tural 
Dtstncts. 

Cotton 

MilU. 

Woollen 
Mills. 

27-0 

I 
1 

3     • 
9 
8 

28 

36 
67 
69 

1 
3 
4 
10 
12 
17 
16 

% 

2 

6 

18 

^3 

1 

1 

2 

4 

2 

11 

12 

22 

17 

I 
1 
3 
9 
6 

^3 
30 
57 
56 

26-6 

260 

25*5 

250 

2 

24-5 

5 
5 

240 

23*6 

10 

230 

»3 

22-5»   

99 

17 

18 

46 

81 

— 

18 

22-0 

78 
59 
34 

18 
7 
4 
1 

18 
18 

5 

4 

22 

16 

9 

8 

6 

58 
41 
18 

13 
6 

— 

20 

21-5 

18 

210 

16 

20*5 

8 

20-0 

6 

Total    

SiS 

110 

114 

179 

403 

216 

122 

Ayerage  .... 

"•57 

23-31 

"•55 

22-67 

2z*84 

22-7 

22-3 

Mean  

"•5 

— 

i3-o 

22-5 

22-5 

— 

22 'O 

•  Mean  girL 
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1876.]   RoBEETS — Physukd  Beqmrements  of  F(idory  ChUdren.       725 

Table  Xll—Contd, 
Weight. 


Total 

Number 

of 

Urban  Population. 

Rural  Population. 

Weight  in 
Pooudt 

Factory  Children 
Working  in 

Non-Factory 
ChUdnm 

Factory 
Districts, 

Agricul. 

Avoiidapois. 

Observa- 
tions. 

Living 

in  Factory 

and  Country 

Towns. 

Total 
Urban. 

Cotton 

and 
Woollen. 

tnral 
Districts. 

Cotton 
Mills. 

Woollen 
MilU. 

78  to  84... 

I 

— 

— 

1 

I 

— 

-- 

76  „  78... 

5 

1 

2 

— 

3 

— 

2 

74  „  76 ... 

2 

1 

— 

1 

2 

— 

— 

72  „  74... 

9 

— 

2 

2 

4 

— 

5 

70  „  72.... 

6 

1 

I 

2 

4 

— 

2 

68  „  70.... 

12 

1 

— 

6 

7 

— 

5 

66  „  68... 

12 

3 

3 

2 

8 

— 

4 

64  „  66... 

4> 

5 

4 

16 

»5 

— 

16 

62  „  64.... 

36 

2 

II 

12 

25 

— 

11 

60  „  62.... 

69 

13 

»5 

15 

43 

— 

26 

68  „  60... 

61 

15 

19 

15 

49 

— 

12 

66  to  58» 

86 

25       1       16 

29 

70 

— 

16 

54  to  56... 

85 

25 

21 

25 

71 

— 

H 

62  „  54... 

85 

17 

21 

29 

67 

— 

18 

50  „  52... 

50 

10 

8 

24 

4» 

— 

8 

48  „  50.... 

4* 

8 

10 

15 

33 

— 

9 

4S  „  48.... 

28 

7 

5 

12 

H 

— 

4 

44  „  46.... 

22 

8 

10 

7 

20 

— 

2 

42  „  44... 

8 

— 

— 

4 

4 

— 

4 

40  „  42. ... 

z 

— 

— 

1 

1 

— 

' 

Total   

669 

137 

«5^ 

217 

510 

216 

'59 

Ayerage  .... 

57-03 

55-87 

55*17 

5613 

55*72 

56-33 

58-38 

Mean  

56*0 

550 

55*0 

560 

56*0 

— 

59*o 

•  Mean  girJ. 
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Table  XIII.— G'lW*,  Age  from  Ten  to  Eleven  Years. 
Height. 


Total 
Number 

of 
Obserra- 

tiODS. 

Urban  Popolation.                       1      Rural  Population. 

Height 

in 
Inches. 

Factory  Children 
Working  in 

Non-Factory 

Children 

Liriog 

in  Factory 

andConntoy 

Towns. 

Total 
Urban. 

Factory 
Districts, 

Cotton 

and 
WooUen. 

Aghcal- 

toral 
Districts. 

Cotton 

.   Mill*. 

Woollen 
MUIi. 

From 
67  to  58.... 

66  „  67... 

66  „  66... 

64  „  66... 

63  „  64... 

52  „  68.... 

61  „  62... 

60  „  61. ... 

2 

3 
6 
i8 
30 
50 
85 
121 

2 
8 
4 

7 
16 
24 
84 

15 

20 

3' 

7 

8 

8 

19 

42 

3 

5 

>3 

22 

39 

63 

107 

* 

I 

I 

5 

8 

II 

12 

»4 

49to60» 

117 

89 

36 

21 

96 

— 

21 

48  to  49.... 
47  „  48.... 
46  „  47... 
46  „  46.... 
44  „  46.... 
43  „  44.... 

101 
68 

SS 
12 

7 
3 

29 

22 

16 

4 

1 

33 
14 

22 
17 
9 
2 
2 
2 

84 
53 
43 
II 
6 
3 

— 

17 

»5 
12 

I 

Total   

668 

201 

189 

169 

549 

279 

119 

Arerage  .... 

49-87 

60-88 

49-63 

49-85 

49-91 

49-76 

49-91 

Mean  

50*0 

49-6 

49*5 

60-0 

50*0 

— 

49*5 

*  Mean  girL 
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Table  XLll—Contd. 
Ohbbt  G-ibth. 


Total 
Nnmber 

of 
Obaenra- 

tioni. 

Urban  Population.                       1 

Rural  Population. 

Cheat  Girth 
in 

Factory  Children 
Working  in 

Non-Factory 

Children, 

Living 

in  Factory 

and  Country 

Towns. 

Total 
Urban. 

Factory 
Districts, 
Cotton 

and 
WooUen. 

Agricul. 
'tnral 

lacfaM. 

Cotton 

MUlB. 

Woollen 
MilU. 

Districts. 

27'6 

1 

4 
8 

9 
*3 
^5 
44 
46 

2 

3 

6 

9 

17 

17 

22 

1 

2 

2 

2 

10 

7 

1 
2 
4 

1 
8 
6 
11 
9 

I 

4 
8 

9 
19 
»5 
38 
38 

— 

27-0 

._ 

26-6 

260 

— 

26-5 

4 

250 

24*5 

6 

240 

8 

23-5»   

89 

20 

H 

26 

70 

— 

19 

230 

74 
100 

44 
39 
12 

5 

15 

14 

4 

4 
2 

H 
a7 
i8 

»3 
3 

I 

24 

33 

9 

9 

2 

63 
74 
31 
26 

7 

I 

— 

11 

22-5 

26 

22-0 

13 

21-5 

13 

210 

5 

20-5 

4 

Total    

523 

185 

134 

145 

4H 

279 

109 

ATerage  ... 

23*2 

23-76 

22*94 

23  39 

23*3 

23-7 

2a*73 

Mean  

»3-5 

240 

— 

23-5 

»3'5 

— 

»i*5 

•  Mean  girl. 
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Table  XIII— (7(m^. 
Wbight, 


Total 
Number 

of 
Obsenn. 

lions. 

Urban  PopnUlion. 

Rural  PopnUtiaB. 

Weight  in 
Pounds 

Factory  Children 
Working  in 

Non.Fact«7 

ChUdren 

Living 

in  Factory 

andCoontry 

Towns. 

Total 
Urban. 

Factory 
Districts, 

Cotton 

and 
Woollen. 

Afiiesl- 

toral 
Districta. 

Cotton 
MiUs. 

WooUen 
Mills. 

From 
80  to  90.... 
78  „  80.... 
76  „  78.... 
74  „  76.... 
72  „  74.... 
70  „  72.... 
68  „  70... 
66  „  68.... 
64  „  66... 
62  „  64- 

9 

4 

2 

9 
i6 

21 

37 
39 
69 
62 

3 

1 

I 

2 

4 

4 

6 

11 

20 

21 

I 

I 

6 

5 

13 

13 

19 

2 
2 

1 
1 
3 
7 
8 
15 
15 

6 

3 
I 

4 
11 
12 
26 
3» 
45 
49 

— 

■• 

60  to  62* 

69 

24 

18 

17 

59 

— 

58  to  60.... 
56  „  58... 
54  „  56... 
52  „  54.... 
50  „  52... 
48  „  50... 
46  „  48.... 
44  „  46.... 

63 
80 

64 
5< 
38 
16 

9 
3 

14 
18 
22 
13 
12 
2 
1 

18 

26 

16 

10 

12 

6 

6 

I 

18 

20 

15 

21 

6 

4 

1 

1 

50 
64 
53 
44 
30 
12 
8 
2 

— 

Total 

661 

179 

184 

167 

5»o 

279 

H> 

Aycrage.... 

6244 

60-59 

60*14 

59-75 

60-16 

61-37 

62-28 

Mean 

61*0 

610 

— 

— 

61-0 

— 

6i*o 

*  Mean  girl. 
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Table  XIV. — Oirls,  Age  from  Eleven  to  Twelve  Years. 
Heiqht. 


Total 
Komber 

of 
Observa- 
tions. 

Rural  Population. 

Height 
in 

Factory  Children 
Working  in 

Non-Factory 
Children 
Liring  in 

Factory  and 
Country 
Towns. 

Total 
Urban. 

Factory 
Districts, 
Cotton 

and 
Woollen. 

Agricul. 

Inches. 

Cotton 
MilU. 

WooUen 
Mills. 

tnral 
DistricU. 

From 

69  to  60.... 

I 

— 

— 

— 

— 

— 

I 

58  „  69.... 

4 

1 

2 

— 

3 

— 

I 

67„58... 

4 

— 

1       • 

1 

2 

•  — 

2 

66  „  57.... 

17 

5 

2 

7 

H 

— 

3 

56  „  56  ... 

H 

9 

« 

4 

21 

— 

3 

54  „  65.... 

H 

— 

5 

11 

16 

— 

8 

53  „  54.... 

58 

18 

14 

15 

47 

— 

11 

52  „  53.... 

85 

20 

»3 

20 

63 

— 

22 

51to52» 

91 

41 

22 

11 

74 

— 

J7 

50  to  51.... 

8o 

81 

20 

28 

74 

— 

6 

49  „  50... 

6i 

27 

20 

6 

53 

— 

8 

48  „  49... 

39 

15 

14 

6 

35 

— 

4 

47  „  48.... 

i8 

3 

lO 

4 

17 

— 

I 

46  „  47.... 

8 

3 

2 

3 

8 

— 

— 

45  „  46... 

4 

1 

I 

1 

3 

— 

1 

ToUl 

5i8 

174 

144 

112 

430 

275 

88 

Ayerage.... 

51*74 

51-21 

5i-i9 

51-92 

51-58 

61-67 

52-16 

Mean 

5>'5 

510 

51*5 

505 

51*5 

— 

5^-o 

*  Mean  girl. 
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Table  XIV— Cow^d 
Chsst  Gibth. 


Total 
Number 

of 
Obwrva. 

tumt. 

Urtmn  PopolatioiL 

Chert  Girth 

in 

Inches. 

Fkctory  ChUdren 
Working  in 

Non-Factory 
Children 
Liringin 

Factory  and 
Country 
Towns. 

Total 
Urban. 

Factory 
DittricU, 

Cotton 

and 
WooQen. 

Agtknl. 

toxal 
Dutrieta. 

Cotton 

MiUf. 

WooUen 
Mills. 

27-6 

6 
7 

12 
29 

34 
44 

6o 

4 
6 
12 
13 
21 
22 

I 

1 

3 
8 

15 

4 
3 
5 
9 
7 
5 
17 

5 

7 

12 

28 

4' 

50 

— 

I 

270 

26*5 

260 

26-6 

25*0 

24-5 

5 
6 

3 

lo 

240»    

67 

19 

20 

15 

54 

— 

U 

23-5 

62 
46 
51 
21 

13 
3 

17 
8 
7 

18 
18 
18 
12 

4 

2 

16      . 

13 

10 

8 

4 

50 
39 
35 
»5 

8 

2 

— 

12 

280 

7 

22-6  .* 

16 

220 

6 

21-5 « 

210 

5 
I 

Total 

456 

130 

I3» 

110 

371 

276 

85 

ATerage... 

13*84 

24-83 

23*61 

24-23 

H05 

23-96 

23-63 

Mean 

24-0 

24*5 

HO 

24-5 

24-0 

— 

240 

*  Mean  girL 
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Tablb  XIY—Oontd. 
Weight. 


Total 
Number 

of 
Obierra. 

tioos. 

Urban  Population. 

Rural  Population. 

Weight  in 

Poonda 
AToirdapoia. 

Factory  Children 
Working  in 

Non-Factory 
Qiildren 
Living  in 

Factory  and 
Country 
Towns. 

Total 
Urban. 

Factory 
District*, 

Cotton 

and 
Woollen. 

Agricul- 

Cotton 
MUlt. 

WooUen 
Mills. 

tural 
Districts. 

JFVom 
92  to  98.... 

3 

1 

I 

2 

90  „  92... 

I 

— 

I 

— 

1 

_ 

._ 

88  „  90... 

2 

— 

I 

— 

I 



I 

86  „  88.... 

2 

— 

I 



I 



I 

84  „  86.... 

3 

— 

— 

2 

2 

— 

I 

82  „  84... 

6 

3 

— 

1 

4 

— 

2 

80  „  82... 

>5 

4 

2 

5 

n 



4 

78  „  80.... 

18 

4 

5 

2 

ti 

■ 

7 

76  „  78.... 

i6 

4 

6 

2 

>2 



4 

74  „  76.... 

28 

10 

4 

10 

H 

— 

4 

72  „  74.... 

»7 

8 

10 

4 

22 

— 

5 

70  „  72... 

46 

13 

7 

16 

36 

— 

10 

68  „  70.... 

41 

10 

13 

1^ 

34 

— 

7 

66to68« 

55 

25 

13 

10 

48 

— 

7 

64  to  66 ... 

46 

14 

<3 

8 

35 



11 

62  „  64... 

5^ 

16 

21 

8 

45 

— 

7 

60  „  62... 

54 

18 

15 

12 

45 

— 

9 

68  „  60. ... 

46 

16 

10 

12 

38 



8 

o6  ))  58.... 

33 

20 

8 

4 

31 



I 

64  „  66... 

SB 

7 

>3 

6 

26 

.. 

9 

62  „  64.... 

U 

5 

4 

8 

12 

... 

I 

50  „  62... 

5 

1 

4 

— 

5 

^^ 

__ 

48  „  50... 

3 

— 

2 

1 

3 



.^ 

46  „  48... 

3 

1 

— 

2 

3 

— 

— 

Total 

55^ 

180 

»52 

119 

451 

275 

lOI 

ATenige.... 

66-84 

65-37 

647 

66-11 

<55*39 

66-6 

68-3 

Mean 

67-0 

66-0 

63-0 

— 

67-0 

— 

— 

Mean  girl. 


Digitized  by  VnOOQ  IC 


732        Roberts — Physical  Bequirements  of  Faciory  Children.    [Dec 

Table  XV. —Showing  Various  Proportions  of  the  Body  in  Children  from  Eight 

to  Thirteen  Tears, 
[Reduced  to  Englkh  inches,  from  Quefcelet's  tables.] 


Mean  height 

From  vertex  to  fork    

„     fork  to  8ole  of  foot  

Breadth  of  arms  extended  hori-1 
zontallj J 

Length  of  arm  from  shoulder  to  1 
tip  of  finger j 

Circumference  of  trunk  at  shoulders 

„  axilliB  .... 

„  sternum  . 

ff  haunches 

Circumference  of  arm  at  biceps 

„  leg  at  calf  

,,  head  at  sinuses  .... 


Age. 


8. 


Mmlet. 


lu. 
45-74 
25-51 
20-23 

46-90 

19-76 

2515 
2302 
22-43 
22-95 
6-02 
8-97 
1307 


Females. 


Id. 
44-96 
25*J9 
19*77 

44-96 

19-09 

24-16 

21*83 
21-40 
21*96 

5-90 

8-62 

12*67 


Males. 


Id. 
47*95 
26-33 
21*62 

4818 

20-90 

26-13 
23-93 
23-13 
2405 
6*22 
9*37 
13*10 


Femakt. 


In. 
47*08 
25-98 

2I*IO 

47-11 


24*91 

2a*54 
21-96 
22-36 
6*14 
8-89 
ia-71 


10. 


Males. 


In. 
5011 
2712 
23-00 

60-43 

21-88 

26-96 
24-80 
23-69 
24-29 
6-41 
9-72 
13-14 


49*»7 
26-73 

22*44 

49*21 

20*94 

i5'73 
23-22 
22-35 
23*00 
6-30 
9*09 
12-75 


Mean  height 

From  vertex  to  fork    

„     fork  to  sole  of  foot  

Breadth  of  arms  extended  hori-l 
zontallj; J 

Length  of  arm  from  shoulder  tol 
tip  of  finger J 

Circumference  of  trunk  at  shoulders 

,,  axillsB  .... 

„  sternum . 

„  haunches 

Circumference  of  arm  at  biceps 

„  leg  at  calf 

,,  head  at  sinuses  .... 


Age. 


11. 


Males. 


In. 
5216 
27-91 
24-25 

52-55 

22-87 

27-75 
25-66 
24*44 
25-00 
6-61 
1003 
13-18 


Female«. 


In. 

5I-" 
27-59 
23-63 

51*26 

21-84 

26*48 
24-04 
22-86 

»3*74 
6-49 
9-40 

12*79 


12. 


Males. 


In. 
54-13 
28-70 
25-43 

54-64 

23-81 

28-57 
26-56 
25-23 
25-59 
6-61 
10-39 
13-22 


Female*. 


In. 

53*22 

»8-54 
24-68 

53*33 

22*75 

27-43 
24-80 
23-38 
24*72 
6-69 
9-72 
12-83 


13. 


Males. 


In. 
56-02 
29-48 
26-54 

56-61 

24-76 

29*86 
27-43 
25-98 
26-41 
7-04 
10-70 
13-26 


Ib. 

55*M 

29-36 

*5*57 

55-27 

23-66 
28-34 

25*^5 
24-01 
25-78 
6-89 
10-07 
12*87 
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Tablb  XVI. — Showing  the  Number  of  Children  to  each  Family  in  Factory  and 

Non-Factory  Districts, 


Number 

of 
Children 

in  a 
Family. 


Total 
Number 

of 
Families. 


Percent. 


Families 

io 
Agricul- 
tural 
Districts. 


Per 
Cent. 


Families 

in  Suburban 

and  Rural 

Factory 

Districts. 


Per 
Cent 


Families  in 

Non. 

Factory 

Towns. 


Per 
Cent. 


Families 

in  Factory 

Towns. 


Per 
Cent. 


I- 

2.. 

8.. 
•  4.. 
,      6.. 

6.. 

^        7.. 

8... 

:  10... 
11... 

^  12... 

"  13... 

-  14... 

.  16... 


79 
185 
283 
302 
297 
246 
190 
124 
58 
32 
14 
10 


1828 


4*33 
10*14 

16-56 
16-36 

i3'56 
io'4> 
6-8o 

3*U 
1*70 
071 
o*54 

O'lO 

0-05 


1 00*00 


10 

23 

29 

31 

87 

28 

23 

10 

9 

8 

6 

3 

1 


219 


4*5 

13*3 
141 
17*0 
12-8 

4*5 
41 
3-6 
27 
>*3 
0-4 

o*4 


33 

72 

128 

137 

132 

117 

96 

60 

27 

13 

5 

8 

1 


4*0 
8-8 

167 
1 6*4 
14-2 
117 

7*3 
3*2 
v6 
0-6 

o'3 
o*i 


819        loo'o 


28 

33 

28 

38 

18 

17 

12 

2 

2 

1 


3-8 

II'O 

I3'3 
«5*7 
»3'3 
i8-o 

8-5 
8-0 

57 
i*o 
i*o 

0*5 


210 


67 

103 

101 

100 

63 

53 

37 

10 

9 

1 

3 


576 


4-8 
11-8 
i8*o 
«7'5 
«7-4 
iro 

9** 
6-4 

17 
I'S 
©•I 

0*5 


lOO'O 
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I. — Hungarian  Statistics, 

One  of  the  English  members  of  the  lutemational  Statistical  Congress 
at  Buda-Pesth,  communicatea  the  following : — 

Among  the  various  publications  circulated  at  tlie  Buda-Pesth  Congresa  was  a 
little  pocket-book  in  French  and  Hungarian,  giving  an  abstract  of  Hnn^rian 
statistics.  The  compilation  being  made  by  Messrs.  Eeleti  and  L.  Beotliy,  is 
practically  an  official  one,  and  furnishes  a  suitable  text  for  a  statistical  review  of 
Hungary  on  an  occasion  when  that  country  has  been  taking  a  prominent  part  in 
the  promotion  of  statistical  knowledge. 

The  first  part  of  the  pocket  book  is  devoted  to  area  and  population.  The  total 
superficies  of  Hungary  is  stated  to  be  3221*83  mtfriametres,  and  the  p^^pnlation 
15,417,327,  making  the  mean  population  per  myriametre  4,784.  The  area  of 
Hungary-Transylvanin,  i.e,,  of  the  Hungarian  state  exclusive  of  Croatia-Sclavonia 
and  the  military  frontiers,  is  2803*88  myriameires,  the  population  13,561,247,  and 
the  mean  population  per  myriametre  4,837.  These  are  the  figures  according  to  the 
census  of  1870,  but  since  that  *time,  down  to  1874»  which  is  the  latest  year  ^ 
which  the  figures  are  stated,  there  would  seem  to  have  been  no  increase  of  popula- 
tion.   The  births  and  deaths  in  the  four  years,  1871-74,  have  been  as  follows  : — 


1871 

72 

'73 

'74 

Total 


Births. 


591,148 

563.36* 
566,792 

57i,444 


2,293.746 


Deaths. 


686,350 
580,^i5 
874,055 
571,728 


2,561,578 


— showing  a  small  excess  of  deaths  over  births. 

The  composition  of  this  population  is  also  set  forth  in  detail.  By  sex  the 
division  is  7,654,000  males  to  7,764,000  females;  by  reliyion  the  main  divisiom 
are: — 


Roman  Catholics   

Greeks 

Number. 

Per  Cent  of  Total. 

7,502,000 
1,688,000 
2,579,000 
1,109,000 
2,024,000 
652,000 

48*66 
10*30 

16-73 

7-20 

13-13 

Schismatic  Greeks 

Lutherans  

Calvinists    

Jews 
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leaTing  only  a  small  baknoe  nnacooanted  for  ;•  and  by  race,  the  diriaions  (for 
Hangary-TransylTania  alone)  are : — 


Magyar  .. 
German  .. 
Eooman  .. 
SloTack  .. 
Serbian    .. 

Croat   

Butbenian 
Others 

Total 


Namber. 

Per  Cent,  of  TotaL 

6,156,000 

46-54 

-  1,821,000 

lyi^ 

2,470,000 

18-67 

1,817,000 

13*74 

267,000 

Z'Ol 

207,000 

i-5<5 

470,000 

3*55 

11,000 

0*09 

13,229,000« 

lOO'O 

*  The  proper  addition  should  be  13,219,000,  but  this  is  the  total  in  the  original. 

This  last  division,  however,  as  a  footnote  telb  us,  is  not  ftom  the  census  but  from 
a  calculation  based  on  the  number  and  nationality  of  the  children  under  obliga- 
tion to  attend  school,  which  has  been  made  by  M.  Keleti.  The  drcumstanoe  that 
it  does  not  embrace  the  whole  country,  but  only  Hungary-Transylvania,  should  also 
be  noted. 

Another  detail  of  the  compontion  of  the  population  relates  to  occupation,  from 
which  we  gather  that  there  are  1,925,000  classed  as  farmers  and  proprietors,  and 
3,089,037  as  labourers,  engaged  in  "primary  production."  The  industrial 
population  is  at  the  same  time  stated  as  647,000 ;  engaged  in  commerce  1 34,000 ; 
engaged  in  liberal  professions  177,000;  rentisri  80,000;  and  domestic  servants 
and  office  boys  1,143,000;  leaving  in  all  8,117,693  without  profession,  of  whom 
5,166,466  are  under  14  years  of  age.  In  other  words,  the  population  of  Hungary 
is  ahuoet  exdunvely  agricultural. 

It  will  have  been  observed  from  the  above  figures,  showing  a  small  excess  of 
deaths  over  births  during  the  last  four  years,  that  the  population  has  been 
stationary  since  the  last  census,  but  the  point  seems  so  important  that  fhrther 
details  as  to  the  marriage,  birth,  and  death-rates  may  be  added.  The  birth  and 
death-rates  seem  both  very  high,  as  they  have  long  been  in  the  Austrian  Empire, 
as  the  following  table  will  show. 

Marriage,  Birth,  amd  Beatk-Rates  in  Hungary,    Proportion  to  Persons 

Living. 


Birth-Bate.  1  in 

D«ktb-Bate,  1  in 

1864 

120 

108 

122 

96 

73 
90 

96 
96 

93 
88 

93 

24 
24 
23 
25 
83 
23 

24 
23 
24 
23 
23 

29 
33 
25 
33 
»9 
31 

30 
^5 
»3 
»5 
^3 

»66 

*66 

»67 

»68 

»69 

1870 •. 

71 

»72 

'73 

»74. 

3  gX 
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Down  to  1870  it  will  be  seen  the  deeth-rate  wu  lower  than  tbe  biith-rate,  tnd 
there  was  an  excess  of  births  over  deaths,  so  that  the  recent  excess  of  deaths  over 
births  can  hardly  be  taken  as  the  normal  condition  of  Hungary.  There  have,  no 
doubt,  been  special  ciinses  in  operation  lately,  among  which  it  appears  that  1872-73 
were  years  of  a  cholera  epidemic,  but  the  liability  of  the  population  to  suffer  so 
much  from  epidemics  or  bad  harvests  is,  of  course,  significant  of  a  backward 
material  condition.  While  the  death-rate  is  so  high  as  has  been  stated,  it  compares 
— according  to  the  figures  in  the  pocket  book — with  a  rate  of  i  in  31  in  Austria ; 
I  in  34  in  Bavaria  and  Saxony;  i  in  33  in  Italy  ;  i  in  36  in  France,  and  i  in  44 
in  England. 

Passing  from  the  population,  we  come  to  the  agricoltoral  statistics,  which  show 

the  following  divisions  of  the  national  area  :-— 

Hectares. 

Arable  land. 10,910,078 

Meadows 4,1 38,338 

Vineyards    404,625 

Pasturage    4,694,669 

Foresto 9»3i5.67i 

Bosacee   157,888 

Total  fertile 29,631,269 

Barren a.597»993 

Total    32,229,262 

The  area  and  produce  of  the  prindpal  crops  in  1874,  which  seems  to  ha?e  been  the 
best  year  with  one  exception  since  the  remarkable  harvest  of  1868,  were  as  foUowa  >^ 


Winter  wheat. 

Oats     

Barley 

Hay 

Maize  , 

Potatoes 


Area. 


Hectares. 
2,081,366 
1,166,397 

913,684 
1,048,032 
1,602,537 

360,031 


Produce. 


Hectolitres. 

19.833^440 
11,987,440 
12,007,600 
14,029,915 

7,602,2  73« 
'5.513,824 


*  The  prodnoe  of  this  crop  seems  to  have  been  exceptionally  low,  althongfa 
the  area  in  cultivation  was  not  less  than  formerly.  The  highest  and  lowest  since 
1868  had  been  21,820,959  and  12,240,240  heototitres. 

The  production  of  wine  in  the  same  year  was  1,998,082  hectolitre  as  compared 
with  3.763,475  hectolitres  in  1873,  and  a  mean  of  3,224,286  hectolitrea  in  1861-72. 
In  addition  in  1874,  for  which  year  only  are  the  figures  given,  there  was  a  produce 
of  7, 18  8, 6  64  kilograms  of  raisins,  of  which  1,632,792  kilograms  were  exported.  Tbe 
estimated  value  of  the  total  production  of  the  vineyards  was  30,372,483  flarins 
(about  a,53i,04oZ.*)  in  1874,  as  compared  with  45  miUion  florins,  or  3,750,0002^  in 
1873,  and  a  mean  of  35  million  florins,  or  say  2,784,000^,  in  1861-72. 

As  an  illustration  of  the  condition  of  agriculture,  it  may  be  added  that  of  a 
total  of  1,109,460  ploughs  reckoned  to  be  used  in  tbe  country,  530,525  are  of  iroo 
and  no  fewer  than  578,935  of  wood. 

•  We  convert  tbe  florin  at  is.  W* 
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The  stock  of  domeelac  animaU  10  stated  to  be— Hones,  2,158,819;  cattle, 
5,»79,i93 ;  sheep,  15,076,997,  of  which  4,582,375  are  of  improTed  breed,  and  the 
remainder  common ;  and  4,443,279  pigs. 

In  addition  it  is  stated,  as  regards  certain  chief  agricultural  products,  that  there 
were  in  1874  over  80,000  distilleries,  producing  809,617  hectolitres  of  alcohol; 
20  sugar  manufactories,  producing  33,393  quintaux-metriqnes  of  sugar;  and  247 
-breweries,  producing  580,675  hectolitres  of  beer — in  all  cases  a  considerable  falling 
off  from  previous  years. 

We  come  next  to  the  miuing  statistics,  of  which,  as  may  be  expected,  we  havtt 
very  little.    The  produce  of  1874  is  g^ven  as — 

Gold 1,291  kilograms 

Silver    i7i42i         » 

Copper 9)532  quintaux-metriques 

Iron 1,603,662  „ 

Coal i3»99»»643  „ 

The  total  value  is  put  at  very  nearly  20  million  florins,  or  about  1,650,0002.  The 
number  of  workers  in  the  mines  is  returned  at  45,181,  of  whom  38,379  are  men, 
J, 5 58  women,  and  5,244  children.  There  was  also  a  production  in  1874  of 
I »2 11,208  quintanx-metriqnes  of  salt,  giving  employment  to  1,948  men  and  150 
children;  in  this  case  also  there  being  an  important  falling  off  from  previous  years. 
The  volume  next  contains  a  good  many  pages  respecting  commerce,  ways  ot 
communication  and  credit,  but  these  seem  less  important  for  the  present  analysis, 
except  to  show  that  commerce  and  credit,  as  may  be  expected,  are  very  little 
developed.  It  is  also  impossible  to  state  some  of  the  railway  figuies,  on  account  of 
their  intermixture  with  those  of  Austria.  As  regards  foreign  trade,  the  most 
^neral  figures,  for  1874,  are : — 


Special  imports  . 
„      exports  . 


llorins. 
452,386,062 
288,928,650 


£ 
87,699,000 
24,077,000 


sbowiug  a  great  excess  of  imports  over  exports,  which  has  been  continued  for 
several  years,  and  is  no  doubt  the  result  of  the  large  loans  which  Hungary,  as  we 
shall  see,  has  been  raising.  Here,  also,  there  is  on  both  sides  of  the  account  a 
considerable  tailing  off  as  compared  with  previous  years.  Of  the  imports,  as  fiir  as 
we  can  trace,  the  following  appears  to  have  been  of  articles  which  can  be  con- 
sidered of  use  for  public  works  or  for  industry ; — 


Cast  iron ^ 

norim. 
1,600,000 
2,019,000 
19,837,000 
2,627,000 
2,759,000 
5,520,000 
1,638,000 

£ 
183,000 
168,000 

„       1,663,000 
219,000 

„          230,000 

„            articles  in  iron 
Articles  in  other  metals    

and  steel  .... 

Locomotives,  &o 

Mm»hfT)ffl    .,  .. 

460,000 
186,000 

Timh«i.  for  h^M\ng,  A^^ 

Total  ^... 

36,000,000 

„       2,999,000 
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We  should  doubt  whether  one-half  of  this  som  was  leallj  for  reprodoctiTe 
purposes,  the  third  of  the  above  items  being  especially  dnbions,  but  eren 
3,000,000^  is  too  small  an  amount  considering  what  the  excess  of  imports  over 
exports,  and  what  the  loans,  have  been«  We  need  not  enumerate  the  main  artides 
of  export,  as  they  consist  in  what  seem  due  proportions  of  the  main  articles  of 
production — wheat,  wine,  wod,  pork,  &c 

Am  regards  railways,  the  total  length  for  1874  is  given  as  6,392  IdlometieB,  or 
three  times  the  length  in  operation  in  1866  just  before  the  separation  from 
Austria.  It  is  impossible,  however,  to  show  the  capital  invested,  traffic  receipts, 
and  other  particulars  on  account  of  the  intermixture  of  Austrian  railways,  but  as 
is  well  known  the  lines  are  not  profitable,  the  annual  subvention  paid  by  the  State 
having  increased  rapidly  from  almost  nothing  in  1868  to  14,686,783  florins,  or 
724,000^  in  1874,  while  we  believe  there  has  been  a  further  great  increase  nnce. 

The  postal  statistics  are  very  full,  and  show  a  great  development  of  hnainesi^ 
the  postal  department  in  Hungary  being  remarkably  well  managed.  The  number 
of  letters,  joumnls,  &c,  posted,  has  increased  from  57,051,000,  or  3*70  per 
inhabitant,  in  1870,  to  97,097,000,  or  6*30  per  inhabitant,  in  1874.  Post-office 
orders  since  1869  have  increased  from  138,000  to  1,344,000,  and  the  amooats 
transmitted  from  a  merely  nominal  sum  to  71,911,000  florins  (about  6,ooo,ooo2.). 
The  total  number  of  offices  in  1874  was  1,930.  The  length  of  the  telegnqth  system 
has  increased  from  675  fMfriam«tre$  in  1867  to  1,401  myriamuiret  in  1874;  but 
the  number  of  despatches  which  was  5,872,000  in  1871,  was  only  5,690,000  in  1874. 

As  regards  institutions  of  credit,  the  fkcts  are  that  there  are  ninety-six 
"  banks"  in  place  of  five  in  1867,  and  that  the  capital  has  increased  fttnn  1 8,3  72,000 
florins  in  1869  to  52,733,000  florins  in  1874.  The  savings  banks  in  the  same  time 
have  increased  from  54  to  290 ;  peoples'  banks  and  friendly  sodeties  from  i  to 
201 ;  and  other  institutions  from  9  to  13.  The  total  capital  of  all  these  various 
institutions,  including  the  banks,  has  increased  from  69,087,000  florins  in  1870,  to 
155,087,000  florins,  but  it  does  not  appear  whether  this  is  nominal  or  paid  up 
capital.  The  total  discounts  of  the  banks  are  stated  to  have  been  35,156,000 
florins  in  1874  and  advances  on  merchandise  6,089,000  florins,  both  very  small 
figures,  and  for  all  the  credit  institutions  the  figures  are  147,029,000  florins,  and 
27,878,000  florins,  a  very  large  part  of  the  discounts  and  advances  being  made  it 
seems  by  the  so-called  savings  banks,  which  is  a  novel  feature  in  an  English  view. 
In  addition  there  are  mortgage  loans  made  by  these  institutions  to  the  extent  of 
184,627,000  florins,  of  which  12,632,000  florins  by  the  banks,  77*436,000  florins 
by  the  saving^  banks,  and  49,096,000  by  **  credit  fonciers.*'  The  business  all  round 
has  been  nearly  doubled  in  a  few  years,  which  appears  somewhat  singukr  when 
taken  in  connection  with  the  stationary  or  diminishing  character  of  the  prodnctioa 
of  Hungary  in  the  period.  The  increase  of  the  deposits  "for  saving"  in  aU  tbs 
institutions  is  f^m  11 5,558,000  florins  in  1869,  to  186,292,000  florins  in  1874. 

We  come  next  to  the  judicial  statistics,  which  are  also  very  frdl,  but  snlject  to 
the  usual  observation  on  such  statistics  in  most  oountries,  that  it  is  difficult  to  kaow 
precisely  what  the  flgures  mean.  To  take  the  figures  as  to  crime  alone,  we  make 
out  that  there  were  30,621  accused  in  1872;  34,294  in  1878;  and  35,922  is 
1874 ;  but  with  what  figures  in  our  own  judicial  statistics  these  should  be  compared, 
it  would  be  impossible  to  say.  The  number  of  prisoners  at  the  end  of  1874v  in  whst 
are  called  lock-ups  and  prisons  of  tribunals  of  first  instance,  was  4,850;  in  prisons 
and  lock-ups  of  judges  of  districts  (arronditiemenU),  7,360;  and  in  central  hoas» 
of  correction,  3,311. 
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There  are  abo  statistics  of  education,  which  show  a  total  of  1,497,000  children 
attending  school  in  1874,  out  of  2,139,107  obliged  to  attend,  with  particulars  of 
higher  education ;  but  such  figures  of  course  can  hardly  be  used  without  some 
knowledge  of  the  educational  system,  what  is  meant  by  attendance,  and  similar 
details. 

The  last  great  subject  dealt  with  is  the  finances  of  the  State,  as  to  which  we 
have  space  for  only  a  few  points.  As  is  well  known,  Hungary  has  gone  ahead  too 
fast,  and  has  become  much  indebted,  but  there  is  no  attempt  to  conceal  the  worst, 
so  that  there  is  full  reason  to  believe  in  the,  sincerity  of  the  efibrts  being  made  by 
raising  new  taxes  and  by  economy  to  bring  about  a  financial  equilibrium*  The 
broad  fact  is,  that  the  debt  has  increased  from  248,694,000  fiorins  in  1867  to 
548,41 5,012  florins  in  1874,  and  the  expenditure  from  194,188,000  to  247,342,000 
florins.  The  revenue  at  the  same  time  has  only  increased  from  167,211,000  to 
182,963,000  florins.  In  what  way  the  figures  would  be  changed  by  including  1875 
and  1876,  and  the  budget  for  the  following  years,  I  have  not  sufficient  data  to  say, 
but  while  there  is  a  farther  increase  of  debt  and  debt  interest,  I  understand  that 
there  is  also  a  substantial  improvement  of  revenue,  and  that  the  taxes  this  year 
have  been  coming  in  well.  All  the  same  it  is  evident— and  as  I  have  said  there  is 
no  concealment — ^that  Hungary  has  had  very  serious  financial  embarrassments. 

To  sum  up  these  observations,  I  should  say  that  Hungary,  economically  viewed, 
is  a  state  of  15,000,000  inhabitants,  amongst  whom  there  is  a  high  rate  of 
mortality,  implying  great  sensibility  to  epidemics  and  the  results  of  bad  harvests ; 
that  the  industry  of  this  people  is  mainly  and  almost  exclusively  agriculture,  whiph 
has  not  been  very  prosperous  of  late  years ;  that  from  various  causes,  apparently 
the  effects  of  former  prosperity  and  newly  acquired  liberty,  serious  financial 
mistakes  have  been  committed  and  great  embarrassment  produced ;  and  that  the 
difficult  task  of  raising  a  much  larger  revenue  than  before,  which  must  aggravate 
seriously  the  already  hard  conditions  of  life  in  Hungary,  is  being  Ivavely 
encountered  in  the  sound  belief  that  the  credit  of  the  State  must  be  upheld  at  all 
hazards.  That  the  Hungarians  will  prosper  so  as  not  to  feel  the  weight  of  the 
new  taxation,  must  be  the  wish  of  all  who  have  shared  in  the  recent  hospitaliiaet 
to  the  Statistical  Congress.  Apart  from  personal  feeling  which  may  be  prejudiced 
towards  the  Hungarian  nation,  it  would  also  seem  desirable  politically  that  a  strong 
constitutional  State  should  be  placed  where  Hungaxy  is,  and  the  only  nucleus  of  sudi 
a  State  is  furnished  by  the  Magyar  race.  If  one  small  voice  may  say  it^  I  should 
be  disposed  to  suggest  that  one  of  the  most  fatal  obstacles  to  their  development, 
the  isolation  of  their  language,  as  it  cannot  be  got  over  by  the  adoption  of 
German  into  common  speech,  owing  to  race  antipathies,  might  be  equally  well  got 
over  by  the  adoption  of  English  instead ;  here  there  would  be  no  race  difikulties, 
and  the  use  of  English  would  aid  the  Hungarians  in  more  ways  than  one,  in 
achieving  and  confirming  a  predominant  sway  for  themselves  on  the  lower  Dannbe. 


II. — CoTidensed  StatiBtia. 

This  Editor  has  received  the  following  inemorandi]m  on  a  statistical 
abridgment  of  our  Annvxd  Trade  Statistics^  lately  issued  by  Sir  Henry 
Peek:— 

An  attempt  like  the  present  to  show  how  the  bulk  of  statistical  volumes  could 
be  reduced,  ought  not  to  pass  without  a  word  of  praise  in  the  Journal  of  ike 
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Statiiiical  Society,  The  collective  opinion  of  the  Society  has  alwajs 
fitvoor  of  Buppresnng  nnnecesBary  figures  in  statistical  tables — of  stating  soms  in 
hundreds,  thousands,  or  millions,  instead  of  slavishly  using  units,  where  the  unit  a 
not  required  as  the  foundation  of  any  inference.  The  regular  tables  in  the  Jomrual 
have  always  been  in  accordance  with  this  opinion.  It  would  not  perhaps  be  gQii^ 
too  far  to  assert  that  those  who  are  most  accustomed  to  use  and  draw  up  statistical 
tables  are  most  strongly  in  favour  of  stating  the  sums  they  deal  with  in  as  compact 
a  form  as  may  be.  The  present  little  handbook,  occupying  not  more  than  27  pages, 
is  a  popular  application  of  the  principle  for  which  statisticians  contend.  It  shows 
how  there  can  be  condensed  into  this  small  compass,  almost  all  that  is  essential  of 
the  trade  statistics  for  six  years  past.  The  sums  throughout  are  in  tens  of 
thousands  only,  and  the  result  is  that  from  two  to  five  figures  only  are  required, 
where  the  ordinary  mode  of  writing  would  take  six  to  ten,  a  saving  from  each 
sum  of  four  figures.  The  compression  consequently  has  enabled  the  compiler 
to  put  many  details  into  a  single  page,  with  the  result  that  the  reference  is 
more  convenient  than  the  official  annual  statement,  which  is  for  five  years  only, 
and  that  there  is  a  connected  view  of  a  longer  period.  Those  who  are  not 
acquainted  with  the  surprising  waste  of  space  there  is  in  ordinary  statistics,  will 
perhaps  hardly  believe  in  such  a  result.  The  wonder  is  that  such  an  economy  of 
figures,  which  all  statisticians  valae,  is  so  slow  in  making  its  way  into  general  use. 
There  is  a  strong  prejudice  among  those  who  only  use  statistics  oecasionally  in 
favour  of  having  all  the  units  in.  Some  men  of  business  say  that  they  are  puzxled 
and  put  out  by  the  omission  of  the  units,  that  they  cannot  follow  a  series  of  sums 
where  the  omission  has  been  made.  It  is  quite  likely  that  if  an  attempt  were 
made  in  official  statistics,  especially  those  of  finance  and  trade,  to  omit  the  units, 
mtfkiy  members  of  parliament  would  revolt  and  call  upon  the  departments  to 
publish  figures  in  the  old  fashion,  no  matter  what  the  cost.  It  would  be  affirmed 
that  the  Government  had  commenced  publishing  loose  figures  instead  of  the 
accurate  and  precise  ones  which  it  ought  to  publish.  All  this  is  plainly  notiiing 
but  pr^udice,  and  politioans  and  clever  men  of  business  should  be  ashamed  of 
unng  such  arguments  or  allowing  them  to  be  used  in  their  name.  As  all  who  have 
tried  know,  a  very  little  experience  is  required  in  order  to  handle  sums  from  which 
units  are  omitted,  and  to  read  them  aright  with  as  much  ease  as  if  the  units  were 
in.  If  there  are  any  who  are  unable  to  acquire  such  facility,  they  must  be  so 
ignorant  of  arithmetic,  and  so  devdd  of  common  sense,  that  they  can  make  no 
real  use  of  statistics  whatever.  To  keep  in  the  units,  moreover,  for  the  ben^t  of 
such  feeble  brethren,  has  a  tendency  to  encourage  a  delusion  as  to  the  degree  of 
accuracy  requisite  or  possible  in  many  statistics.  To  take  trade  statistics  as  an 
illustration,  no  one  can  suppose  for  a  moment  that  the  statement  of  the  sums  in 
lesser  amounts  than  thousands  and  in  many  cases  millions,  is  really  accurate. 
Even  If  arguments  could  be  based  on  such  minutia,  if  they  were  accurate,  the 
condition  of  accuracy  is  entirely  wanting.  Declarations  of  value  are  made  at  the 
I  custom  house  usually  by  the  lowest  clerk  in  a  merchant's  office,  and  these  ara 

I  checked  by  the  responsible  department  with  more  or  less  care,  but  when  all  is  done 

'  it  is  only  approximately  that  the  values  thus  stated  can  correspond  with  the  actual 

I  value  of  the  goods — with  what  they  have  cost  the  merchant  on  the  one  side,  an^l 

i  with  what  they  will  return  to  him  on  the  other.    The  declarations  of  quantity 

I  must  also  vary  greatly  from  the  standard  of  exact  arithmetical  accural^.    The  usual 

I  publication  of  sach  units,  therefore^  is  positively  misleading  to  statistical  amateurs. 

They  look  for  a  species  of  accuracy  not  compatible  with  the  subject-matter,  and 
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becaase  they  are  disappointed  they  are  apt  to  blame  the  science  itself — to  say  that 
the  statistics  are  not  good.  For  these  and  other  reasons  then,  statisticians  shoold 
be  moving  in  this  important  question,  where  success  would  so  much  diminish  their 
labours,  correct  unsound  ideas  as  to  what  statistics  are,  and  help  to  diffuse  a  better 
knowledge  of  statistical  data. 

The  compiler  of  this  little  hand-book  has  also  introduced  some  ingenious 
groupings  of  the  statistics,  so  as  to  bring  out  broader  results  than  if  each  was  of  a 
large  list  of  articles,  and  every  single  country  has  been  dealt  with  separately ; 
such  a  condensation  is  very  useful,  though  there  would  be  reasons  against  attempt- 
ing  this  in  other  statistical  works,  and  especially  in  official  publications. 


III. — The  Depreciation  of  Silver, 

Wb  make  the  following  extracts  from  the  paper  read  by  Mr.  Giffen  on 
12th  October,  at  the  meeting  of  the  Social  Science  Congress,  at  Liverpool. 
The  subject  of  the  paper  was  "  The  Causes  and  Effects  of  the  Depreciation 
of  Silver,  how  Far  is  it  an  Evil,  and  what  are  the  Means  of  Kemedying 
the  Evil  V 

**  1  propose  to  say  very  little  as  to  the  causes  of  the  depreciation  of  silver. 
There  is  now  a  very  general  agreement  that  these  causes  are  the  demonetisation  of 
silver  by  Germany,  the  restriction  of  silver  coinage  by  the  Latin  Convention,  the 
increased  supply  from  the  American-  mines,  and  the  diminished  absorbing  power  of 
India,  whether  temporary  or  permanent,  through  the  increase  of  the  indebtedness 
of  India  to  England.  The  combination  of  these  causes,  it  is  generally  agreed,  has 
brought  about  the  recent  fall  in  silver,  although  opinions  may  differ  greatly  as  to 
the  extent  to  which  each  cause  has  influenced  the  result.  The  only  question  on 
this  head  which  it  may  be  necessary  to  discuss  for  a  moment  appears  to  be  the 
extent  of  the  depreciation.  Has  it  reached  its  probable  limita  for  the  present  or 
for  a  considerable  period?  Is  a  recovery  or  a  still  further  decline  the  more 
probable  contingency?  Are  the  causes  which  have  brought  about  the  fall 
adequate  to  produce  a  further  depreciation  or  not  ?  In  reply  I  propose  to  assume 
for  the  purposes  of  this  paper  that  a  speedy  further  depreciation,  resembling  the 
late  foil  from  about  $%d,  to  the  present  price  of  s%d,  per  oz.,  is  not  to  be  counted 
upon.*  It  is  the  nature  of  such  changes  of  prices  to  happen  suddenly.  When 
attention  is  aroused  to  great  causes  of  change  in  operation,  and  a  fall  or  rise  has 
begun,  the  market  disposition  is  to  discount  the  entire  change  at  once,  and  even 
by  going  beyond  the  mark  produce  a  considerable  reaction,  such  as  appears  to  have 
occurred  in  silver  in  its  recovery  from  ^fd.  to  the  present  point.  That  no 
further  catastrophe  is  impending  is  also  probable  from  the  fact  that  no  further 
demonetisations  of  silver  comparable  in  importance  with  those  of  Germany  and  the 
Latin  Convention  are  inunediately  threatened.     .... 

*'  What,  then,  are  the  effects  of  this  great  depreciation  P  The  most  important, 
I  believe,  are  summed  up  in  this — that  in  countries  having  a  silver  standard  the 
usual  effects  of  a  depreciation  of  the  standard  will  be  produced.    In  other  words. 


*  The  price  has  since  risen  to  $Sd,  per  oz.  and  upwards. 
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these  couniries  will  sooner  or  later  experience  a  general  rise  of  prices,  probably 
with  the  usual  accompaniment  of  speculation  and  stimulated  trade.  The  wa^t 
of  the  national  debts  of  such  countries,  so  far  as  contracted  in  silTcr,  will  also  be 
diminished.  On  the  other  side  creditors  will  have  less  to  receive,  though  debtors 
have  less  to  pay  than  was  contracted  for,  and  thus  many  individuals  will  lose ;  the 
wages-receiving  classes  in  such  countries  will  also  suffer  at  first  by  a  real  fall  in 
wages;  and  the  annuitant  classes  generally  will  be  straitened.  These  have 
undoubtedly  been  the  effects  of  the  Australian  gold  discoveries  and  the  consequent 
depreciation  in  gold  which  then  occurred,  although  the  immediate  fall  in  wages 
and  other  evils  have  been  neutralised  or  lost  sight  of  in  an  advance  of  wages  doe 
to  other  causes,  and  in  a  vast  industrial  progress  which  was  no  doubt  partly 
stimulated  at  one  time  by  the  gold  discoveries  themselves.  It  is  quite  posible 
that  there  is  as  yet  hardly  any  trace  of  these  effects  in  India  and  other  nlv^ 
countries,  but  the  experience  of  such  changes  in  past  times  is  sufficient  to  prove 
that  the  effects  will  follow. 

"  Such  will  be  the  effect  of  the  depreciation  on  the  countries  which  use  silver  as 
money.  As  regards  the  use  of  silver  for  other  purposes  than  money,  the 
depreciation  means  the  supply  of  an  artade  valued  by  mankind  at  a.  dieaper 
price.  I  need  hardly  say  that  such  a  lowering  of  price  is  in  itself  an  undoubted 
advantage  to  mankind.  The  owners  of  existing  stocks  of  rilver  will  no  doubt  be 
relatively  poorer,  but  this  is  the  natural  effect  of  any  cheapening  of  commodities, 
and  is  not  considered  an  evil. 

**  And  if  these  were  the  only  effects  of  the  depreciation  of  silver  to  be  con- 
sidered, it  would  not  be  possible  to  affirm  that  on  the  whole  the  depredatioa  of 
silver  is  an  evil.  No  doubt  many  individuals  will  suffer,  but  many  also  will  gain ; 
and  it  cannot  be  affirmed,  I  think,  that  there  is  any  balance  of  evil  for  the  com- 
munity. The  cheapening  of  the  commodity  as  k  commodity  b  an  advantage),  and 
the  depredation  of  the  currency  is  of  mixed  consequences,  some  of  them 
undoubtedly  good.  It  may  be  said  that  all  fluctuations  of  the  standard  of  valos 
are  presumably  of  bad  effect,  but  I  doubt  if  economic  science  is  sufficiently  advanced 
to  enable  us  to  say  so.  In  point  of  fact  all  standards  do  change  in  vahie  6om 
period  to  period.  Gold  itself  has  undeigone  extensive  changes  during  Uie  present 
century,  and,  as  is  now  well  known — ^Mr.  Jevons's  demonstrations  will  be  familiar 
to  many  here — they  are  subject  to  a  fluctuation  of  lo  or  25  per  cent,  in  every 
credit  cyde  iVom  the  mere  change  in  the  state  of  credit  alone.  When  credit  is 
good  all  prices  rise,  that  is,  the  standard  depredates  in  value;  and  the  present 
fluctuation  in  silver  does  not  go  beyond  the  limits  of  an  ordinary  change  caused  by 
the  varying  state  of  credit.  The  truth  seems  to  be  that  it  is  very  important  for 
nations  to  have  a  standard  of  value,  even  though  it  fluctuates  from  period  to 
period ;  and  a  fluctuation  of  10  per  cent,  and  upwards  is  of  so  ordinary  occurrence 
that  when  one  occurs  fh>m  an  extraordinary  cause,  we  cannot  treat  it  as  itsdf 
extraordinary  or  presumably  as  productive  of  extraordinary  evil. 

'*  The  question  then  remains  whether  there  is  any  peculiarify  in  the  depreciation 
of  silver,  different  from  any  other  depreciation  or  change  in  a  standard  of  value,  to 
account  for  the  loud  outcry  it  occasions  and  the  call  for  heroic  remedies.  The 
answer  here  is  also  obvious — that  there  happens  to  be  a  large  class,  induding  to 
some  extent  the  Governments  of  silver-using  countries,  who  are  losers  by  Uie 
change.  They  are  among  the  creditors  who  have  less  to  reodve,  while  the  loss  is 
made  obvious  to  them,  because  they  have  to  make  payments  in  gold,  or  have 
otherwise  to  convert  the  silver  they  recdve  into  gold,  and  are  thus  made  to 
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ascertain  that  the  silver  they  receive  is  less  ^ectual  as  compared  with  gold  than  it 
was.  If  there  were  no  exchange  operations  the  oatcry  woold  perhaps  be  less,  tint 
as  matters  stand  it  is  qnite  intelligible  that  an  immediate  apparent  loss  of  rather 
more  than  lo  per  cent,  should  be  greatly  resented.  A  classification  may  be  made 
of  the  complaints.  They  are  not  made  by  the  great  masses  of  the  silver  countries 
— say  by  the  masses  of  Bossia,  Austria,  Hungary,  or  India,  who  are  indeed  as  yet 
hardly  aware  of  the  depreciation— but  chiefly,  I  think,  by  two  or  three  classes 
only.  Ist.  The  Civil  Service  of  India,  which  is  paid  in  rupees,  but  has  remittances 
to  make  to  England  in  gold.  Qenerally  all  European  employ^  in  India  dependent 
on  fixed  salaries  are  in  the  same  case,  though  salaries  in  private  employment  are, 
of  oourse,  not  so  fixed  as  in  Government  service,  and  the  evil  in  their  case  may  be 
more  evanescent.  2nd.  The  Indian  Government  as  having  been  a  large  borrower 
in  gold,  and  being  largely  indebted  in  gold  for  pensions  and  otherwise,  is  a  heavy 
kaer  by  the  exehangeb  and  the  loss  for  tiie  moment  destroys  the  narrow  margin 
which  Indian  financiers  have  to  go  upon.  I  do  not  hei^r  of  any  other  great  Govern- 
ment which  is  in  precisely  the  same  difficulty,  except  perhaps  Russia,  which  has 
large  sums  in  gold  to  pay  annually,  though  its  foreign  debt  is  not  so  large  in  pro- 
portion as  that  of  India,  and  it  has  no  foreign  pensions  to  meet,  as  India  has. 
Austria  and  Hungary  have  also  borrowed  a  little  in  gold,  but  not  so  much  in 
proportion.  In  as  far  as  they  have  borrowed  they  have  all  a  palpable  loss  by 
exchange  to  meet^  and  mmor  oountries  using  silvery  and  which  have  borrowed  in 
gold,  are  doubtless  in  the  same  predicament.  Lastly  there  are  the  traders  with 
silver  countries  who  either  make  temporary  or  permanent  investments  in  those 
countries,  and  who  have  thus  remittanees  to  make  home.  The  losses  thus  caused 
have  undoubtedly  been  great.  Traders  have  been  exposed  to  heavy  loss  on  many 
transactions,  though  if  silver  remains  steady  this  cause  of  loss  should  cease  to 
affect  them.  Trade  is  also  hindered  by  the  greater  difliculty  of  making 
exchanges  between  gold  and  silver,  where  there  is  no  longer  a  fixed  relation 
between  the  two  metals,  this  hindrance  being  of  the  same  nature  as  that  expe- 
rienced in  the  trade  with  countries  which  have  an  inconvertible  pi^r  money. 
Bankers  and  insurance  companies,  again,  who  have  money  out  in  the  silver 
countries  have  been  forced  to  endure  a  great  depreciation  in  their  silver  assets; 
which  must  be  recognised  when  the  amounts  are  converted  into  gold.  It  is  in 
this  way  that  the  outcry  about  the  silver  depreciation  has  arisen.  The  Govern- 
ments of  certain  silver  countries,  principally  India,  happen  to  have  unusually  large 
engagements  in  gold  to  meet;  the  Civil  Service  of  one  Government,  that  of  India, 
is  also  specially  concerned;  and  there  is  a  large  class  in  certain  gold  countries, 
principally  England,  which  has  investments  in  the  silver  countries,  and  has  thus  to 
face  a  great  loss. 

**  The  losses  are  undoubtedly  great,  but  I  am  inclined  to  think  there  is  also  a 
great  deal  of  exaggeration  about  them.  Passing  over  the  loss  of  the  civil  servants 
of  India,  which  u  most  serious  and  unequivocal,  I  should  be  inclined  to  say  that  as 
regards  traders  there  is  dther  no  loss  which  does  not  come  within  the  ordinary 
chances  of  trade  or  which  has  not  at  any  rate  been  written  off  by  this  time,  while 
the  increased  difficulty  of  exchange  with  silver  countries  is  of  a  kind  which  has 
often  been  encountered;  and  as  regards  Governments  that  their  real  sources  of 
revenue  are  not  affected — that  if  silver  is  depreciated  they  must  soon  be  able  to 
raise  an  increased  nominal  revenue  in  silver,  and  that  in  this  way  their  temporary 
deficits  will  be  adjusted.  As  regards  trade,  then,  the  loss  by  exchange,  apart  from 
the  excessive  fluctuations,  amounts  to  about  lo  per  cent,  in  the  current  year,  and 
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ilufl,  I  maintain,  is  no  more  than  an  ordinary  trade  flaotnation^  agiinrt  wlueb 
traders  ought  to  provide.  They  go  into  business  expecting  to  meet  large  gains  and 
losses,  and  such  a  fluctuation  is  one  of  the  chances.  Probably  the  banken  who 
suffer  will  have  found  the  fluctuation  more  out  of  ^e  way  of  what  th^  usoslly 
calculate  on ;  but  the  lesson  after  all  only  brings  home  to  them  their  liability  to  a 
trade  risk  when  they  really  engage  in  trade.  Startled  as  they  are  by  the  fluctos* 
tion  in  silver,  they  ought  to  remember  that  such  fluctuations  are  natural  in  ereiy 
standard,  that  they  have  occurred  before  both  in  gold  and  silver,  and  that  their 
reliance  on  a  permanent  equilibrium  between  the  two  was  really  irrational  and  the 
fruit  of  long  habit  during  a  period  in  which  a  comparative  equilibrium  has  bees 
maintiuned  by  the  artificial  regulations  of  the  doubleHSurreney  countries,  assisted 
by  a  singular  combination  of  events.  Now  that  they  are  undeceived,  bankers  and 
others  residing  in  gold-unng  countries,  and  proposing  to  invest  in  silver-unng 
countries,  will  know  that  they  have  an  additional  risk  to  provide  for.  Inveslaiieot 
may  be  checked  a  little  in  consequence,  but  that  should  l)e  the  sum-total  of  the 
evil  to  the  community  of  peoples  generally,  from  the  losses  which  bankers  and 
others  have  sustained.  As  to  the  increased  difficulty  of  exchange,  which  ii  a 
permanent  hindrance  to  trade,  the  circumstance  that  the  difficulty  is  of  a  familiar 
kind  should  prevent  us  exaggerating  it.  When  we  have  seen  what  Ihictuatiaos 
the  exchange  with  the  United  States,  for  instance,  has  been  exposed  to  by  inoaa- 
vertible  paper,  without  the  trade  coming  to  an  end,  we  can  hardly  be  afraid  of 
similar  difficulties  In  connection  ^th  silver,  where  the  play  of  supply  and  demand 
will  in  time  be  able  to  adjust  the  price,  and  consequently  the  level  of  exchange. 
If  the  exchange,  even  with  inconvertible  paper-money,  tends  to  become  tokrafalj 
stable,  we  may  anticipate  a  like  stability,  as  a  rule,  for  the  exchange  with  silfer 
countries,  as  soon  as  the  causes  of  the  present  unusual  movement  have  ceased  to 
operate.  As  regards  the  deficits  of  governments  whidi  have  to  pay  interest  and 
charges  on  their  debt  in  gold,  or  have  other  remittances  to  make  in  gold  while 
they  receive  revenue  in  silver,  it  is  quite  plain  that  when  prices  within  sock 
countries  have  adjusted  themselves  to  the  depreciation  they  wiU,  in  the  abeenoe  of 
any  special  difficulties,  be  as  able  as  befbre  to  make  their  gold  payments.  They 
will  have  more  silver  to  give  in  exchange  for  the  same  quantity  of  gcAd ;  but  then 
they  will  be  receiving  more  silver.  As  they  will  have  a  real  gain  at  the  same  time 
on  their  home  debt,  payable  in  silver,  it  cannot  be  said  that  the  tempoiaiy 
embarrassment  occasioned  while  prices  are  belAg  acyusted  to  the  depreciation  is  so 
very  serious  a  matter  to  them  as  it  appears  at  first  sight.  Special  difficulties  m 
the  way  of  the  Government  being  able  to  raise  an  increased  silver  revenue  are  no 
doubt  alleged  in  the  case  of  India ;  but  India  is  not  the  only  case  to  be  considered, 
and  the  presumption  is  that,  if  there  are  such  special  difficulties,  they  most 
interfere  with  and  embarrass  Indian  finance  in  other  ways,  and  should  be  grappled 

with  accordingly If  tlie  view  I  have  taken  is  correct,  the  case  is  plainly  not 

one  for  hercnc  remedies." 
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REGISTRATION   OF  THE   UNITED   KINGDOM. 


No.  I.-EN6LAND  AND  WALES. 

MARRIAGES— QuABTEB  bndbd  Jitkb,  1876. 
BIRTHS  AND  DEATHS— QuABTBB  ended  Ssftembeb,  1876. 


A. — Seinal  Table  of  Marriages,  Births,  and  Deaths,  returned  in  the 
Years  1876-70,  and  in  the  Quarters  of  those  Years, 


Calendar  Years,  1876-70  :—A^tm6cr«. 

Years 

'76. 

'76. 

'74. 

'73. 

'72. 

'71. 

'70. 

Marriages  No. 

Births „ 

Deaths  ....  „ 

— 

200,980 
850,187 
546,317 

202,010 
854,956 
526,632 

205,615 
829,778 
492,520 

201,267 
825,907 
492,265 

190,112 
797,428 
514,879 

181,655 
792,787 
515,329 

Quarters  of  each  Calendar  Year,  1876-70. 
(I.)  Mabbiaobs: — Numbers, 


Qrs.  ended 
laH  day  of 

'76. 

•75. 

•74. 

•73. 

•72. 

•71. 

•70. 

March No. 

41,757 

42,237 

41,418 

41,217 

40,539 

36,305 

36,465 

June  „ 

51,218 

48,860 

52,827 

58,408 

60,380 

48,831 

46.720 

— 

49,817 

40,144 

49,709 

49,818 

46,536 

43,900 

December     „ 

— 

60,666 

58,626 

61,281 

60,530 

68,440 

54,580 

(II.)  BiBTHS:— 2fiwni€r». 


Qrs,  ended 
last  day  of 

'76. 

•76. 

'74. 

73. 

'72. 

'71. 

'70. 

March No. 

229,980 

215,261 

214,614 

216,744 

208,762 

209,523 

206,866 

June  „ 

225,866 

214,660 

217,598 

206,516 

208,790 

201,166 

203,616 

September   „ 

216,167 

210,781 

210,323 

204,167 

201,746 

193,271 

192,621 

December    „ 

— 

209,506 

212,621 

203,361 

206,619 

193,469 

190,286 

(III.)  Dbaths: — Numbers, 


Qrs,  ended 
last  day  of 

March No. 

78. 

'75. 

'74. 

73. 

72. 

'71. 

70. 

142,269 

162,614 

136,618 

182,482 

184,962 

138,393 

148,773 

June  „ 

126,212 

180,797 

123,907 

118,582 

120,885 

120,793 

121,128 

September   „ 

119,909 

121,469 

124,253 

114,676 

118,927 

121,332 

124,297 

December    „ 

— 

131,647 

141,964 

126,830 

117,651 

134,361 

126,181 
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Periodical  Returns, 


[Dec. 


Annual  Rates  of  Marriages,  Births,  and  Deaths,  per  1,000  Pkbsovs 
Living  in  the  Years  1876-70,  and  the  Quarters  of  those  Fears. 

Calendar  Years,  1876-70:— (7en«m/  RcUios. 


Ykaiis 

76. 

Mean 
•66-75. 

•75. 

74. 

'78. 

72. 

'71. 

70. 

Eetmtd.  Popln. 
of    England 
in  thousands  \ 
in  middle  of 
each  Year.... 

i4»244» 

— 

*3.944» 

23»^49» 

^h35^> 

a3.o^8» 

ii,783. 

22,501, 

Persons  Mar-l 
ried / 

Births 

— 

i6-8 
35'4 

2Z'2 

16-8 

35-5 
22-8 

171 

36-2 
22-3 

17-6 

35-6 
211 

17-5 

35-8 

21-3 

= 

16-7 

350 
22-6 

161 
35-2 

Deaths 

22-9 

Quarters  of  each  Calendar  Year,  1876-70. 
(I.)  Persons  Married  : — BtUio  per  1,000. 


Qrs.  ended 
last  day  of 

March 

'76. 

Mean 
•66-75 

75. 

•74. 

'73. 

•72. 

71. 

70. 

13-8 
16-9 

13-8 
17*1 
i6-4 
19-8 

14-3 
16-2 
16-6 
201 

14-2 
17-9 
16-5 
19-7 

14-3 
18-3 
16-9 
20-8 

14-1 
17-6 
171 
20-8 

12-9 
17-2 
16-2 
20-4 

13-2 

June 

16-7 

September  

December   

15-5 
19*2 

(II.)  Births  .—Ratio  per  1,000. 


Qrs.  ended 
last  day  of 

March 

'76. 

Mean 
•66-75. 

75. 

•74. 

•73. 

72. 

'71. 

'70. 

88-0 
37-4 
35-4 

36-9 
36-1 
34*5 
34*5 

36-5 
860 
34-9 
34-7 

36-8 
36-9 
35-8 
35-7 

37-5 
36-5 
34-7 
84-5 

36-3 
36-8 
34-7 
35-5 

37-3 
35-6 
83-7 
33-7 

87*3 

June 

86*4 

September  

December   

84*0 
38*6 

(III.)  Deaths:— J2a/io  per  1,000 


Qrs.  ended 
last  day  of 

March 

•76. 

Menn 
'66-75. 

75. 

74. 

•73. 

'72. 

'71. 

70. 

23-5 
20-9 
19-6 

24-6 

21*4 
21*0 
22*1 

27-5 
21-9 
20-1 
21-8 

23-4 
210 
20-8 
23-8 

230 
20-4 
19-5 
21-5 

23-6 
210 
20-6 
20-2 

24-7 
21-3 
211 
28-4 

26-0 

June t-tr...r.*.Tr 

21-6 

September  

December   

22*0 
22*8 
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B,  ^Comparative  Table  of  Consols,  Provisions,  Pauperism,  and  Coal  in 
each  of  the  Nine  Quarters  ended  September y  1876. 


1 

3 

Average 

Price 

of 

Consols 
(for 

Money). 

S 

Average 

Rate 
of  Bank 

of 
England 

Dis- 
count. 

4 

Average 
Price 

of 
Wheat 

per 
Quarter 

in 
lilngland 

and 
Wales. 

6 
Average 

6 
Prices  of 

7 

Average 
Prices  of 
Potatoes 
(York 
RegeuU) 
per  Ton 

at 

Waterside 

Market, 

Southwark. 

8                  9 
Pauperism. 

10 
Sea. 

Quarters 
ending 

Meat  per  lb. 
at  the  Metropolitan 

Meat  Market 

(by  the  Carcass), 

with  the  Mean  Prices. 

Quarterly  Average  of 
tlie  Number  of  Paupers 

relieved  on  the 
laal  limy  of  each  week. 

borne 

Coal 

in 

London 

Market 

Beef. 

Mutton. 

In-door. 

Outdoor. 

per 
Ton. 

1874 
Sept.  30 

Dec.  31 

1875 
Mar.  31 

June 80 

Sept.  30 

Dec.  31 

1876 
Mar.  31 

June 30 

Sept.  30 

£ 
921 

93 

92J 
93i 
94* 
94i 

94i 
95i 
95J 

3'0 
4-6 

3*7 

3-5 

3*» 
41 

Z'l 

*.    d. 
55     5 

44  4 

42    6 

42  6 
49    - 

46  7 

43  8 

45  10 

47  1 

d.  d.  d. 

6i— 8 

61 

4i-^i 
61 

5—8 

e\ 

5i-.8i 

6i 
51-8^ 

7 
5i-8i 

6J 

5h-8 

6f 

5— 8i 

61 

6i-8^ 

61 

d,  d.  d, 
5i-7i 

61 
4i-8 

61 

4J-8 

6f 
51-9^ 

7k 
5^91 

7* 
6— 9i 

7l 

5i— 9 

7i 
5—10 

7i 
5f-9i 

7f 

s,  #.  #. 

75—104 

yo 

73—96 

84 

81—111 
96 

80—120 

ICX) 

70—93 

82 

105—127 
116      • 

121—151 

136 
125—170 

147 

1^9,993 
138,868 

146,708 
I3>»7i7 
125,614 
136,124 

i45»o88 
»34>357 
130.349 

592,989 
587,772 

622,652 
592,862 
555,409 
546,251 

558,026 
585,419 
517,196 

*.     d. 
^3     3 

H     7 

«     5 
20     8 
20     4 
22     6 

19     9 

18  8 

19  - 

C. — General  Average  Death- Rate  Table: — Anntud  Rate  of  Mortality  to  1,000 
of  the  Population  in  the  Eleven  Divisions  of  England. 


Divisions. 


£ngland  and  Wales 


I.  London 

II.  South-Eastem  counties    .... 
ni.  South  Midland       „ 
IV,  Eastern  counties  

V.  South- Western  counties  .... 
▼I.  West  Midland        „ 
VII.  North  Midland       „ 
VIII.  North- Western       „ 
IX.  Yorkshire 

X.  Northern  counties    

XI.  Monmouthshire  and  Wales 


Average  Annual  Rate  of  Mortality  to  1,000  Living  in 


Ten  Years 
1861-70. 


22*4 


H'5 
19-1 

20*2 
20*1 
19-9 
21*8 
20-8 

i6-3 
24*0 

22*7 
21-6 


1875.   Quarters  ending 


June. 


21-9 


21-9 
18-6 
19-8 
20-2 
201 
21-7 
21-8 
24*6 
23-7 
22-3 
23-4 


Sept. 


201 


21-5 
161 
17-7 
17-9 
15-9 
191 
21-2 
23-8 
22-9 
23-7 
181 


Dee. 


21-8 


24-3 
17-5 
18-8 
190 
19-6 
210 
21-2 
25-7 
23-5 
22-6 
20-5 


1876.    Quarters  ending 


March.     June.       Sept, 


24-7 
19-2 
20-5 
20-3 
21-5 
23*4 
23-2 
290 
23-9 
23*2 
23-2 


20-9 


20*9 
17-3 
17-4 
18-0 
19-6 
20-1 
20-5 
25-2 
22-6 
20-6 
22-4 


19-6 


21-5 
16-5 
170 
16-9 
16-4 
19-1 
20-6 
22-9 
21-4 
20-2 
17-6 
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D. — Special  Averctge  Death-Rate  Table: — Annual  Ratb  of  Mortality  fer 
1,000  in  Town  and  Coitntry  Districts  of  England  in  each  Quarter  of  ik 
Years  1876-74. 


Area 

in  SUtute 

Acres. 

Population 
Enumerated. 

Qnarten 
endiBg 

Annual  Rate  of  Mortality  per  1.000 
in  each  Quarter  of  the  Yetn 

1871. 

1876. 

Mean 

•66-75. 

1876. 

187t 

In  131  Districts,  and  ^ 
59  Sub -districts,  1 
comprising      the 
Chief  Town* J 

3,184,419 

ia,900,i4z 

fMarch .. 
J  June  .... 

]  Sept 

LDec 

Year  .... 

25-3 
221 
21-7 

z6-6 

22-8 

23*7 
24-6 

28-9 
22-7 
22-3 
23-9 

261 
22-3 
23*4 
26'( 

— 

-4*4 

24-5 

24-3 

34,134,802 

9,8 1 2,1  i4 

Year  .... 

rMarch.. 
J  June  ... 

[It::: 

— 

19-4 

20-7 

19-5 

In  the    remauunir    Dis-^ 
irict«  and  8Qb-£>triet« 
of  England  and  Wales,  I 
comprising  chiefly  ( 
Small    Towm    ana  1 

211 
19-2 
16-7 

22*1 
19-5 

17*3 
i8-7 

25-7 

20-8 
17-2 
18-9 

21-2 
19-8 
17-4 
20-2 

Kot0.— The  three  months  Januur*  Fehmary,  March,  contain  90,  and  in  leap  Tear  91  da^a ;  the  three 
April,  May,  June.  91  days ;  and  each  of  the  last  two  anarten  of  the  year,  9S  days.  For  tlda  uieqnali^  a  ea 
ia  made  in  adcnlating  the  rate  of  mortality  in  the  different  quarters  of  the  year. 


E. — Special  Tmon  Table: — Population;  Births,  Deaths;  Mean  Temperatubi <rJ 
Kainfall  in  the  Third  Qtcarter  of  1876,  in  Twenty-Three  Lcirge  Townt, 


Cities,  kc. 


Total  of  23  towns  in  U.  K 

London    

Brighton 

Portsmouth 

Norwich 

Plymouth   

Bristol 

Wolverhampton 

Birmingham   

Leicester 

Nottingham    

Liyerpool 

Manonester 

Salfopd 

Oldham  

Bradford 

Leeds  

Sheffield  

Hull 


Estimated 
Popnlntiou  in 
the  Middle 

of 

the  Year 

1876. 


Sunderland 

Newcastle-on-T^ne 

Edinburgh 

Glasgow 

Dublin 


8,028,595 

3489,428 
100,632 
124,867 

83430 
72,230 

»99»539 
7i,549 

371,839 
113,581 

93,^^7 
52i»544 
357,917 
138,425 

88,609 

173,723 
291,580 

274.9  >4 
136,933 
108,343 
139,929 
215,146 
545.144 
314,666 


Births 

in 

IS  Weeks 

ending 
80th  Sept., 

1876 


73,184 

30,659 
722 
974 
658 
491 
1,780 
710 

3,807 
1,143 
846 
6,108 
3,414 
1,699 

919 
1,686 
2,896 
2,711 
1,387 
1,072 
1,396 
1,822 
5,055 
2,229 


Deaths 

in 

IS  Weeks 

ending 

80th  Sept., 

187«. 


45.459 
18,926 
480 
747 
493 
331 
1,053 
416 

2,119 
828 

524 
3,223 
2.447 
1,036 

577 

919 

1,961 

1,680 

863 

607 

792 

903 

2,931 

1,603 


Annual  Rate 
to  1,000  Litring  daring 

the  13  Weeks 
ending  80th  Sept,  1876. 


Births.        Deaths. 


36-6 

35-3 
28-8 
31-8 
31-7 
27-3 
35-8 
89-8 

41-1 
40-4 
86-3 
89-3 
38-3 
49-3 

41-6 
390 
39*9 
39-6 
40-7 

39-7 
40-0 
840 
87-2 
28-4 

Digitizeb 


22-7 

ir8 
19-1 
24*0 
23'7 
18-4 

21*2 
23-0 

22-9 
29*3 
225 
24*8 

27*4 
30*0 

26-1 
21*2 
27-0 
24'5 
25-3 

22-5 
22-7 

i6-8 
21-6 


Mean 

TemperatniT 

in 

IS  Weeks 

ending 

SOth  Sept., 

1870. 


69-8 

61-8 
60-2 


69-9 
601 
61-6 
59*4 

60-6 
69*5 

57-8 

57-5 

581 
59-4 
59-3 
58-4 

6S-5 


66*2 
58*6 


lackst 

18  f** 


8-4f 

H 

8-4^ 
io-;i 

9'o; 

6-99 

7*4^ 

7'Ci 
7-6* 


107J 
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W. ^Divisional  Table: — ^Marriages  ReffigUred  in  Quarters  ended  30tk 
June,  1876-74;  and  Births  and  Dbaths  in  Quarters  ended  30th 
September,  1876-74. 


I 

DIVISIONS. 

s 

Am»A» 

in 

8 

POPULATIOM, 

1871. 

4               6               8 

Makeiaobs  in  Qoarters  ended 
80th  Jnne. 

(EngUndftnd  Wales.) 

Statute  AcKi. 

(PtfrMfW.) 

1876. 

1875. 

1874. 

Bngld.  AWALBS-.-roteftj 

37,319,121 

No. 
22,712,266 

No. 
51,218 

No. 
48,360 

No. 

52,737 

I.  London ..« 

II.  South-Eastom  

III.  South  Midland « 

IV.  Sastem 

75,362 

3,994,431 
3,201,325 

3,2",44i 

4,981,170 
3,945,460 
3,535,445 

1,998,914 
3,702,384 
3,547,947 

5»»25,34* 

3,254,260 

2,167,726 
1,442,664 
1,218,728 

1,880,777 
2,720,669 
1,406,985 

3.389,044 
2,395,569 
1,414,234 

1,421,670 

8,704 

4,219 
2,392 
1,932 

3,323 
6,063 

3,567 

8,762 
5,880 
3,390 

2,986 

8,166 

3,812 
2,121 
1,712 

8,191 
5,672 
8,244 

8,475 
5,569 
8,514 

2,884 

8,676 

4,086 
2,343 
1,850 

3,673 
6,072 
8,825 

8,9^ 
5,966 

V.  South-Wertern 

VI.  West  Midland 

vn.  North  Midland 

VIII.  lfforth-W«»tepn 

IX.  Yorkshire 

z.  Northern  

8,955 

XI.  Monmthflh.&Wales 

3,346 

7 
DIVISIONS. 

8                9                10 
BuTHS  in  Qnarten  ended 

11            IS         18 

DiATHt  in  Qnartere  ended 
30th  September. 

(BnglaBdtndWtlM.) 

1876. 

1875. 

1874. 

1876. 

1875. 

1874. 

Kvoij>.&WAia8....2bto2# 

No. 
216,167 

No. 
210,781 

No. 
209,898 

No. 
119,909 

No. 
I2M59 

No. 
124,099 

I.  Ijondon 

30,659 

17,996 
12,251 
10,015 

13,563 
26,27a 
13,870 

36,300 
26,020 
15,641 

^,580 

29,697 

17,658 

12,035 

9,890 

13,623 
25,578 
12,971 

35,101 
24,844 
16.199 

29,137 

17,288 

11,861 

9,795 

13,812 
25,439 
18,106 

35,187 
24,899 
16,188 

18,926 

9,853 
6,566 

5,382 

7,862 

13,813 

7,624 

21,022 

H496 

7,732 

18,469 

9,400 
6,747 
5,651 

7,634 

13,736 

7,807 

21,182 

14,857 

9,222 

6,754 

17,486 

9,159 
6,400 
5,240 

n.  South-Eaafcem  

m.  South  Midland 

rv.  Eastern 

V.  South-Westem 

VI,  West  MidUnd 

vn.  North  Midhind 

viir.  North-Westem 

IX.  Yorkshire 

7,947 

14,369 

7,586 

23,758 
15,188 

X.  'Northern  

9,623 

XI.  Monmthsh.&Wales 

13 

,185 

13,2£ 

\Q 

6,63 

3 

7,893 

*  These  are  reyised  figures,  and  will  be  found  to  differ  somewhat  from  those 
first  published. 
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G. — General  Meteorological  Table,  Quarter  ended  dOth  September,  1876. 
[Abstracted  from  the  particulars  supplied  to  the  Registrar-General  by  Jakes  Glaishsk,  Es^.,  F.R.S.,  kc] 


Temperature  of 

Elastic 
Force 

of 
¥apoar. 

Wdgbt 
ofVapoor 

1876. 

Air. 

Evaporation. 

Dew  Point. 

Air- 
Daily  Range. 

Water 
of  the 
rhamea 

ma 

Cubic  Fan 

of  Air. 

lonths. 

Mean 

Diff. 
from 
Aver- 
age of 

105 
Years. 

Diff. 
from 
Aver- 

Years. 

Mean. 

Diff. 
from 
Aver- 

Years. 

Mean. 

Diff. 
Yeara. 

Mean. 

Diff. 
f^m 
Aver-  1 

•^" 

Yean. 

Mean. 

Diff. 
from 
Aver- 
age of 

36 
Yean. 

Mean. 

tnm 
iter. 

Teirv 

July 

Aug.    ... 
Sept.  ... 

o 
6S-9 

63-7 

56-8 

o 
+4-8 

+2-9 

-0-8 

0 

+3-8 
+2-3 
-1-6 

o 
60-2 

68-2 

62-9 

o 
+2-6 

+0-8 

-1-2 

0 

56-5 
53*6 
50-2 

o 
+1-6 

-0-2 

-1-0 

0 

24-9 
23-4 
17  1 

o 
+8-7 

+3-6 

-1-4 

o 
68  0 

67-2 

59-3 

In. 
•442 

•412 

•365 

In. 
+  026 

-•004 

-•016 

Gn. 
4-9 

4*6 

4-1 

6r 

+0-5 

-0  1 

Mean  ... 

61*8 

+21 

+  1-5 

57-1 

+0-7 

63-1 

+0-1 

21-8 

+2-0 

64^8 

•406 

+  •002 

4-5 

+0-1 

Degree 

of 

Humidity. 

Reading 
of 

Weight  of  a 

CuMcFoot 

of  Air. 

Rain. 

Daily 
Hori- 
sontal 
Move- 
ment 
of  the 
Air. 

Reading  ofThermometer  on  6ns». 

NumlMrofNighta 
it  was 

Low. 
eat 

Read. 

ing 

at 
Night 

1878. 

Mean. 

Diff. 

from 
Aver- 
age  of 

35 
Yeara. 

Mean. 

Diff. 
from 
Aver- 

'^'■' 

Years. 

Mean. 

Diff. 
from 
Aver- 

Year*. 

Amnt. 

Diff. 

from 
Aver- 
age of 

61 
Year.. 

Kif^ 

Months. 

At  or 
below 
80O. 

Be- 
tween 
30O 
and 
40°. 

Above 
40°. 

est 

Kai- 

lag 

at 

July 

Aug.    ... 
Sept.  ... 

69 
70 
82 

-  6 

-  7 
+  1 

In. 
99-902 

29-768 

29*620 

In. 
+  •100 

-•027 

-•187 

Grs. 
626 

526 

532 

Gre. 

-  2 

-  8 

-  1 

In. 
0-7 

2-0 

2-6 

In. 
-1-9 

-0-4 

+0-1 

Miles. 
240 

263 

272 

0 
0 
0 

1 
3 
7 

SO 
28 
23 

o 
88-6 

34 -1 

36-5 

o 
S8-0 

i9-7 

Mean... 

74 

-  4 

29-763 

-038 

528 

-  2 

Sum 
6-3 

Sum 
-2-2 

Mean 
268 

Sum 
0 

Sum 
11 

Sam 
81 

LowwtHkM 
»4l  ;  5i-7 

Ifote. — In  reading  this  table  it  will  be  borne  in  mind  that  the  sign  (— )  minus  signifies  below  the  avenge,  aad 
that  the  sign  (+)  plus  signifies  above  the  average. 


The  mean  temperature  of  the  air  for  July  was  65^*9,  being  4*^*3  and  3^*8 
above  the  averages,  of  the  preceding  105  years,  and  35  years  respectively  ;  it  was 
higher  than  any  previous  valne  back  to  1841,  with  the  exception  of  th6  year  1859 
which  was  68°-l,  and  the  year  1868  which  was  67°-6. 

Thfi  mean  temperature  of  the  air  for  August  was  63°*7,  being  2^*9  and  2°*3 
above  the  averages  of  the  preceding  105  years  and  35  years  respectively;  it  was 
3^'4  and  0°'7  above  the  values  in  1874  and  1875  respectively. 

The  mean  temperature  of  the  air  for  September  was  55°'8,  being  0^*8  and 
l°-5  below  the  averages  of  the  preceding  105  years  and  35  years  respectiv^j ;  it 
was  2°*1  and  4°-2  below  the  values  in  1874  and  1875  respectively,  but  l°'l  above 
that  in  1873. 

The  mean  high  dag  temperatures  of  the  air  were  6°'7  and  3°'8  above  ^ler 
respective  averages  in  July  and  August ;  but  2°*0  below  in  September. 

The  mean  low  night  temperatures  of  the  air  were  2°*0  and  0^*3  above  their 
respective  averages  in  July  and  August ;  but  0°'6  below  in  September. 
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H. — Special  Meteorological  Table^  Quarter  ended  20th  September y  1876. 


Naxbs 

or 

STATIOHe. 


Mean 
PreHureof 
Dnr  Air 
reduced 
to  the 
Lerel  of 
the  Sea. 


Highest 
Reading 
of  the 
Thermo- 
meter. 


Lowest 
Reading 
of  the 
Thermo- 
meter. 


Range 
of  Tcm- 
perature 

in  the 
Qoarter. 


perature.  perature. 


Mean 
Monthly 
Range 

of 
Tem- 


Mean 
DaUy 
Range 

of 
Tem- 


Memn 

Ttm- 

ptraiure 

of  the 

Air. 


Mean 
Degree 
of  Hu- 
midity. 


Guemsej 

Osborne  

Baraateple  . 
Blackhefttli. 


Bojston  ..... 

Norwich 

LlAodudno  , 


HuU 

Stonyhturst 

North  Shields.. 


in. 
29*544 

29-481 

29-521 

29-533 


^•573 
29-460 
29-506 

29-486 
29-606 


79  0 
93-9 
94-0 
90-3 

94-8 
87-0 
86-6 

87  0 
87-2 
82-6 


46  0 
42-0 
47-6 
41-9 

89-6 
42  0 
41-5 

42-0 
88  1 
39-6 


33  0 
51-9 
46-5 
48-4 

55-2 
45-0 
45-1 

45-0 
49-1 
42-9 


25-5 
41-9 
36-8 
40-7 

45*5 
35*2 
36-0 

35-7 
41*3 
30-1 


10-5 
19-4 
13-2 
19-4 

23-2 
16-2 
14-1 

16-5 
16-6 
10-9 


59-7 
62-2 
62*8 
61-2 

60-4 
60-1 
59-3 

58-9 
58-3 
55-7 


87 
85 
76 
74 

77 
86 
78 

77 
78 
77 


10 

Naxxs 

or 

Statiohs. 


Ghiemsey 

Osborne  

Barnstaple  .... 
Blaokheath .... 

Bojston  , 

Norwich , 

Llandudno  ...., 

Hull 

Stonyhurst .... 
North  Shields, 


11  13       IS       14       16 

Wind. 


Mean 
estimated 
Strength. 


1-4 
0-2 
0-4 
1-2 


0-7 


1-5 


RelatiTe  Proportion  of 


£. 


9 

8 

10 

9 

8 
8 
5 


10 
14 
13 
11 

13 
11 
18 


15 
12 


16 

Mean 
Amount 

of 
Cloud. 


4-1 
4*9 
3-8 
5  1 

5-6 
6-1 


6-7 
6  1 


17 


18 


Raih. 


Number 

ofDajrs 

on  which 

itfeU. 


40 
37 
47 
42 

37 
41 
45 

39 
55 
48 


Amount 
CoUectad. 


in. 
7-89 

7-55 

9-78 

5-47 


6-74 
8-69 
9  09 

7  11 

15-01 

6-76 
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No.  IL— SCOTLAND. 

MARRIAGES,  BIKTHS    and  DEATHS  iiT  thb  Quabtxb 
KNDED  30th  Septembbb,  1876. 


l,Serial  Table  f—Nuwber  of  Births,  Deaths,  avid  Marriages  in  Scotland,  and  thdr 
Proportion  to  the  Population  estimated  to  the  Middle  of  each  Fear,  during  ead 
Quarter  of  the  Years  1876-72  indunve. 


1876. 

1876. 

1874. 

1873. 

1872. 

Number. 

Per 
Cent. 

Nnmber. 

Per 
Cent. 

Number. 

Pet 
Cent. 

Number. 

Per 
Cent 

Number. 

CoL 

IstQuartef^ 

Births 

Deaths 

Marriages .. 

32,333 

21,294 

6,663 

3-67 

2-41 

0-75 

31,096 

25,116 

6,369 

3-5<5 
z'87 
0-73 

29,837 

20,775 

6,777 

3*45 
2-40 
0*78 

30^10 

21,443 

6,618 

3-5» 
**5o 
0-77 

29>06 

21,245 

5,820 

3'47 

2*?C 

o-6t 

Mean  Tern- 1 
perature  j 

37^-9 

38°-7 

40°-9 

38°-l 

40^-7 

2nd  Quarter- 

Births 

Deaths 

Marriages .. 

33,088 

19,270 

6,469 

3*75 
o'73 

32,294 

19,618 

6,638 

3-70 
0*76 

32,296 

19,640 

6,730 

3*73 

2-27 

0*78 

31,283 

19,981 

6,690 

3-64 
*'3* 
0-78 

30,726 

19,045 

6,398 

3-6. 

2-Z4 

• 

Mean  Tern- 1 
perature  / 

49''-2 

60°-73 

49*'-63 

4d*'-2 

49°-2 

Births 

Deaths 

Marriages  .. 

80,790 

16,465 

6,895 

3'49 
1-87 
0*67 

30,123 

18,050 

5,723 

3*45 
2-07 
0-65 

30,702 

18,099 

5,582 

3*55 

2-09 

0*64 

28,975 

17,072 

5,816 

3-38 
I '99 
0-68 

29,181 

16.692 

5,891 

3*43 
069 

Mean  Tern- 1 
perature  j 

ft6°-0 

67^-27 

66°oe 

66''-4 

6r-8 

Births 

Deaths 

Marriages .. 

— 

- 

30,180 

19,101 

7,191 

3*45 
a-19 
o-8z 

30,961 

22,162 

7,158 

3-58 
a'54 
0-83 

29,270 

18,411 

7,606 

3-41 
2-15 
0*88 

29,460 

18,759 

7,471 

3-4^ 

2-IC 

Mean  Tern- 1 
perature  J 

— 

4^-7 

39°-5 

420.7 

41°^ 

Pear- 
Population  . 

3.5*7,8" 

3495»ai4 

3462,916 

3»430»9i3 

3»399,"^ 

Births 

Deaths 

— 

123,693 
81,785 
25,921 

3 '54 
»'34 
o'74 

123,795 
80,676 
26^7 

3-57 
*'33 
0*76 

119,738 
76,857 
26,730 

3'49 
2-24 
0-78 

118,873 
75,741 
25,580 

3'49 
0-75 
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11,— 'Special  Average  Table: — Number  of  Births,  DeatltSy  aiid  Marriagen  in  Scot- 
lajid  and  in  the  Town  and  Country  Districts  during  the  Quarter  etiding 
30fA  September y  1876,  and  their  Proportion  to  the  Population;  also  the 
Number  of  Illegitimate  Births,  and  their  Proportion  to  the  Total  Births. 


fiegistration 

Population. 

Total  Births. 

Ulagitimate  Births. 

'^    Oronpt 
of  DulricU. 

Census. 
1871. 

Estimated 

to  Middle  of 

187«. 

Number. 

Per 
Cent. 

Batio. 
One  in 
every 

Number. 

Per 

Ratio. 
One  in 
every 

Scotland 

3,360,018 

3,527j8ii 

30,790 

3'49 

29 

2,686 

8-72 

11-5 

Principal  towns  .... 

sm«2i     r,  •  •• 

Mainland  rural  .... 
Insular        „ 

1,068,556 
332,180 
773,164 

1,049,114 
132,004 

1,194,357 
350,302 
800,825 

1,052,754 
129,573 

10,737 

3,723 

7,209 

8,192 

929 

3*59 
4*25 
3'6o 
3-II 
2-87 

28 
24 
28 
82 
85 

903 
275 
666 
875 
65 

8-4 
7*4 
7-9 
IO-7 
7'o 

11-9 
13-5 
12-7 
9-4 
14-8 

IleRittraUoB 

Population. 

Deaths. 

Marriages. 

Groups 
of  Districts. 

Census, 
1871. 

Estimated 

to  Middle  of 

1876. 

Number. 

Per 
Cent. 

Ratio. 
One  in 
every 

Number. 

P«f 
Cent. 

Batio. 
One  in 
efery 

SooTLitin)  „-„-,— 

8,360,018 

3,527,811 

16,465 

1-87 

68 

5,895 

0-67 

149 

Principal  towns .... 
Large          „      .... 
Small          „      .... 
Mainland  rural  .... 
Insular        „ 

1,068,556 
332,180 
773,164 

1,049,114 
132,004 

1,194,357 
350,302 
800,825 

1,052,754 
129,573 

6,135 
2,106 
3,812 
8,976 
436 

2-05 
2-40 
1-90 
1*51 
1*35 

49 
42 
53 

66 
74 

2,550 

751 

1,303 

1,218 

73 

0-85 
0-86 
0-65 

0-45 
0-23 

118 
116 
154 
222 

444 

III. — Bastardy  Table: — Proportion  of  Illegitimate  in  every  Hundred  Births  in 
the  Divisions  and  Counties  of  Scotland,  during  the  Quarter  ending  20fh 
September,  1876. 


Divisions. 

Per 
Cent,  of 
Illcgi- 
timate. 

Counties. 

Per 
Cent,  of 
niegi. 
tisoate. 

Counties. 

Per 

Cent,  of 

incgi. 

■timate. 

Counties. 

Per 
Cent,  of 
lUegir 
timate. 

SCOTLAFD 

Northern  

8-7 

7'7  . 

6-6 
14-9 

9'2 

6-8 

7-2  ' 

7-6 
14-9 

Shetland    ... 

Orkney  . 

Caithness  .... 
Sutherland.... 
Boss     andl 
Cromarty  J 
Inverness  .... 
Nairn 

2-9 
8-2 
12*0 
5'7 
3-6 
9*3 

20*3 

19-6 
17-6 

14*3  , 
8-6 

Forfar    

Perth 

lO'O 

10-7 

7*3 

20-4^ 

5-6 

6-1 

5'7 

9*1  ' 

8-2 

6-0  , 

7'5 

Lanark 

Linlithgow . 
Edinburgh . 
Haddington 
Berwick   .... 

Peebles 

Selkirk 

Boxbnrgh  .. 
Dumfries .... 
Kirkcudr  \ 
bright  ../ 
Wigtown .... 

7*3 
yi 
7-9 
7*o 
8-6 

9-5 

6-6 

io*7 

North-Western 

Fife    

North-Eastem 
East  Midland .. 
W^t  Midland. 

Kinross 

Olackman-  1 

nan  J 

Stirling  

Dumbarton .. 

Argyll    

Bute  

Soath-Weflt^n 

Elffin 

«5*9 

Banff 

South-Eastern. 
Southern 

Aberdeen  .... 
Kincardine.... 

Renfrew 

Ayr 

n'7 

19-7 
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IV. — Divisional  Table: — Ma rri ages, Births, an(f  'Deatb.b  Registerdd in 
the  Quarter  ended  20th  September y  1876. 


1 

DIVISIONS. 

3 

Akka 

in 
Statute  Acres. 

8 

POPULATIOEC, 

1871. 
{Tersofu.) 

4 
Marriages. 

Births. 

6 
Deatitf. 

SOOTLAND  ToiaU 

I9,639»377 

No. 
3,360,018 

No. 

sMs 

No. 
30,790 

No. 
16,465 

I.  19^orth.em 

2,261,622 
4.7391876 
24^9.594 

ai,790»492 
2,693.176 

1,462,397 
1,192,524 
2,069,696 

127,191 
166,351 
893,199 

559,676 
251,088 

1,183,218 
475,523 
203,772 

102 
119 
593 

821 
364 

2,709 
927 
260 

837 
1,149 
8,258 

4,687 
2,138 

12,930 
4,813 
1,578 

422 

655 

1,522 

2,548 
1,209 

7,023 

2,246 

840 

n.  North- Western 

III.  North-Eastern 

lY.  East  Midland   

V.  West  Midland 

VX.  South- Western 

VIZ.  South-Eastem  

Vlix.  Southern   

No.  IIL-GREAT  BRITAIN  AND  IBELAND. 

Summary  of  Marriages,  in  the  Quarter  ended  ZOth  June,  1876;  and 
Births  and  Deaths,  in  the  Quarter  ended  ZOth  September,  1876. 


[000*8  omitted.] 

Marriages. 

Per 
1,000  of 
Popu- 
lation. 

Births. 

Per 
1,000  of 
Popu- 
lation. 

Deaths. 

Per 

COUBTBIBS. 

Area 

in 

Statute 

Acres. 

Popu- 
lation, 
1871. 

(Persons.) 

1.000  if 

Pop^ 
UtioB. 

England    andl 
Wales / 

Scotland 

37,319, 

19,639, 
20,323, 

No. 
22,712, 

8,360, 
5,412, 

No. 
51,218 

5,895 
4,824 

RaUo. 
2*2 

1*7 

0-8 

No. 
216,167 

30,790 
83,121 

Ratio. 
9*5 

9'i 
61 

No. 
119,909 

16,465 
18,681 

Batia 

5'2 

4*8 

Ireland    

3*4 

0RVAT  Britain  1 
AND  Ireland  j 

77,281, 

31,484, 

61,937 

1*9 

280,078 

8-8 

155,005 

4*9 

Note, — ^The  numbers  against  Ireland  represent  the  marriages,  births,  and  deathi 
that  the  local  registrars  have  succeeded  in  recording ;  but  how  far  the  regiatratioD 
approximates  to  absolute  completeness,  does  not  at  present  appear  to  be  known.  It 
will  be  seen  that  the  Irish  ratios  of  marriages,  births,  and  deaths  are  much  under  those 
of  England  and  Scotland. — Ed.  S.  J, 
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Le  of  United  Kingdom,  1876-76-74. — DiatrihtUion  of  Exports  */rom  United  KingcUym, 
ccording  to  the  Declared  Real  Value  of  the  Exports;  and  the  Declared  Real  Value  {Ex- 
luty)  of  Imports  at  Port  of  Entry,  and  therefore  including  Freight  and  Importers  Profit* 


Merckandite  {excluding  QoU  and  SUmt) 

Imported  from,  and  Exported  to^ 

the  following  Foreign  Coontriet,  fcc. 

[OOO't  omiUed.] 


I. — FOEEI0N  COTTSTBIEB: 

them  Europe ;  viz.,  Bussia,  Sweden,  \ 
orwaj,  Denmark  &Iceland,&Heligoland  j 
trai  £arope ;  ▼!*•»  Germany ,Holland,  i 

id  Belgium 

stem  Europe ;  ▼"•>  France,  Portugal  ^ 
Fitli  Azores,  Madeira,  &c.),  and  Spain 

rith  Gibraltar  and  Canaries)    

them   Europe;  ▼!«•»  Italy,  Austrian 
mpire,  Greece,  Ionian  Islands,  and  Malta  J ' 
'ant ;  vi**  Turkey,  with  Wallachia  and  1 
[oldavia,  Syria  and  Palestine,  and  Egypt  J 

-them  Africa;  ▼!*.,  TripoU,  Tunis,! 
IgeriA  afid  Morocco J 

stem  Africa 

(tern  Africa;   with  African  Ports  on 
ed  Sea,  Aden,  Arabia,  Persia,  Bourbon, 
id  Kooria  Moona  lalandi — .......... 

ian  Seas,  Siam,  Sumatra,  Java,  Philip- 1 

inea;  other  Islands    J 

th  Sea  Islands    

na  and  Japan,  including  Hong  Kong 
[ted  States  of  America  

Lico  and  Central  America 

eign  West  Indies  and  Hayti 

ith  America  (Northern)  ,NewGranada,  i 

Venezuela,  and  Ecuador  j 
„  (Pacific),    Peru,    Bolivia,  1 

Chili,  and  Pataconia  ....  j 
„  (Atlantic)Braza,  Uruguay,  1 

and  Buenos  Ayres    J 

lale  Fisheries ;  Gmlnd.,  Dayis'  straits,  1 
louthn.  Whale  Fishery,&FalklandlBknds  J 

Total — Foreign  Countries  


First  Nine  Months. 


1876. 


Imports 
tfotm 


:} 


n. — ^British  PossrasiOHS : 

tish  India,  Ceylon,  and  Singapore   

Btral.  Cols.— N.  So.  W.,  Vict.,  and  Queensld. 
„  „       So.  Aus.,  W.  Aus.,  Tasm.,  1 

and  N,  Zealand J 

itish  North  America   

„    W.  Indies  withBtsh.Guiana&Honduras 

pe  and  Katal    

b.  W.  Co.  of  Af.,  Ascension  and  St.  Bielena 

luritius 

annel  Islands   , 


Total-^BrUish  Possessions.. 


Oeneral  Total    X 


£ 

za,7o6, 

37487, 
43»59«» 

13.968, 

1,118, 
1,010, 

2,603, 

84, 
10,607, 

58,671, 

>,334» 
3»o83, 

819, 

11,090, 

>,875> 

112, 


Kxporit 


i»5.554, 


27,755» 

i3t'ii> 

7,203, 

6,816, 
6,504, 
3,30a, 

7251 
760, 

589* 


66,775. 


282,329, 


9,688, 
28,436, 

18,017, 

6,933, 
6,637, 

482, 
792, 


1,801, 

36, 
6,978, 

13,197, 

866, 

2,132, 

1,380, 

2.482, 

6,470, 

21, 


1875. 


Iroportc 

ttWCk. 


106,633, 


18,931, 
8,185, 

8,988, 

6,478, 

2,173, 

3,614, 

647, 

243, 

444 


44,603, 


161,036, 


24,324» 
36,73 »» 

45»724» 

5.604, 

".453, 

1.247, 
1.232, 

2,628, 

365, 
10447, 

53,018, 
1,781, 
3.634. 

984. 

6,706, 

7,928, 

351. 


SmporU 


214,272, 


24,286, 
13.752, 

7,7", 
6,068, 
7,729, 
4.572, 
1,421, 
697, 
384. 


66,620, 


280,892, 


£ 
11,497, 

31,846, 

16,948, 

6,!987, 
7,511, 

420, 
686, 


2,061, 

2,036, 
6,731, 

17,693, 
1,266, 
2,868, 

1,208, 

3,090, 

7,463, 

19, 


1874. 


ImporU 
froio 


120,615, 


19,962, 
9,361, 

4,299, 

8,258, 

2,167, 

3,488, 

669, 

268, 

489, 


48,851, 


169,366, 


£ 

27,063, 

35.682, 
44.312, 

4,100, 
11.583. 

>.239. 

1,271, 

282, 

2460, 

54. 
8,639, 

58,827, 
1428, 
4.098, 

958, 

7.817, 

7,670, 

105, 


217,588, 


29.971, 
10,637, 

6,443, 

7,922, 

5>795. 

3,091, 

407, 

903, 

559. 


£ 
12,972, 

33,868, 

18,968, 

6,881, 
8,767, 

441, 
668, 

289, 

1,310, 

26, 
7,323, 

22,487, 

909, 

2,140, 

3,882, 

3,195, 

9,143, 

12, 


131,771, 


20,640, 
8,351, 

4,727, 

8,329, 

2,241, 

3,160, 

663, 

453, 

615, 


65,728,    49,169, 


283,316,180,940, 


*  i.e,,  British  and  Irish  produce  and  manu&ctures. 
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IMPORTS. —(United  Kingdom.)— First  Nine  KontliB  (January — Septeaber\ 
1876-76-74-78-72.  —  Declared  Real  Value  (Ex-duty),  at  Port  of  Entry  ((ud 
therefore  iricluding  Freight  and  Importer's  Profit),  of  Articles  of  Foreign  oM 
Colonial  Merchandiee  Imported  into  the  United  Kingdom, 


(Nine  Monthi.)                           [000»»  omitted.] 

FOESIOH  ABT1CLK8  ImPOKTXD. 

1876. 

1875. 

1874. 

1873. 

1872. 

BAwMATis.-2Vx«itf,&o.  Cotton  Wool  .... 
Wool  (Sheep's).. 
Silk* 

32,^5, 
17,058, 

10,7151 
^,646, 
1,652, 

£ 

84,977, 

22,037, 

11,271, 

3,348, 

8.978, 

1,644, 

£ 

88,982, 

10,349, 

10,918, 

4,755, 

4,761, 

2,068, 

£ 

43,1^ 

17,680. 

10,221, 

4,400, 

4,746, 

2^16, 

£ 

42.21ft, 
16,90, 

Flax 

«,78i, 

5.01c 
2,3», 

Hemn  

IndiffO 

-""^-^B**  

76,091, 

77,155. 

81,768, 

81,356, 

«i,5«t 

Oils 

4,683, 

5»797, 

10,161, 

13,275, 

5,368, 
8,183, 
7,169, 
1,407, 
10,272, 

4,967, 
2,599, 
7,220, 
1,829, 
16,867, 

6.261, 
2,437, 
6,967, 
2,244, 
12,280, 

5,0H, 

10,ltt, 
2,137, 
9^ 

Metsls 

TaUow 

Timber 

36,071, 

27,389, 

31,971, 

19,  »79, 

30,0th 

„        „         Jgrcltl,    Gi»no .. 

Seeds 

1,689, 
5»9'36, 

700, 
6,849, 

1,275, 
6,497, 

1,350, 
4,589, 

5,013, 

7,625, 

7,o49» 

6,771, 

5.939. 

5M 

TjiOKOAi.,&o.,FBODroB.  Tea 

CSoffee  

9»24*» 

5,647, 

16,304, 

3,002, 

3^,303, 

2,125, 

5»a47, 
3,082, 

10,087, 
6,405, 

14,868, 
2,111, 
2,047, 
1,809, 
5,068, 
2,283, 

7,702, 
6,056, 
18,162, 
2,919, 
2,960, 
1,748, 
6,224, 
«,104, 

7,344, 
6,386, 
18,990, 
8,090, 
2,228, 
1,381, 
6,940, 
2,266, 

8JS, 
4.4Di, 
16,487. 
1,912, 
2,036, 
1,941, 
6,910, 
2A70, 

Sugar  A  Molasses 
Tobaooo  

Eice 

Fruits  

Wines 

Spirits 

46,95*> 

44,168, 

41.850. 

4i.56«4, 

43.<^5. 

Pood  • — Grain  and  Meal. 

ProTisions   

39,084, 
24,158,^ 

38,263, 
19,4U, 

89,974, 
19,051, 

37,406, 
16,858, 

33,188, 
1S4^* 

63,141, 

57,674. 

59,015. 

54.i64» 

46,345' 

Bemainder  of  Enumerated  Artides  .... 

24,172, 

39.580, 

26,s6o, 

35.373. 

I7,5i8' 

Total  EmmBBATSD  Tvpobts  .... 
Add  for  UvxiOTiCBSiTBD  Impobts  (say) 

154,153, 
28,100, 

153,015, 
28,500, 

155.847, 
17,373, 

149.675. 
16,500, 

134.9'^ 

27,3*^ 

i8i,i55» 

181,515. 

283,220, 

176,175. 

l62,29<. 

•  "  Silk,"  inclusive  of  manufaolnred  silk,  "not  made  up." 
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EXPORTS.  —  (United  Kingdom.)— First  Nine  MontliB  {January -- September), 
1876-76-74-78-78.  —  Declared  Real  Value,  at  Port  of  Shipment,  of  Arttdee 
of  British  and  Irish  Produce  and  Marmfacturet  Exported  from  United 
Kingdom, 


(IfiiwHoiithi.)                         TOOtrBommed.] 
Beitish  PmoDucx.  fee.,  £ipob*xo. 

1876. 

1875. 

1874. 

1873. 

1872. 

'U.kVWBA.-'TextHe,  Cotton  Manufactures.. 
„       Yam 

£ 

4>,4»a. 

9»42i. 

i4»4^o, 

3,194, 
1,300, 

«43, 
4.388, 
M85, 

£ 

44,191, 
9,834, 

17,007, 
3,772, 
1,321, 
658, 
5,706, 
1,362, 

£ 

45,121, 

10,889, 

18,386, 

4,062, 

1,614, 

820, 

5,606, 

1,305, 

£ 

47,089, 
11.785, 
20,343, 
3,968, 
1,438, 
1,280, 
5,867, 
1,624, 

£ 

47,467, 

12,078, 

25,815, 

4,548, 

1,743, 

1,348, 

6,367, 

1,520, 

Woollen  ManufiEMJtures 
,j      Yam 

Silk  Manu&ctures 

„       Yarn 

Linen  Manu&ctures  .... 

»       Yarn 

76,273, 

83,851, 

87,803, 

93.339. 

100,876, 

„         Smoed.   Apparel-., - .... 

Haberdj.  and  Mllniy. 

2,09a, 

2,9Zi, 

2,268, 
3,913, 

2,259, 
4,718, 

2,447, 
5,138, 

2A70, 
5,097, 

5»OH. 

6,181, 

6,977, 

7,585. 

7,267, 

Mralb,  &C.  Hardware 

Marhinery,  

*.65i, 
4.059, 
15,689, 

-1.540. 

930, 

Mig, 

8,196, 
6,949, 
20,019, 
2,771, 
1,030, 
7,329, 

8,269, 
7,269, 
28,703, 
2,932, 
1,841, 
9,187, 

3,727, 
7,397, 
^,144, 
2,794, 
1,167, 
9,924, 

8,684, 
5,597, 
26,591, 
2,655, 
1,406, 
7,209, 

Iron    

Oc^per  and  Braw 

Lead  and  Tin    

OoaU  and  Calm    .» 

3*.685^ 

41.294. 

47,701, 

54.153, 

47,142, 

Ceramie  Mam^fcU,  Earthenware  and  Glass 

i»966. 

2,108. 

2r203, 

2,631, 

2,258, 

Indiffenout  U%ff.  Beer  and  Ale 

150, 

50, 

107, 

418. 

222, 

1,627, 

1,649, 
173, 
61, 
126, 
515, 
201, 

1,726, 

1,921, 

184, 

54, 

^0, 

118, 

1,965, 

1,830, 
192, 
55, 
157, 
607, 
166, 

2,222, 

1,530, 
219, 
56, 
171, 
892, 
164, 

1,814, 

€md  Producie,     Butter    

Cheese   

Cbindles 

Salt « 

Spirits    

Soda  

4,029, 

4451. 

4.888, 

5.229, 

4.346, 

Various  Mamufcte,  Books,  Printed 

626, 

^,184, 

226, 

158, 

•      484. 

946, 

2,885, 
233, 
199, 
4d6, 

628, 

2,573, 
199, 
181, 
501, 

661, 

2,528, 
180, 
182, 
490, 

629, 

jmi  tu  iture , ,, 

Leather  Mannfactures 
Soap  

2,668, 
228, 
148, 
467, 

Plate  and  Wat(^et  .... 
Stationery  ...„ 

3,680, 

4.709, 

4,082, 

4.036, 

4.135. 

Bemainder  of  Bnumerated  Articles  

TTnflnnniArated  Articles 

14.624, 
12,760, 

14.072, 
12,700, 

14,666, 
12,620, 

'3.773, 
12,930, 

12,667, 
11,624, 

TOfTAT'  E'JfPOETf ...., 

123,6511 

169,366, 

180,940, 

193,676, 

190,3 15* 
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Periodical  Betums. 


[Dec 


SHIPPING.— (United  Kingdom.)— ^ccown^  of  Tonnage  of  Vessels  Entmd  rJ 
Cleared  with  Cargoes,  from  and  to  Various  Countries^  during  the  Nine  Xontks 
ended  September,  1876-75-74. 


Countries  from 

whence  Entered  and 

to 

which  Cleared. 


Total  British  and  Foreign. 


1876. 


Entered. 


Cleared. 


1876. 


Entered. 


Cleared. 


1874. 


Entered.        Clevci 


FOBBIOir  GOUNTBIBS. 

BuB«a/?^'^?*"'P^'** 

Sweden    

Norway   

Denmark 

CJennany 

Holland  

Belgitun  

France 

Spain  

PoTtngml 

Italy. 


Austrian  territorieB    

Greece 

Turkey  (including  Walla-  "I 
chia  and  Moldavia)    ....  j 

Egypt 

United  States  of  America . 

Mexico,  Foreign  West  I 
Indiee,  and  Central  > 
America J 

Braza 

Peru    

Chili    

China  

Other  countries 


Tons. 
950,569 
206,406 
880,981 
668,024 
168,538 

1,097,390 
818,192 
699,072 

1,883,800 

670,509 

167,531 

281,860 

19,926 

29,112 

401,168 

808,682 
8,121,615 

206,188 

152,288 

214,140 

51,896 

99,320 

425,773 


Tons. 

837,987 
150.747 
57i,i8i 
281,615 

475,541 
1,849,417 

948.558 

758,739 

2,264,255 

487,210 

258,937 

7^3,995 

66,186 

50,290 

a46,3ii 

347,143 
1,584,252 

270,928 

3*1,745 
66491 

182,590 
18,670 

432,239 


Totdlf  Foreign  Countries 


12,957,920 


13,196,028 


British  Possessions. 
North  American  Colonies 
East     Indies,    inclu< 

Ceylon,  Singapore, 

Mauritius    .. 
Australia  and  New  Zealand 

West  Indies   

Channel  Islands.. 
Other  possessions 


omes  .... 
udingl 
>,  and  [• 


974,461 

912,948 

311,878 
200,378 
218,772 
180,907 


622,207 

1,110,396 

377,835 
110,529 
135,500 
6*4.521 


Total,  British  Possessions 
Total  Forsion  Couktbiss 

▲KD  BbITIBH  PO8SB88IOK8. 

Nine  ri876 

months  ended  <     '75 

September,      (.    74 


2,798,844 


2,980,988 


16,751,764 


16,177,016 


Tent. 
882,877 
845,669 
625,076 
540,651 
139,189 

1,117,209 
770,573 
634,582 

1,405,018 

492,782 

202,204 

233,430 

31,648 

81,206 

208,045 

207,672 
2,486,977 

238,824 

204,257 

166,093 

40,730 

94,704 

410,473 


Tons. 

739,692 
130,914 
516,117 
290,783 

450,469 
1,806,056 
820,536 
711,167 
2,036,768 
444,734 
242,774 
672,732 

65.' 75 
55,097 

a36,724 

316,322 

1,454,432 

309,757 

338,343 
97,198 

208,810 
2i,9«3 

441,325 


11,566,891 


12407,845 


784,151 

816,758 

232,256 
221,689 
199,900 
158,880 


557,048 
1,037,488 

446,495 
1 14,958 
131,946 
550,194 


2,413,529 


2,838,129 


13,980,420 


15,245.974 


Toot. 

1,067,510 
180,561 
906,808 
662,273 
116,813 

1,173,670 
663,887 
597,866 

1,226,737 

617,352 

212,166 

173,038 

21,984 

7^,689 

178,530 

155,214 
2,820,377 

248,473 

176,611 

190,547 

81,300 

68,440 

389,651 


Tom. 

494-::- 

25;^:; 
41c.-; 

I,79i.:C4 

2254-; 

6i.:ji 

282,::: 

1,630,9::. 

377.:?? 

63.:'; 

»944*4 

47»,i:: 


12,016,42711,991,5.: 


1,018,614 

778,215 

218,791 
186,696 
185,698 
162,420 


2,545,234 


14,561,661 


669,5^ 
983.^-J 

4i8.vi: 

90.^^- 
114.3S 
612,3:1 


2,899.^Tr5 


14,891,00: 
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GOLD   AND   SILVER    BULLION    and   SPECIE.  —  Imported   and 
Exported.  —  (United    Kingdom.)  —  Declared  Real    Value  for   the 
Vine  Montlui  (Jatmary — September),  1876-76-74. 
[OOO't  omitted.] 


1876. 

1876. 

1874. 

(First  Nine  Months.) 

Gold. 

SU9tr, 

OoM. 

^Umt. 

Gold. 

SU9€r. 

Imported  fron& — 

Anntralia  t-ttttt, 

2,876, 
1,397, 
4,347, 

2,094, 

4,342, 

927, 

8,227, 

27, 
2.493. 
2,309, 

4,769, 
2,002, 
8,216, 

16 

So.  Amca.,inoladinff  1 
Mexico    and  W.  - 
Indies    J 

United  States  

2,775. 
2,785, 

8,620, 

4.*55» 

13,596, 

4.829, 

9,977, 

5.576, 

France  .,„„-,-,—, 

1,340, 
2,309, 

609, 
864, 

781, 

118, 
4,764, 

963, 
3>700, 

42, 
i7, 

16, 

17, 
680, 

1.726, 
668, 

81, 
625, 

218, 

97, 
2,188, 

1,098, 
806, 

31, 
>9. 

56, 

21, 
659, 

431, 
230, 

67, 
266, 

282, 

106, 
1,068, 

893, 

Germany,   HoU.   &\ 

Belg... / 

Prtgl.,    Spain,   andl 

Mlta.  and  Egjpt 

China,       induding  1 

HoM  Kong J 

West  Coast  of  Africa 
All  other  Countries  .... 

1,834. 

50. 
22, 

23»l 

28, 
843. 

IbtaU  Imported  .... 

18,886, 

9*690, 

18,988, 

7,519, 

12,856, 

9477. 

Exported  to— 

France  ........................ 

1,740, 
1,158, 

2,060, 

1,596, 

577, 

197, 

3,859, 
8,263, 

1,140, 

1,679, 
352, 

800, 

8,426, 
1,015, 

811, 

810, 

Germany,   Holl.  & 
Belg / 

PrtgL,    Spain,   andl 
Gbrltr.  / 

585. 
1.645. 

Tnd-Mi'^  China 

4,968, 

20, 
882, 

280, 

196, 
1,622, 

2,370, 

6,o95,» 
I, 

5, 
2,796, 

7,762, 
446, 

636, 
1,279, 

2,831, 

89, 
10, 

3,844, 

6,252, 

1,881, 
9, 

5, 

896, 
1,384, 

3,040, 

4..Q24« 

24. 

South  Africa    

II, 

So.  Amca.,  indudmg  1 
Mexico   and  W.  > 
Indies    J 

AU  other  Countries.... 

923. 

TataU  JSxported  .... 

7,268, 

8,897, 

10,111, 

6,774. 

8,827, 

8,922, 

*  This  entry  is  now  shown  direct,  instead  of  to  Egypt  as  formerly. 
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FenocUccU  Betwrm. — Jidyy  Aug.y  8ept.^  1876.         [Dec 


BEVENUE.— (United  Kinodom.)— 30th  Seftembeb,  1876-75-74-73.     « 
Net  Produce  in  Quarters  and  Years  ended  30M  Sept.,  1876-75-74-73, 

[DOO't  omitted.] 


QUABTEBS, 

1S76. 

1876. 

1876. 

Correeponding  Qnartcit. 

ended  SOth  Sept 

Lai. 

More. 

1874. 

1873. 

Oustoms  ^ «. 

Excise  ,...^ 

Stamps    » ». 

Taxes  ....« ». 

Post  Office — 

£ 

4,843, 
5*881, 

a,575, 
105, 

i,5ii> 
345. 

£ 
4,758, 

6,746, 

2,608, 

106, 
1,434, 

82a 

£ 

£ 

90, 

135, 
67, 

87, 
25. 

£ 
4,672, 

6.437, 

2,446, 

129, 
1,430, 

300, 

£ 
6,012, 

6,499, 

2,606, 

90, 

1.872, 

Telegraph  Service  .«. 

460, 

Property  Tax „. 

15.279, 
34*. 

14,86a 
29a 

— 

404, 
44. 

14,31^ 
840, 

16,539. 
«7, 

Crown  Lands ^. 

Miftoellaneoi^ 

8:t, 
1,041, 

15,164, 

82, 

1,136, 

96, 

448, 

14,666, 

72, 

1,244, 

16,996, 

70, 

1|2T8, 

TotaU 

16,735. 

16,88^ 

95, 

448,^ 

15,981, 

17,348, 

Net  iRcm.  £368, 

TE^S, 

1876. 

1875. 

1876. 

Corxtspondiiif  Tean. 

ended  SOth  Sept. 

Usi. 

More. 

1874. 

1878. 

Customs  » 

Excise -. 

Stamps    M....^ ». 

Ti^xes  

£ 

10,148, 

i7,933. 

11,049, 
1488, 
5.9*9. 
'.*95. 

£ 
19,694, 

27,801, 

10,686, 

2,465, 

5,892, 

1,140, 

£ 

£ 

554. 
132, 
363. 

23. 

37, 
155. 

£ 

19,612, 

27A53, 

10,461, 

2,414, 

5,620, 

1,260, 

£ 
20,900, 

10.415, 
2,359, 

Pout  Offioe 

6,472, 

Telegn^h  Serrioe  .... 

I4O6. 

Pronertv  Tax 

68,842, 
4.025. 

67,578, 
3,961, 

— 

1,264, 
64, 

66,410, 
6,48a 

66,355, 
6,933, 

Crown  Lands «. 

Miscellaneous 

72,867, 

400, 

4.298, 

71,539, 

896, 

8,983, 

-_ 

J.328, 

5. 

315. 

71,896, 

880, 

8,690, 

73.288, 

an, 

3,766, 

TotaU «. 

77,565, 

76,917, 

1,648, 

75,966. 

77.429. 

NST  IBCX.  £1.04$. 

Digitized  by  VnOOQ  IC 


1876.]         Periodical  Betwms.-'Jttl^,  Aug.,  8epL,  1876.  761 

REVENUE.— Unitbd  Kingdom. — Quabtbb  endbd  80th  Sept.,  1876 : — 

An  Account  sJwwing  the  Bevbnue  and  other  Bbcbipts  in  the  Quarter 
ended  ZOth  September^  1876;  the  Issues  (mt  of  the  iame,  and  the 
Charga  on  the  Consolidated  Fund  at  that  Date,  and  the  Surplus  or 
Deficiency  of  the  Balatice  in  the  Exchequer  on  the  30f  A  of  September, 
1876,  in  respect  of  such  Charges, 

Eeceived:— 

£ 

Income  reoeired,  as  shown  in  Account  I 16,7d4}607 

Amoant  raised  on  account  of  Military  Buracks,  per  Act  85  and  ^  >  950  000 

YicLf  cap.  68    )  * 

Amount  raised  for  Local  Loans,  by  Exchequer  Bonds ».•••  500,000 

„        received  in  Repayment  of  Advances  for  Public  Works,  Ac.    ...  269,208 

„             „       for  Greenwich  Hospital  and  School  58,300 

Total  .^ « £17,802,115 

Excess  of  the  Sums  charged  on  the  Consolidated  Fund  on  the  80th  of 
September,  1876,  payable  in  December  quarter,  1876,  above  the 
Balance  in  the  Exchequer  at  that  date,  viz. : — 

Excess  of  Charge  in  Great  Britain .« £8,948,980 

Surplus  ov^r  Charge  in  Ireland  827,804 

Net  deficiency •8,616,126 

£21,418,241 


Paid:- 

£ 

Net  deficiency  of  the  balance  in  the  Exchequer  to  meet  the  charge)  9  1110  jqa 
on  the  30th  of  June,  1876,  as  per  last  account  )         ^ioo,«o 

Amount  applied  out  of  the  Income  to  Supply  Services  11,798,854 

„        advanced  for  Greenwich  Hospital  and  School 58,800 

Charge  of  the  Consolidaied  Fund  on  the  80th  of  September,  1876,  viz.:— 
Permanent  Charge  of  Debt — 

Interest  of  the  Permanent  Debt £4,635,357 

Terminable  Annuities    753,611 

Interest  of  Exchequer  Bills,  &c 24,574 

New  Sinking  Fund  (on  account)    200,000 

5,618,542 

Interest  on  Local  Loans  42,875 

„        Ac,  on  Suez  Canal  Bonds 75,000 

Other  Consolidated  Fund  Charges : — 

The  Civil  List 101,498 

Other  Charges  (including  250,000/. )        -n.  «<>« 
for  Military  Barracks)  !. „ )  .     ^^^'^^ 

622,820 

Principal  of  Exchequer  Bills 7,700 

Advances  for  Public  Works,  Ac    1,065,717 


7,427,654 
Total £21,418,241 


•  Charge  on  30th  of  September,  1876  (as  above) £7,427,654 

Paid  out  of  Growing  Produce  in  September  quarter,  1^6 1,778,610 

Portion  of  the  Charge  payable  in  December  quarter,  1876 6,649,044 

To  meet  which  there  was  in  the  Exchequer  on  the  80th  of  >  <>  r^nn  ni  o 

September,  1876 J  3,082,918 


Net  deficiency  as  above 8,616,126 
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Periodiccd  Returns, — /i*ty,  Aug,^  8epL^  1876. 


[Dec 


BRITISH  QOIX^, ^Gazette  Average  Prices  (Enolakd  and  Wales), 
Third  Quarter  of  1876. 


Weeks  ended  on  Saturday. 

Weekly  Average.   (Per  Impl.  Qaarter.) 

Wheat. 

Barley. 

Oata. 

1876. 
July     1  

«.      d. 
48    10 

48      6 

48      6 

48      2 

47      5 

#.      d. 
84      6 

84      9 

82      8 

80  11 

81  4     < 

#.      4. 
28    11 

„       8  

30      9 

,.    16 

..    22  

80      1 
28      6 

„  29  ....: 

81      2 

Averaae  for  July  

48      3 

32      9 

29     10 

August    6  

46      8 
46    10 

45  5 

46  4 

81  10 
32      2 

82  1 
82      7 

29      9 

„        12  

29      5 

19  

28    10 

28      1 

Averaae  for  AMOUst 

46      - 

3i      a 

20      - 

Sentombflr  2  

45  11 

46  8 
•   46    11 

47  - 
47      1 

86      8 

86  - 

87  7 

88  6 

89  11 

27      7 

9 

26    11 

16  

26      2 

28  ....« 

80  

26      7 
25      9 

Avaraae  for  September 

46       8 

37      8 

26      7 

Ayerage  for  the  quarter  

47       1 

34      4 

a8      5 
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BAN£  OF  ENGLAND.— WssxLT  Ritubk. 

jPurstuint  to  the  Act  7th  and  Sth  Victoria,  c.  32  (1844),  for  Wednesday  in 
each  Week,  during  the  Third  Quarter  {Jvly^September)  of  1876. 

[0,000*8  omitted.] 


1 

8 

s 

4 

s 

6 

7 

Issue  Depabtmbnt. 

Collateral  Coluhks. 

Liabilities. 

Aflsete.                    1 

Notes 

Minimum  Rates 

Datks. 

in  Hands  of 

of  Discount 

Kotes 
laened. 

(Wednefdays.) 

Government 
Debt. 

Other 
SecuriUei. 

Gold  Coin 

and 
Bollion. 

Pqblic. 

(Col.  1  minus 

col.  16.) 

at 

Bank  of  England. 

£ 

£ 

£ 

£ 

£ 

Mint. 

1876. 

Mint. 

Mlns. 

Mlns. 

Mlns. 

1876.    Fercnt. 

44,37 

July    6.... 

11,02 

3,98 

29,37 

2841 

20  April    2 

45,04 

„     12.... 

11,02 

3,d8 

30,04 

28,27 

46,39 

„     19.... 

11,02 

8,98 

31,89 

28,36 

47,14 

„     26.... 

11,02 

3,98 

32,14 

a7i32 

47,73 

Aug.    2.... 

11,02 

3,98 

32,73 

28,94 

47,91 

„       9.... 

11,02 

3,98 

32,91 

28,92 

48,88 

„     16.... 

11,02 

8,98 

33,88 

28,58 

48,22 

„     23.... 

11,02 

3,98 

83,22 

28,22 

48,04 

„     80... 

11,02 

3,98 

33,04 

29,09 

48,51 

Sept.   6.... 

11,02 

3,98 

38,51 

28,18 

49,18 

„     13.... 

11,02 

3,98 

34,18 

27,88 

49,21 

„     20.... 

11,02 

3,98 

34,21 

27,78 

49,04 

,.     27.... 

11,02 

3,98 

84,05 

27,97 

Bansiko  Dbpabtment. 


8 

9 

10            11 

13 

IS 

U             16            16 

17 

18 

LiabiUties. 

Datxs. 

Assets. 

Totals 

CapiUl  and  Rett.  { 

Deposits.       1 

Seven 

Securities.      | 

Reserve.        | 

of 
liabilf. 

ties 

and 
Assets. 

Capital. 

Rest. 

PnbUc. 

Private. 

Day  and 
other 
BUls. 

(Wdnsdyi.) 

Govern- 
ment. 

Other. 

Notes. 

Ooldand 
Silver 
Coin. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

1876. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

Mlns. 

14,55 

3,25 

8,78 

22,71 

,31 

July    6 

15,40 

17,40 

15,96 

,82 

49,58 

14,65 

3,30 

4,81 

27,64 

,80 

..     12 

15,40 

1749 

16,77 

,98 

50,60 

14,55 

3,33 

4*73 

28,56 

,31 

„      19 

15,34 

17,22 

18,03 

,91 

61,48 

14,55 

8,34 

4,98 

28,96 

,31 

„     26 

15,41 

17,01 

18,82 

,90 

62,14 

14,55 

3,86 

5,30 

28,69 

,32 

Aug.    2 

16,70 

16,90 

18,79 

,83 

62,22 

14,55 

3,37 

5,44 

27,99 

,33 

„       9 

15,62 

16,18 

18,99 

,89 

51,68 

14,55 

3,40 

5,49 

28,64 

,36 

,.     16 

15,46 

15,97 

20,30 

,72 

52,45 

14,65 

8,38 

5,31 

28,25 

,39 

„     23 

15,26 

»5,95 

20,00 

,68 

51,88 

14,55 

3,36 

5,77 

27,69 

,86 

„     30 

15,26 

15,85 

19,95 

,67 

51,73 

14,55 

3,68 

5,97 

28,00 

,44 

Sept.   6 

16,26 

16,40 

20,83 

,66 

52,66 

14,55 

3,68 

6,29 

28,27 

,42 

„     13 

16,22 

16,02 

21,80 

,67 

63,21 

14,56 

3,69 

^>S9 

28,28 

,37 

„     20 

16,30 

16,02 

21,48 

,81 

53,48 

14,65 

3.69 

7,04 

27,52 

,36 

.,     27 

15,30 

16,01 

21,07 

,78 

58,16 
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Perioddeal  Betwme,--Jtdif.  Aug.,  Sept.,  1876.  [Dw 


LONDON  OLBARTNQ-;  CIRCULATION,  PEIVATE  ASTD  PROVINCIAL. 
The  Lmuion  Clec^nng,  and  the  Averaae  Amottnt  af  Promissarv  Note*  in  Ciredatm  » 
England  and  Wales  on  Sahirdaif   in   each    Week   during   the  Third   Quurn 
{Jtdy— September)  of  1876;  and  in  Scotland  and  Ireland,  at  the  Three  Ikia, 
as  under. 

[0.000*t  omitted.] 


EVOIAHD  AXD  WaLM. 

Scotland. 

iBXLiXD. 

Prirate 

Joint 

Dati*. 

Cleared 

Bank!. 

Stock 
Bank*. 

Total. 

Weekt 

£S 

Under 

Total. 

Mi 

Under 

Totil 

S)itiurdtf. 

in  each  Week 
ended 

(FUed 
luoes. 

jFixed 
luaea, 

(FUed 
Usuet, 

ended 

and 
apwarda. 

£5. 

mxed 
taraea» 

and 
opmrda 

a. 

ITediusday* 

3,81). 

2,«6). 

6,46). 

2.75). 

«^ 

1876. 

£ 

£ 

£ 

£ 

1876. 

£ 

£ 

£ 

£ 

£ 

i 

July     1 

7343 

2,86 

2,19 

4.55 

„        8 

izi,84 

2,43 

2,23 

4.66 

July     8 

2,12 

4,03 

6,15 

3,97 

3,08 

iPi 

„      16 

88,86 

2,42 

2,21 

4.63 

»      22 

ioi,66 

2,39 

2,17 

4,56 

* 

„      29 

8i,o6 

2,35 

2,16 

4,51 

Aug.     6 

103,56 

2,34 

2,17 

4.51 

Aug.    t 

2,0a 

3,96 

5.99 

8^1 

2,99 

<# 

..      12 

82,67 

2,33 

2,17 

4.50 

„      19 

95»9i 

2,28 

2,15 

4.43 

„      26 

81,56 

2,26 

2,12 

4.3« 

Sept    2 

71,22 

2,28 

2,13 

4HJ 

^pt.    2 

1,97 

3,93 

5.90 

8,82 

3,02 

ih 

„        9 

105,15 

2,32 

2,16 

4.48 

„      16 

71,40 

2,34 

2,18 

4.5* 

„      28 

9M3 

2,39 

2,21 

4.60 

„      30 

73»i4 

2,47 

2,24 

4.72 

*  The  Wednesdays  preceding  the  Saturdftys. 


FOREIGN   EXCHANGES.— Qt*oto^k)»M  as  under,  London  on  Paris,    JETambwy  c^ 
Calcutta; — and  New  York,  Calcutta,  Hong  Kong  and  Sydney,  on  Londov. 


r 

8 

London 

on 
Paris. 

Sm.d. 

3 

London 

on 
Hambnis. 

3ni.d. 

4 

New 
York. 

60d.s. 

6                    6 
Calcutta. 

7 

Hoag 
Kong. 

6m.d. 

8 

^dney. 

SOd.a. 

9 

StaaM 

Datb»> 

India 

Conncil 

DwoandBUb 

and 
Tetegrwhic 
Transfer*. 

Caleotta 

on 

London 

Bnak  Bills. 

6ni.  B. 

SOm 
in  tela 
Liaiii. 

1876. 

July     1 

«      ^2 

Aug.     5 

„     19 

Sept.    2 

,;    16 

25-50 
26-60 

25-47^ 
25*46 

26^46 
25-45 

20*72 
20-59 

2066 
20-68 

20*66 
20-68 

per.  cnt. 
4'87i 
4-89 

4-881 
4-87* 

4-87* 
4-84 

d. 

I8i» 
x8t 

I9t 

20i 

I9i 
19I 

d. 

I9t 

20 

20i 

i9f 
20 

d, 

.  47 

44i 
49 

5^i 

perot. 
ipi^ld- 

Ipm^idia 

i. 

60i 

m 

Hi 

Mi 

Ml 

*  These  rates  are  for  the  nearest  approximate  dates. 
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ADDITIONS   TO  THE  LIBRARY  DURINa  THE  QUARTER  ENDED 
3l8T  DECEMBER,  1876. 


Donations. 


By  whom  Presented. 


Statistisohes  Jabrbuch  fiir  das  Jabr  1874.      Heft  ii,"| 
HerauBgegeben  yon  der  K.  K.  Statistiscben  Central 
Commission.    51  pp.,  8yo.    Wien,  1876 

Statistiscbes  Handbiicblein  der  Stadt  Prag  fiir  1875. 
140  pp.,  8to.  Prag,  1876.  1  copy  in  German  and  1 
in  Bobemian 

Association  Fran^aise  pour  TaTancement  des  Sciences.^ 
Congr^s  de  Nantes,  1875.  Les  Associations  de  pr^voj-  I 
anoe  de  I'Angleterre.  Far  M.  Edward  Brabrook.  | 
So6anoe  du  23  Aoiit,  1875.    8  pp.,  8to.    Paris,  1875....  J 

Expos^  Statistique  de  I'organisation  des  H6pitaux  Cirils  1 
en  Danemark.     Par  P.  A.  Scbleisner,  M.D.     Ayeo  > 

9  Plancbes.    8vo.    Copenbague,  1876 J 

Journal  de  la  Society  de  Statistique  de  Paris.     17  Year. " 

No.  9,  Septembre  1876.      252  pp.,  8to.      Paris,  1876. 

10  copies  ^ 

M^moires  et  Comptes-Rendus  de  la  Soci^t^  des  Sciences  1 

Medicales  de  Lyon.    Tome  xiv,  1874.     176  pp.,  8yo.  > 

*Lyon,  1875 I 

Statistique    Internationale.      L* Administration    de    la 

Justice  Oiyile  et  Commerciale  en  Europe,  Legislation 

et  Statistique.     Par  Emile  Yyemfes.     631  pp.,  8yo. 

Paris,  1876   

Hamburg's  Handel  imd  Scbiffabrt,  1875.     212  pp.,  4to. 

Hamburg,  1876   

2Seitscbrift  des  K.   S&cbsiscben  Statistbcben   Bureaus. 

22  Jabrgang   1876,  bofte  i  and  ii.     240  pp.,   8yo. 

Dresden,  1876 

Bollettinoldrografico.   Fa8cicoloNo.4.  4to.  Roma,  1876 1 

Annali  del  Ministero  di  Agricoltura,  Industria  e  Com- " 

mercio.    Anno  1876.    Primo  Semestre.     Numero  83. 

Statistica.     295  pp.,  8yo.     Roma,  1876 
Relazione  Statistica  sulla  Amministrazione  della  G-iustizia  1 

nel  Regno  d*Italia  per  TAnno  1873.     Affari  Ciyili  e  I 

Commerciali.    91  pp.,  4to.    Roma,  1876    J 

Duodedma  Relazione  sul  Sendzio  Postale  in  Italia,  1874. 1 

263  pp.,  8yo.    Roma,  1876 J 

Camera    dei  Deputati.      Relazione   della  Commissioned 

Centrale  di  Sindicato  sulla  Amministrazione  dell'Asse  > 

Ecclesiastico  per  r Anno  1875.  303pp.,8yo.  Roma,  1876, 
Relazione  Medica  sulle  Condizioni  Sanitare  dell'  Eser-' 

cito  nell'  Anno  1875.      Agosto  1876.     79  pp.,  8yo. 

Roma,  1876 

Moyimento    Commerciale    nel    1875.       342    pp.,    4to. 

Firenze,  1876  

FortegneUe  over  de  Til  Norges  officielle  Statistik  hen-^ 
horende  Veerker: — 

A.  No.  1.     Beretnin^ 


a-1 


B., 


om    SkoleyflBsenets  Tilstand  i 

Landdlstrikteme  for  Aaret  1874  

2.    Fattigstatistik  for  Aaret  1872  

2.  „  1873   

1.    CriminalBtatistiske  Tabeller  for  Aaret  1872 
1.  ,,  '73J 


Die  Commission 

Die  Statistiscbe 
Commission  zu 
Prag 

Tbe  Autbor 


LaSoci^ 


His  Excellency  tbe 
Minister  of  Justice, 
Pans 

German  Consul- 
General,  London 

Das  Bureau 

II  Ministero  di  Agri- 
coltura, etc. 


II    Ministero    delle 
Finanze 


Le  Bureau  Central 
de  Statistique  du 
Rojaume  de  Nor- 
y^ge,  Cbristiama 
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DoiimtioiiB. 


36. 
3c. 


8. 

9. 

10. 

13. 


Fort^neUe  over  de  Til  Norses  officieUe  StaMik  hen- 
horende  VarleeT — catUd.: — 

B.  No.  2.    Tabeller    yedkommende    SkifteTSDsenet    i 

Nopgei  Aaret  1873 

C.  ,,     1.     FolkemeengdeDB      BeTeegelse     for     Aaret 
1871  

Tabeller  Tedkommende   Norges  Handel  i 

Aarene  1873  og  1874  

Tabeller  Tedkommenne  Norges  Skibsfart  i 

Aarene  1873  og  1874  

5.    Tabeller  OTer  de  Spedalske  i  Norge  i  Aarene 

1873  og  1874    

66.  Orersigt  over  Sindsfljgeasylemes  Virksom- 

hed  I  Aaret  1874 

De  offentlifl;e  Jembaner  i  Aaret  1874  

Norges  Fiskerier  i  Aarene  1873  og  1874  .... 
Kommtinale  Forholde  i  Norges  Land-  og 

Bykommuner  i  Aarene  1869-71 

Statistiske  Opgaver  til  Belysning  af  Norges 

industrielle  Forbold  i  Aarene  1870-74 .... 

D.  „    1.     Oversigt  over  Kongeriget  Norges  Indtaegter 

og  Udgifter  i  Aarene  1873  og  1874  

F.    ,1     1.    Den    norske    Statstelegrafs    Statistik    for 

Aarene  1874  og  1875  , 

Zeitschrift  des  K.  Preussischen  Statistischen  Bureaus. 
16  Jahrgang  1876.     Heft  i-ii,  Januar— Joni.    263  pp., 

4to.    Berlin,  1876  

L^on  Walras.  Equations  de  TEcbange,  equations  de 
la  Production.  Fxtrait  du  Bulletin  de  la  Soci^t^ 
Yaudoise    des    Sciences    naturelles.      63    pp.,    8vo. 

Lausanne,  1876    J 

Bidrag  till  Sveriges  Officiela  Statistik  {MatSriaux  pour^ 
la  Statistique  officielle  de  la  Sukde)  : — 

A.    Befolknings-Statistik  (Population),  1874 

B&ttsviisendet     (Justice    civile    et     criminelle), 

II,  1873;  I,  1874 

Bergsbandteringen  (Mines  et  Usines),  1874    

Fabriker  ocb  A&nufakturer  (Industrie),  1874 

Inrikes  Handel  ocb  Sjdfart  (Commerce  et  Naviga- 
tion, int^rieur),  1874  

Utrikes  Handel  ocb  Sjdfart  (Commerce  et  Naviga- 
tion, ext^rieup),  1874  

F&ngv&rden  (Prisons),  1874  

Tel^rafvftsendet  (T^l^grapbes) ,  1875  

Helso-  ocb   Bjukvarden  (Statistique  m^dicale). — 
I.    Sundbets-Kollegii  underd&niga  Ber&ttelse 

.,  (Hjgi^ne  publique),  1874  

n.     Ofverstyrelsens  dfver  Hospitalen    under- 

daniga  Ber&ttelse  (Ali^n^,  1874 

Statens  Jemvftgstrafik  (Cbemins  de  fer  de  T^t), 

1874  

Postverket  (Postes),  1874 

Jordbruk  ocb  Boskapssk5tsel  (Statistique  agricole), 

1874  

Arsv&xt  Berattelser  (Calcul  sur  la  r^oolte),  1876 
Landtmftteriet  (Arpentage),  1875 ^ 


'i 


B. 

C. 

D. 
£. 

F. 

0. 
J. 
K. 


L. 

M. 

N. 


O. 


By  whom  Presented. 


Le  Bureau  Central 
de  Statistique  da 
Boyaume  de  Nor- 
T^,  Cbristiania 


M.  le  Dr.  Engel 
Tbe  Author 


Le  Bureau  CenUml 
de  Statistique  de 
SuMeJk  Stockholm 
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Donations. 


B7  whom  PreMDted. 


JBidrag  till  Sveriges  Officiela  StcUisiik  (MatSriaux  pour 
la  8t<UUtiqu«  officieUe  de  la  Suide) — cotUd. : — 

Q.     Skogsvftsendet  (Foreta  de  I'etat),  1873-7-4   

B.    YalBtatiBtik  (Statistique  ^lectorale),  III,  1875 

S.     Allmftnna  arbeten  (Traraux  publics),  1874 

Statdstask  Tidekrift  (Jouma]  de  Stotistique),  h^  42  to 
45,47    

Biksstat  for  ar  1877  (Budget)   

Kapital-Konto  till  Bikshufvudboken  (Comptes  de  T^tat, 
extrait),  1864  

OeneralsammandTag  5fyer  Beyillningen  (Imp^ts) ,  1874-75 

Biksbankens  stcUlning  (Banque  de  SuMe),  Sept. — Dec., 
1875  ;  Mare—Juin,  1876 

Biksbankens  metalliska  kassa  (Banque  de  Su^de),  AoM 
1875 ;  Juillet,  1876 

Enskilda  Bankernas  m&nads-,  qyartals-  och  &r8redog5relser 
(Banques  prir^),  AoAt,  1876  ;  Aodt,  1876   

Hjpoteksinrattningar  (06dit  foncier),  1875 

Statistique  Internationale:  Etat  de  la  Population, 
I  Tableaux    

ConffT^s  International  de  Statistique  &  Budapest,  1876.*^ 
Eloge  de  L.  A.  J.  Quetelet.  Discours  prononc^  par 
M.  B.  Bngel.    17  pp.,  8to.    Berlin,  1876  

l>s  Becidiyes  de  la  G-rande-Bretagne.  Memoire  pre- 
sent^ au  Congrfes  International  de  Statistique  k  Buda- 
pest.    Par  W.  Tayler,  Esq.,  F.S.S.    7  pp.,  8to 

Statistique  des  Grandes  YiUes.  Premiere  Section: 
Mouvement  de  la  Population.  Tome  i.  B^ig6  par 
Joseph  KdrOai.     281  pp.,  8to.     Budapest,  1876    

Congr^s  International  ae  Statistique  k  Budapest,  1876. 
Programme  I  Section,  Th^rie  et  Population.  359  pp., 
8vo.    Budapest,  1876 

Statistik  der  Preussischen  Scbwurgerichte  fur  das  Jahr 
1855.  Angefertigt  im  EdniglicUen  Justi2  Ministerium. 
99  pp.,  8to.    Berlin,  1856 

Haupt-Uebersicht  der  Q^schafte  bei  den  Q^rioliten 
1***'  Instanz  des  Preussischen  Staats ;  im  Jahre  1851. 
Bei  Professor  Dieterici.    50  pp.,  4to.    Berlin    


Minutes  of    Proceedings  of  the   Institution    of    Ciyil 
Engineers.  Vols.  Ixy  and  Ixvi.    387  pp.,  392  pp.,  cloth, 

8yo.,  plates.    London,  1876  

Howard  Association  Beport,  September,  1876.    20  pp., 

8yo.    London,  1876    

Annual  Statement  of  the  Navigation  and  Shipping  of 
the  United  Kingdom  for  1875.   Parts  1, 2,  and  8.   103, 

236,  321  pp.,  4to.     London,  1876 

Trade    and    Navigation    Accounts.      (Aug.     to    Nov, 

1876) 

England — 

Thirtj-Seyenth  Annual  Beport  of  the  Begistrar-G^neral 
of  Births,  Deaths,  and  Alarriages.   Abstracts  of  1874. 

288  pp.,  8vo.    London,  1876 

Quarterly  Betums  of  Births,  Deaths,  and  Marriages 
ending  80th  September,  1876.  8yo.  London, 
1876  


:} 


Le  Bureau  Central 
de  Statistique  de 
SuMe^Stockhohn 


W.  Tayler,  Esq., 
D.L. 


W.  M.  Tartt,  Esq. 


The  Institution 


The  Association 


The  Board  of  Trade 


The  Begistrar-Gene- 
ral  of  England 


3b2 
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Donations. 


Scotland — 
Eighteenth  Detailed  Annaal  Report  of  the  Registrar- 
General  of  Births,  Deaths,  and  Marriages.   (Abstracts 

of  1872.)     251  pp.,  8to.     Edinburgh,  1876    

Quarterly  Returns  of  Births,  Deaths,  and  Marriages 

ending  30th  September,  1876.   8to.   Edinburgh,  1876 

Returns  of  Births,  Deaths,  and  Marriages.    Monthly 

and  weekly  current  numbers ^ 

Ireland — 

Quarterly  Returns  of  Births,  Deaths,  and  Marriages 

ending  30th  September,  1876.    8vo.    DubUn,  1876 
Returns  of  Births,  Marriages,  and  Deaths.    Current 

weekly  numbers   

Llewelyn  Thomas,  M.D.    Brief  Considerations  on  Diseases 

of  the  Ear.    32  pp.,  8vo.     London,  1876 

Juland  Dan  vers,  Esq.  Report  to  the  Secretary  of  State " 
for  India  in  Council  on  Railways  in  India,  1875-76. 

58  pp.,  4to.     London,  1876   

W.  W.  Hunter,  B.A.,  LL.D.  A  Statistical  Account  of 
Bengal.  Vols,  i  to  v.  484  pp.,  357  pp.,  449  pp., 
468  pp.,  and  498  pp.,  half  calf,  8vo.    London,  1875  .... 

Statistical  Report  of  the  Health  of  the  Navy  for  the 
Year  1875.    596  pp.,  8vo.    London,  1876  "^ 

The  Journal  of  the  Bombay  Branch  of  the  Royal  Asiatic  f 
Society.    No.  33,  vol.  jii.    218  pp.,  4to.    Bombay,  1876  ^ ' 

Proceedings  of  the  Asiatic  Society  of  Bengal.  Nos.  3  to  7  ' 
(March  to  July).     8vo.    Calcutta,  1876 

Journal  of  the  Asiatic  Society  of  Bengal.  Vol.  xlv,  ^ 
Part  1,  No.  1 ;  Part  2,  Nos.  1,  2.    8vo.    Calcutta,  1876  j ' 

J.  B.  Russell,  B.A.,  M.D.  An  Address  delivered  by,  ati 
the  Opening  of  the  Section  of  Public  Medicine  at  the  I 
Annual  Meeting  of  the  British  Medical  Association  in  [ 
Sheffield,  August,  1876.     23  pp.,  8vo.     Glasgow,  1876J 

New  South  Wales.    Vital  Statistics.     Twentieth  Ajinual  1 
Report    of    the    Registrar-General.      59  pp.,    4to, 
Sidney,  1876    

South  Australia.  Edited  by  William  Harcus.  Illus- 
trated.   432  pp.,  8vo.     London,  1876 

Victoria.  Statistical  Register  of  the  Colony  of,  for  the  1 
Year  1875.  Parts  1,  2,  4,  and  5.  Folio.  Melbourne,  V 
1876 J 

New  Zealand.  Statistics  of  the  Colony  of,  for  the  Yearl 
1875.    264  pp.,  foUo.    Wellington,  1876    J 

Three  other  copies  of  the  above    \ 

Two  Albums  :  one  containing  photographic  views 
Adelaide ;  the  other  containing  photographic  views 
South  Australia   

Tasmania.  Statistics  of  the  Colony  of,  1875.  220  pp.,  \ 
4to.     Hobart  Town,  1876  J 

Report  of  the  British  Association  for  the  Advancement  of  1 
Science,  Bristol,  1875.     295  pp.,  8vo.    London,  1876....  J 

Thirty-Second  Annual  Report  of  the  Society  for  Im-  ~ 
proving  the  Condition  of  the  Labouring  Classes,  1876. 
35  pp.,  8vo.    London,  1876  
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Donations. 


By  whom  Presented. 


The  Labourers*  Friend.    No.  252,  October,  1876.    82pp.,1 

Sto.     London,  1876    / 

Labour  in  Europe  and  America :    Special  Keport  on. 

By  Edward  Young,  Esq.,  Ph.D.,  Chief  of  the  U.S. 

Bureau    of    Statistics.     864  pp.,  8vo.     Washington, 

1876 

Medical    Statistics    of    the    Provost-Marshal-General's 

Bureau,  yols.  i  and  ii.      568  pp.,  map,  and  767  pp., 

cloth,  diagrams,  &c.,  4to.    Wa8hin|ton,  1875 

Census  of  Rhode  Island,  1st  June,  1875.    Part  2,  Tables. 

169  pp.,  8vo.     Providence,  1876   

The  Teachings  of  the  Mountains.    A  Sermon.    By  Rev. 

C.  D.   Bradlee,   Pastor,  Dorchester,   Barton,   U.S.A. 

12  pp.,  12mo.     Cambridge,  Mass.,  U.S.A.,  1876 

Seventh  Annual  Report  of  the  State  Board  of  Health  of 

Massachusetts,  January,  1876.    551  pp.,  8vo.    Boston, 

1876  • ^ 

Twelfth  Annual  Report  of  the  Board  of  State  Charities ' 

of  Massachusetts,  and  Reports  from  its  Departments, 

with  an  Appendix,   1874-75.      265   pp.,   cloth,  8vo. 

Boston,  1876    , 

Proceedings    of    the    American    Philosophical  Society, 

January  to  June,  1876.    Vol.  xvi,  No.  97.    276  pp., 

8vo.     Philadelphia,  1876    

Franklin  Institute,  Journal  of.     Vol.  lixii,  Nos.  3  to  5. 

8vo.     Philadelphia,  1876    

Trade  and  Conmaerce  of  the  City  and  Port  of  Brijstol.  1 

By  Leonard  Bruton.     19  pp.,  8vo.     Clifton,  1876 J 

The  Board  of  Works  for  the   Wandsworth  District.  1 

Twentieth  Annual  Report.   26  pp.,  8vo.   London,  1876  J 
Report  of  the  Sanitary  Condition  of  Wandsworth  District  1 

during  the  Year  1875.     73  pp.,  8vo.     London,  1876....  J 
King's  College,   London,  Calendar  1876-77.     652  pp.,1 

cloth,  8vo.     London,  1876...^ j' 

University  College,  London,  Calendar  1876-77.     338  pp.,  ~ 

8vo.    London,  1876    

Literary  and  Philosophical  Society  of  Manchester : — 

Memoirs  of.  Third  series,  vol.  v.    369  pp.,  cloth,  8vo. 
1876  

Proceedings  of,  Vol.  xv.     184  pp.,  8vo.     1876   

Catalogue  of  the  Books  in  the  Library  of,  173  pp.,  8vo. 

1876 

Transactions    of    the    Manchester    Statistical    Society. 

Session  1875-76.     302  pp.,  8vo.     1876 

The    Journal    of   the    Royal    Agricultural    Society    of 

England.      Second   series,  vol.  xii,   Part  2,   No.  24. 

699  pp.,  8vo.     London,  1876 

Journal  of  the  Royal  United  Service  Institution.    Vol.  xi. 

No.  87.     592  pp.,  8vo.     London,  1876 

Silver  Vindicated.    By  Henri  Cemuschi.     26  pp.,  8vo.  1 

London,  1876  / 

Cleveland  Institution  of  Engineers.     Proceedings,  10th  1 

April,  1876.     84  pp.,  8vo.     London,  1876  j' 

The  Peasant's  Home,  1760-1875.       By  Edward  Smith, " 

F.S.S.     (Howard  Prize  Essay,  1875.)     133  pp.,  8vo. 

London,  1876  
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By  whom  Pieteotod. 


877.^ 


Proceedings  of  the  Boyal  Irish  Academy.   Vol.  ii,  series  2 ; 

Nos.  4  to  6.     425  pp.,  458  pp.,  and   590  pp.,  8yo. 

Dublin,  1875-76 

Transactions  of  the  Bojal  Irish  Academy.     Vol.  xziy, ' 

part  2 ;  toI.  xxvi,  parts  1  to  5.    8to.    Dublin,  1876  ....  j' 
Becord  of  Failures  and  Liquidations  in  the  United  King- 1 

dom  from  January,  1865 — July,  1876.     By  Richawi  \ 

Seyd,  F.S.S.    528  pp.,  foUo.    London,  1876  

The  Boarding-out  of  Pauper  Children  in  England. 

William  Tallack,  Esq.     18  pp.,  8vo.     London,  1877. 

2  copies 

Mortality  Tables  of  the  City  of  Glasgow  for  the  Quarter  1 

ending  SOth  June,  1876,   with  Kemarks  by  Medical  \ 

Officer.     15  pp.,  tables.     1876 

Annwal  Report  of  the  Local  Taxation  Committee,  Norem- 1 

ber,  1876.     19  pp.,  8vo.    London,  1876.    2  copies    ....  J . 
Essays  on  some  Modem  Works,  chiefly  Biographical' 

By  W.  M.  Tartt,  Esq.    Vols,  i  and  ii.    348  pp.,  and 

336  pp.,  cloth,  8vo.     London,  1876 

Royal    Medical    and    Chirurgical    Society   of    London,' 

Transactions  of.     Vol.  lix.    430  pp.,  cloth,  plates,  8to. 

London,  1876  _ 

The  York  Four-Days'  Stage-Coach,  Photogfraphic  copy 

of  Bill  of,  12th  April,  1706.    Framed  1706  ^ 

Proceedings  of  the  Literary  and  Philosophical  Society 

of  Liverpool  during  the  Sixty-fifth  Session,  1875-76. 

No.  30.     302  pp.,  8vo.     Liverpool,  1876 

Institute  of  Actuaries,  Journal  of  the.    No.  104  (July, 

1876).    79  pp.,  8vo.    London,  1876 

Arts,  Journal  of  the  Society  of.     Current  numbers  

Nature.     Current  numbers 

Bankers'  Magazine  (London).    Nos.  391  to  393.    1876 

Bankers'  Magazine  (New  York).     (Oct.  to  Dec,  1876) 

The  Western.     Current  numbers 

Revue  Bibliographique  Universelle.     Current  numbers 

The  Athensum.    Parts  584  to  586.    4to.    London,  1876... 

Insurance  Record.     Current  numbers 

Institution  of  Surveyors,  Transactions  of  the.    VoL  ix,  "I 

Part  1.    8vo.     London,  1876    J 


The  Academy 

>» 
The  Author 

The  Medical  Officer 
Capt.  P.  a.  Craigie 
The  Author 

The  Society 

W.a.Lumley,Eaq., 
Q.C.,  IiL.M. 

The  Society 

The  Institute 
The  Editor 


The  Institution 


Purcfuued, 

Journal  des  Economistea.    Vol.  xli,  Nos.  128, 129,  and  130. 
Annalee  d'Hygifene  Publique.    Yol.  xlvi,  Nos.  95,  96. 
The  Economist.     Current  weekly  numbers. 
Investors'  Monthly  Manual.    Current  monthly  numbers. 
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PAex 
AaBioui/nrsAL  Statistics  of  Great  Britain  and  Ireland : 

population,  area,  acreage  under  crops,  and  lire  stock,  1874-75      .  254-9 
occupiers  of  land  and  owners  of  Iitc  stock,  and  ayerage  size  of 

holdings,  1875 260 

AoBicrLTUSB  of  Egypt  (see  Bgypt) 220 

Alobbia.     Consul- OenereU  Flc^air's  Seports  upon  Algeria      .         .  578 

Benefits  derived  from  the  French  occupation  .  .  .  .  .678 

Conqnett  in  1830;  entire  fubjiigation,  1867;  riches  of  the  Turkish  treasury, 

state  of  the  interior  before  and  since  the  conquest ....      S7S 
Elements  of  exchange  with  Europe;  cereals,  &c.;  plague  of  tocusts,  1865-6(S; 

crops  of  1867-73      ...  •  .  .  .  .674 

Value  of  the  hard  wheat  for  maccaroni,  Ac. ;  barley,  vine  cultiration,  manu- 

ftcture  of  essences,  tobacco,  &c.      .  .  .  .  .  .      674-^ 

Cattle  and  sheep,  amount  of,  and  of  their  exportation  .  .  .675 

The  alfa  fibre  tor  paper  making;  forests,  minerals,  ralue  of  imports  and 

exporU       .........      676-7 

Ankuitibs,  yaluation  tables  of 513-15 

Abhy  Mbdioal  Statistics.  See  Contagious  Diseases  Act. 

Badbnoch  (G.  R.).    Bemarks  in  discussion   (Skeats  on  Religious 

Institutions) 844 

Balfoub  (T.  0.).    Memarks  in  discussion  (Stansfeld  on  the  Con- 
tagious Diseases  Acts) 562-4 

Bank  Chabtbb  Act  of  1844,  cases  of  its  abandonment  in  1847, 1857, 

and  in  1866 285-6 

Bank  Kotbs,  non-legal-tender  note  circulation  of  tbe  United  King- 
dom (see  J)un)  . 1 

question  of  the  introduction  of  the  Scotch  system  into  England   .     624 
Bank  BItb,  number  of  dianges  in  each  year,  1844-73      .  ^90 

table  of,  Ac.,  1855-75 529 

Bake  of  Enolakd,  tables  of  its  stock  and  dividends,  and  their  valua- 
tion, 1694-1875         521-6 

decrease  of  its  influence  on  the  money  market  since  1844,  and  its 

inability  in  1875  to  control  the  market  ....     281-2 

weekly  return  of  the  issue  and  banking  departments : 

Fourth  quarter,  1875    .     269  1  Second  quarter,  1876  .    613 
First  „  '76    .     436  |  Third  „  .    768 

Banks,  London  clearing,  and  amounts  of  promissory  notes  in  circu- 
lation (in  England  and  Wales,  Scotland  and  Ireland) : 

Fourth  quarter,  1875   .     270  I  Second  quarter,  1876  .     614 
First  „  76   .     437  |  Third  „  .     764 

the  banking  institution,  buUion  reserves,  and  non-legal-tender 
note  circiuation  of  the  United  Kingdom  (see  Dun)  1 
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PAex 
Bakxs— eo»^. 

mucli  increased  amount  of  deposits  as  compared  with  growth  of 

trade  (from  70  millions  in  1844  to  800  millions  in  1872)  .     278 

dividends  and  price  of  stocks,  1837-76,  of  the  Bank,  London  and 

Westminster,  and  London  and  County  Banks         .         .         .     530 
see  Clearing  House. 

Foreign,  notes  and  bullion  in,  1873-75 389 

(JoiKT  Stock),  enumeration  and  general  reriew  of  (in  tables)  (see 

Dun) ^-37 

paid  up  capital  of,  in  1875,  reserve  funds,  &c.    .         .         .       25, 32 

published  balance  sheets,  1873-74    .....       38-63 

analysis  of  their  Uabilities  and  assets         ....       64-96 

—  working  expenses,  profits,  and  yield  to  investors  .         .       99-110 

attempted  estimate  of  total  UabiHties  and  assets  .         .     111-45 

non-legal-tender  note  circulation      .....     145-66 

possible  legislation  on     ......         .     167-88 

Babonetcies,  1830-74.     See  Peerage  and  Baronetcies. 
Baxter  (Robert).      On  the  Principles  which  RegulcUe  the  EcUe  of 
Interest,  and  on  the  Currency  Laws    ......     277 

Contrast  in  high  rates  per  cent,  of  ]  866  and  low  of  1876        .  .  .      S77 

Increased  amount  of  deposiU  in  banks  (from  70  millions  in  1844  to  800  millions 
in  1872)  and  their  employment  in  trade  discounts  ....      378 

Growth  of  trade  compared  with  deposits,  showing;  great  excess  in  the  latter  .      379 
Excess  of  capital  and  consequent  exceptionally  low  interest   .  .  .      379 

The  remedial  principle :  deduction  of  allowance  to  depositors  and  consequent 
withdrawal  of  deposits,  causing  the  rate  to  rise  if  left  to  law  of  supply  and 
demand       .........      379 

Disturbing  forces  affecting  this  law:  foreign  demand  for  gold,  and  money 
market  panic  ........      380 

Action  of  the  bank  in  raising  interest  on  a  foreign  demand  for  gold ;  its  fallacy, 
as  the  call  when  confined  to  a  few  millions  should  be  regarded  as  a  regular 
occurrence,  and  not  allowed  to  interfere  with  our  trade      .  *  .      380-81 

case  in  187S,  when  the  bank  was  unable  to  control  the  market  and  raise 

the  rate  of  discount  .......      SSl-3 

its  influence  gone  now  that  it  holds  less  than  one-thirtieth  of  deposits, 

compared  with  1844,  when  it  held  a  fourth  .  .  .  .      383 

Computation  of  the  details  of  our  currency  (gold,  notes,  chei^ues,  bills,  fcc) 
as  distinct  from  capital,  and  necessity  for  the  bank  treating  differently 
foreign  drains  and  home  demands  in  cancelling  notes  presented  for  gohl    .      88S-5 
Effect  of  our  currency  law  of  1844,  and  its  abanofonment  in  1847. 1867,  and  in 

1866 8S&-e 

average  stock  of  bullion  for  last  ten  years  ....      2S6 

Objection  to  the  arbitrary  raising  of  the  rate  of  interest         .  .  .      886 

Effects  of  a  panic  on  the  rate  of  interest  and  on  the  currency  laws    .  .      387-9 

Bemedial  measures:  the  disconnection  of  the  issue  from  the  banking  depart- 
ment  of  the  Bank  of  England,  the  holding  to  the  non-issue  of  notes  beyond 
15  millions  except  on  equivalent  deposit  of  gold,  with  a  power  in  drains  of 
gold  abroad  or  in  panics  to  issue  notes  on  deposit  of  Government  stocks 
accompanied  by  bills  carrying  interest       .....      389-90 

the  rate  of  interest  to  be  fued  by  a  council  <rf  bankers   .  .  .      290 

Number  of  changes  in  rate  in  each  year  1844-73         ....      390 
Amount  of  bullion  held  by  other  countries  compared  wiUi  Uieir  paper  cur- 
rency, December,  187&        .......      290 

Discussion  on  Mr,  Baxter  *#  Paper  on  the  Rate  of  Interest : 

Dun  (John) 

The  amount  of  bankers*  deposits  used  not  above  BOO  millions,  and  their  increase 
since  1844  in  much  the  same  ratio  as  that  of  trade ;  the  average  interest 
paid  to  depositors  under  1  per  cent,  per  annum ;  necessity  of  raising  the 
rate  of  interest  to  stop  foreigii  drains;  bankers'  deposits  not  capital; 
necessity  for  a  reserve  of  20  millions  in  order  to  work  the  Act  of  1844 ; 
probable  effects  of  Mr.  Baxter's  suggestion  to  transfer  the  issue  depart- 
ment to  the  State;  proposed  monthly  returns  of  reserves,  Sec.        .  .      391-^ 

Chubb  (Hammond) 

Doubtfnl  use  of  the  term  "  currency  ;**  its  proper  use  for  gold  alone,  and  all 
other  forms,  expedients  for  economising  it;  the  foreign  drain  only  when 
the  foreigner  had  a  right  to  demand  it  for  debt  due :  the  state  whicn  would 
be  produced  bv  Mr.  Baxter's  scheme  already  illustrated  in  the  condition 
of  Russia,  the  bank  note  not  being  worth  its  full  value  by  17  per  cent. ; 
Mr.  Dun's  suggestion  that  bankers  should  keep  larger  reserves,  the 
probable  course  that  should  be  taken  .....      394-4 


Digitized  by  VnOOQ IC 


INDEX  TO  VOL.   XXXIX,  YEAK   1876.  773 

FAGB 
Baxtbb  (Robert).     Discussion  on  his  Paper — conid. 
Newniaroh  (William) 

The  balance  of  trade  would  bring  the  gold  back,  but  it  was  connected  with 
tJie  rate  of  interest,  which  was  affected  by  the  bank  rate ;  objection  to  the 
Bank  Act  of  1844;  the  issue  of  notes  a  function  of  banking  uf  the  same 
nature  as  deposit  receipts ;  a  larger  central  reserve  of  bullion  wanted  to 
bear  the  occasional  strain  put  upon  it;  tiie  abolitiou  of  the  dinsiou  of  the 
two  departments  of  the  bank  advocated,  the  tendency  of  modem  commerce 
(assisted  by  the  telegraph)  to  diminish  drains         ....      296-7 

Baxter  (Robert),  reply : 

His  idea  was  to  continue  the  issue  department  in  the  hands  of  the  present 
managers  under  the  Govemmeut;  a  crisis  might  be  supposed  in  which 
the  bankers  might  prefer  to  have  their  reserves  in  their  own  hands, 
and  the  bank  reserve  would  then  Jbe  entirely  blotted  out;  the  bank  defeated 
in  their  endeavour  to  raise  the  rate  of  interest       ....      298 

BiBTHS,  iLLBaiTiMATB,  rate  per  cent,  in  Scotland : 

Quarter  Dec.,     1875  .     252  I  Quarter  June,  1876      .    602 
„        March,     76  .     426  |        „       Sept.,     „         .    753 

BOOK0.    English  Literature  in  1875 241 

Analytical  and  stunmary  tabUs  of  books  published  in  187S>  with  comparison 

of  the  numbers  with  those  of  1874  ......      241-1 

BoTTBNE '  (Stephen).  Remarks  in  discussion  (Skeats  on  Religious 
Institutions)    ..........     348 

Bbttish  Association,  Forty-Sixth  Meeting,  Glasgow,  1876,  Economic 
Science  and  Statistical  Section,  Address  of  the  President  (see 
Camphelt) 648 

BB0THEX8,  reduction  of,  not  shown  to  be  directly  or  indirecUj  a 

consequence  of  the  Contagious  Diseases  Acts         ....     554-5 

Bbown  (Samuel),  opinions  in  farour  of  congresses,  as  tending  to  improye 
scientific  methods  and  plans  of  statistical  research  .  .         .     645 

BiTLLiON  AND  Speote,  gold  and  silver  imported  and  exported : 

Jan.-Dec.,  1873-75  .  265  I  Jan.-June,  1874-76  .  609 
Jan.-March,     74-76  .     432  |  Jan.-Sept.,       „  .    759 

BuLLiOK  reserves  of  the  banks  of  the  United  Kingdoms  (see 
Dun) 1 

Campbell  (Sir  Q-eorge).  Address  as  President  of  the  Econonuc 
Science  and  Statistical  Section  of  the  British  Association  for  the 
Advancement  of  SciencCy  at  the  Forty-Sixth  Meeting  at  Glasgow^ 
September,  1876 648 

Object  of  the  association  more  scientific  inquiry  than  political  details.  .      648 

Instances  of  the  abuse  of  statistics,  and  necessity  for  keeping  to  the  inductive 
method .  .      648-9 

Instances  of  li^ht  thrown  on  our  own  institutions,  past  and  present,  by 
comparison  with  those  existing  among  the  people  of  India .  .  .      650 

——  vnlue  of  the  old  village  community  of  India,  and  error  of  our  introducing 
too  much  centralisation  in  its  place.  .  .  .  .  .      6S1 

'—  the  tenures  of  land  there  a  picture  of  the  rise  and  progress  of  property 
in  land,  all  the  stages  of  tenure  occurring  under  the  zemindar  system         .      651-3 

—  gradual  growth  of  the  landholders'  rent,  and  reduction  of  the  State  rent 
to  a  mere  luid  tax  .  .  .  .  .      653 

the  small  cultiration  of  India  adopted  by  the  emancipated  Africans 

of  the  United  States,  and  great  increase  of  cotton  produce  under  the 
system        .........      653 

Greater  saring  and  economy  among  small  proprietors  and  workers  for  them- 
selves compared  with  hired  labourers  and  mechanics,  as  instanced  in  the 
French  small  proprietors,  the  Irish  farmer,  the  Indian  ryot,  Bcotch 
weaver,  fltc. .  .  .  .  .  .  .      653-4 

Poor  laws  only  a  necessity  where  there  is  much  bired  labour ;  out-door  relief 
not  to  be  too  much  restricted  ......      654-5 

The  question  of  the  future  value  of  silver ;  its  increased  absorption  by  India 
not  likely,  for  probably,  as  confidence  in  the  British  Government  increases, 
its  use  will  be  superseded  by  "  Government  paper"  .  .  .      655-6 

Education :  error  of  over- training  the  faculty  most  developed  in  a  ^oy,  and 
in  which  he  needs  it  least   .......      657 

the  mental  difference  between  man  and  woman,  necessitates  employ- 
ments for  the  latter  in  which  they  may  avoid  rivalry  with  man       .  .      657-8 


Digitized  by  VnOOQ IC 


774  INDEX  TO  VOL.   XXXDC,   YEAR   1876. 

PAQB 

Campbell  (Sir  G^).    Address  at  President  ofUconomie  Section — 0011^ 

Stinralanto  and  narootiei :  linfiilar  inttaneei  in  IndOl  of  the  oonfioemoit  of 
certain  atimaUnU  to  oertein  races  (alcohol,  opium,  and  tobacco)  658 

Advantages  of  the  codification  of  laws  and  of  aaaimilating  the  English  and 
Scotch  systems        ...  .  ...      969 

Ponishment :  objections  to  severe  flogging,  and  to  too  nnifonn  a  system  of 
punishment  and  treatment  of  criminals      .....      <fi9-60 

Canal  Comp antes,  rates  of  dividend  and  prices  of  shares  .     494-5 

see  Suez  Canal. 
Canaja,  &c.,  on  the  yaluation  of  (see  Farr)     .....     464 
Census.     The  Census  of  British  India  of  1871-72  [extracted  from 
memorandum  by  H.  Waterfield]  .       * .         .         .         .         .     411 

Beference  to  the  earliest  attempts  to  enumerate  the  people  of  India  br 

Hamilton  and  Adam.  1830.3&  ......  411 

IVct  required  in  dealing  with  the  prejudices  of  the  natives  of  India  .  411 

Area,  density,  and  increase  of  populntioa ;  houses,  sexes        .  .  .  413 

Over-estimate  of  loss  of  life  in  Orissa  famine  .....  41S 

P<^ulation  classified  according  to  religion,  and  distribution  of  the  different 

creeds         .........  418-lS 

Nationality  and  caste;  aboriginal  tribes  and  out-castes  .  •  416  • 

Chadwick   (D.^.     Remarks  in   discussion  {Farr  on  Yaluation    of 

Railways,  Ac.) 531>2 

Children  (Faotobt),  the  physical  requirements  of  (see  Roberts)      .  681 
tables  of  the  age,  heieht,  chest  girth,  and  weight  of  boys  and 

girls  (urban  and  rural)  between  8  and  14  (with  analyses)         .  690-731 

Chttbb  (Harry).     The  Supply  of  Oas  to  the  Metropolis    .  .  350 

London   supplied   b>  six   companies  (amalgamated   from   thirteen),  with 

seventeen  manufactories  and  a  capital  of  11  millions  .  .  .      8S0 

Amount  used  in  the  year,  18  millions  of  thousands  of  cubic  feet        •  .       350 

64,000  Umps  in  streets,  and  the  mains  3,000  miles      ....      860 
First  lamps  used  in  Pall  Mall  in  1807,  but  the  progress  of  gas  opposed  and 

checked  for  some  years  till  lamps  lighted  on  Westminster  bridge  m  1813    .      361 
Preijudices  and  difUculties  encountered  in  its  admission  into  dweuinn  .      853 

Establishment  of  the  Chartered  Oas  Company  in  1810,  and  dates  of  tae  inoor- 

poraiion  of  the  other  companies  up  to  1854  ....      852 

Recommendation  of  Sir  W.  Congreve's  commission  in  1823  in  fsTonr  of  one 

company  to  one  district  not  adopted,  and  competitive  companies  formed 

from  laso  to  1857 868 

Fallacy  of  cheapening  gas  by  competition,  and  the  price  reduced  since  its 

abandonment  ........      854 

Obligauous  and  restrictions  as  to  prices,  purity,  and  power  of  gas,  diridend, 

8u:.,  enforced  by  Gas  Act  of  1860  as  coniditions  of  monopoly  .  .      866 

Opposition  of  the  Corporation  and  Board  of  Works  to  the  companies  and 

appointment  of  Lord  Cardwell's  committee,  and  threat  of  competition  by 

the  local  authorities  .......       866-7 

Advance  aUowcii  by  the  commissioner  in  the  coal  famine  of  1872-74,  and 

resumption  of  the  initial  price  of  S«.  9d.  in  Januanr,  1875  .  .  .      857 

Bills  of  the  Corporation  and  Board  of  Works  in  1874-75,  their  unfairness 

towards  and  want  of  f(uod  faith  with  the  companies  .  .  .      868-0 

Constant  attacks  to  he  expected  on  the  companies  if  their  dividends  increase 

and  objections  of  the  shareholders  to  lose  the  character  of  th»r  investment 

of  a  guaranteed  stock  ......      850-60 

Accusations  brought  against  the  companies  shown  to  be  groundless ;  their 

losses  by  bad  debts  and  costs  of  collection ;  gas  better  and  much  cheaper  in 

London  than  in  any  other  city  of  the  world  .  .  .  .881 

•^—  dearness  of  cannel  coal,  not  aUowing  illuminating  power  to  exceed 

sixteen  candies       ........      8tfS 

strictness  of  the  referees,  and  severe  penalties  to  which  the  companies 

are  liable  for  the  slightest  infringement  of  the  standards    .  .   •        .      868 
the  vestries  more  than  the  companies  answerable  for  disturbance  of 

roadways  and  defective  lighting  of  public  thoroughfares     .  .      868 

the  Uability  of  meters  to  err  is  generally  in  favour  of  the  consumer       .      864 

strict  official  auditing  of  the  companies'  accounts  by  the  Board  of  Trade       864 

The  greatest  demand  for  gas  to  be  provided  for  on  the  day  before  Christmas 

Day  .........      864 

Oas  not  used  bv  the  working  chuses  of  London  to  the  same  extent  as  in 

Scotland  and  North  of  England       ......      866 

Gas  at  Ss.  M.  per  1.000  feet  nine  times  as  cheap  as  a  dip  candle  giving  the 

same  light  .........      866 

The  queation  of  the  gas  supply  being  transferred  to  munidpsl  authorities  not 
objected  to  by  the  companies  if  their  property  is  fairly  purchased  on 
equitable  terms       ........      866 

Unftfr  terms  for  enforced  sale  proposed  by  the  If  fltrc^tan  Board  .  866-7 

Digitized  by  VnOOQ IC 


INDEX  TO  VOL.   XXXIX,  YEAR   1876.  775 

FAOB 
Chubb  (Harry).     The  Supply  of  Ocu  to  the  Metropolis — contd. 

Appendix  of  tabU$:  thare  and  loan  capital  of  companies;  prices  charged  by 

companies  at  their  commencement  ......  868 

rates  of  dividend  at  commencement        .....  869 

total  quantity  of  cannel  produced  in  1866  ....  369 

rate  of  increase  in  demand,  1850-74  (Imperial  Gas  Company)     .  .  870 

comparative  cost  of  different  lighting  materials.  •  .  .  371 

DitcusHon  on  Mr,  Chubb* i  Paper : 
Leyi  (Leone) 

Question  of  the  saving  of  office  expenses  by  the  purchase  of  the  Companies* 
interest  by  the  Corporation;  6  or  7>  not  lO,  per  cent,  the  dividend  which 
had  been  usually  divided ;  the  paper  too  much  from  a  monopolist  point  of 
view •    .  .  .  .872 

Patterson  (R.  H.) 

No  gain  probable  from  mere  amalgamation  of  the  Imperial  and  Chartered 
Companies  under  the  municipality  •  .  .  .  .      872 

Chubb  (Harry) 

Rates  of  dividend,  culminating  in  10  per  cent,  since  1860;  proportion  of 
directors'  and  clerks'  salaries  to  chaise  per  1.000  feet  of  gas  each  about 
0*40  of  a  penny ;  price  in  Manchester  now  less,  but  for  many  years  much 
higher  than  in  London;  cheapness  obtained  by  paying  off  capital  with 
surplus  profits,  and  thus  reducing  amount  of  interest  required;  the 
guaranteed  dividend  of  10  per  cent,  now  arranged  to  lise  or  rail  by  i  per 
cent,  per  inverse  ratio  for  each  penny  of  fall  or  rise  per  1,000  feet  878-4 

Clarke  (Hyde) 

The  objections  to  eas  at  first  not  by  men  of  science,  but  owing  to  statements 
of  the  projertor,  Mr.  Windsor,  proposing  to  abolish  every  vested  interest ; 
attempt  for  a  short  time  to  use  portable  gas ;  lately  resumed  for  railway 
carriages     ........  '     874-6 

Liyesey  (C^eorge) 

Notice  of  competition  1848-58,  and  attempts  to  reduce  the  price  from  Bt. 
to  4t.i  obiections  to  a  guarantee  of  10  per  cent,  as  instanced  in  the  coal 
famine,  wnen  tlie  extra  charge  would  be  all  laid  on  the  consumers ;  though 
in  railways  there  was  reduction  of  dividends  as  well  as  increase  of  fares ; 
number  of  the  working  classes  supplied  with  two-light  meters  by  the 
Manchester  Corporation;  the  South  Metropolitan  Company,  its  mode  of 
replacing  its  lost  capital  by  surplus  profits  .....      876-7 

Farr  (William) 

A  probable  saring  of  SOO.OOM.  to  consumers  if  the  water  and  gas  companies 
were  in  the  hands  of  the  Metropolitan  Board  ....      877 

Doxey  (Rev.  — ) 

Prices  charged  by  different  companies  during  the  coal  famine,  from  Si.U>5s.; 
advantage  of  tne  management  by  the  Metropolitan  Board  .  .      878 

Hedley  (T.  A.) 

Instance  of  large  profit  on  the  shares  of  Uie  London  Gaslight  Company  from 
variation  of  price  in  thirty  years  from  U.  to  872.  per  Mt.  share ;  the  illumi- 
nating power  of  gas  increased  by  improvement  in  burners  .  .  .      878 

Smee  (A.  H.) 

The  hands  of  the  committee  appointed  to  fix  the  price  of  gas  tied  by  the 
statutory  dividend  of  10  per  cent.    ......      879 

Chubb  (Harry),  reply ; 

Little  or  no  diridend  of  the  other  companies  when  prices  reduced  by  the 
Central  and  Surrey  Consumers'  Companies ;  gas  belter  now  than  twenty 
years  ago     .........      879 

Chtbb  (Hammond).    Remarks  in  discussion  (Baxter  on  the  Rate  of 

Interest) 294-6 

Remarks  in  discussion  (Skeats  on  Religious  Institutions)    .         .     348 

Chuboh  BniLDiNa  and  Restoration,  aggregate  sums  spent  in  each 
diocese  on,  since  1840       ........     340 

Chubohss.     See  Religious  Worship  (places  of). 

ClB017l.^TiOK.     See  Currency,  Banks. 

Clabxb  (Hyde).    Remarks  in  discussion  (Dilke  on  Paris)  .  308 

Remarks  in  discussion  (Chubb  on  Supply  of  Chts)      .         .  874-5 

Cueabiko  House.     The  Bankers'  Clearing  Souse  ....     892 

TmUs  of  percentage  on  annual  totals  passed  on  iths  of  the  month,  on  the 
Stock  iStchange  account  days,  ocmsola  settling  days,  Ac     .  .      89S 


Digitized  by 


Google 


776  INDEX  TO  VOL.   XXXIX,   TEAR   1876. 

PAGE 

Olimate,  rainfall  and  temperature  of  Egypt  (see  Egypt)  .         .  219 

Coals,  high  prices  of,  without  deficient  production,  in  1873       .  .  662-3 

Ck)HMBBCB.       General  Results  of   the    Commercial    and    FtnancuU 

JTw^cwyq/' 1875  [from  the  "Economist"] 381 

Serere  character  of  the  mercantile  failures  of  ISTS  in  England,  Europe,  and 

America       .........      S81 

Dishonest  character  of  the  securities  of  the  smaller  borrowing  states,  and 

repudiation  by  Turkey         .......      S81 

Depression  and  constant  strikes  and  disputes  in  the  great  trades       .  .      381 

Causes  of  the  recent  commercial  sufferings  and  changes,  Kranoo>6erman 

war.  railroad  mania  of  United  States  and  Russia.  Suez  Canal,  and  rise  of 

prices  and  wages,  1871-73    .......      S83 

France  the  country  least  affected  by  commercial  misfortune  .  .  .      S82 

Average  price  of  wheat,  1863-75 ;  weather  of  1875  cold  and  ungenial.  .      883 

Silver:  tabUi  of  shipments  to  East,  1866-75,  and  gold  and  silver  production, 

ia48-76 384 

Cotton  trade:  tahlet  of  imports  of  raw  cotton,  exports  of  cotton  doth,  be., 

1857-75 385-7 

Increased  production  of  gold,  1876.   European  rates  of  discount,  1871-75.  and 

notes  and  bullion  in  leading  foreign  banks ;  Urge  reserve  of  Bank  of  France       S87-0 
Hailwav* :  variation  in  value  of  railway  stocks  in  1875  .  .  .      890 

Iron :  fall  of  prices  and  reduction  in  wages,  strikes,  and  reduction  of  wages 

to  those  of  1869 391 

CoMMBBCE  of  Egypt  (see  Egypt) 222-3 

CoHPANiES  (Commercial),  valuation  of  the  shares  of,  with  prospective, 

deferred,  increasing,  decreasing,  or  terminating  profits  (see  Farr)  .      464 
CoNGBESSBS  (INTERNATIONAL  Penitentiaby),  resolutions  at,  on  judi- 
cial statistics,  gao)  statistics,  &c.  (see  Mouat  on  Prison  Statistics)    •     312-25 
Congresses  (Statistical),  see  Statistical  Congresses. 
Contagious  Diseases  Acts,  on  the  vaUdity  of  the  annual  Govern- 
ment statistics  of  their  operation  (see  Stansfeld)  ....     540 
dates  when  put  in  force  at  different  stations,  1866-69  .  .     545 

instances  of  the  unreliable  character  of  the  statistics  .  .         .     550-52 

Copernicus,  his  endeavour  to  reform  the  coinage  of  Poland  in  the 

sixteenth  century 621 

OOBN — 

average  weekly  prices  (with  monthly  and  quarterly  averages) : 

Fourth  quarter,  1875  .     268  I  Second  quarter,  1876  .     612 
First  „  76  .     435  |  Third  „  .     762 

Cotton  Manufactures,  objection  to  import  duties  on,  in  India        .  670 

Cotton  Trade,  tcUtles  of  imports  and  exports,  1857-75     .         .         .  385-7 
Craigib  (P.  G-.).    Anomalies  of  county  and  borough  gaols  (Mouat  on 

Prisons) 330 

Cricemay    (Herbert).     MemarJcs  in    discussion    (Dun  on  Banldng 

Institutions) 196 

Crime,  necessity  for  uniform  interoational  nomenclature  of       .  .  311 

Criminals,  objections  to  severe  flogging  of,  and  to  too  unifonn  a 

system  of  punishment  of  .  .         .  .         .  .         .  .  659-60 

Currency,  computation  of  the  details  of,  as  distinct  from  capital       .  283 
our  money  transactions  effected  by  97  per  cent,  of  cheques  and 

bills,  2^  per  cent,  bank  notes,  and  \  per  cent,  of  coin      .         .  624 

Currency  Laws,  on  the  principles  of  our  (see  Baxter)    .         .         .  277 


Death  Bate.    See  Mortality^  Registration. 

DiLKE  (Sir  Charles  W.).     On  the  Municipal  Oovernment  of  Paris     .     299 

The  houses  of  London  (700,000)  nearly  ten  times  the  number  of  those  of 
Paris,  but  the  Paris  bouses  larger  and  divided  into  sets  of  sparunents 
(800.000) 2W 

The  religious  census  of  Paris  of  little  value    .....      299 

Administration  or  Government  under  the  Pr6fet  of  the  Seine  and  municipal 
council        .........      S99 

llach  of  the  twentr  arrondisseroents  has  a  mayor  (under  the  chief  mayor  or 
pr^ret),  a  iuge  de  paix,  and  four  "  commissaires  de  police  "  .  .      800 

Functions  of  the  Prefet  of  the  Seine  and  pr^fet  of  police       .  .  .      SOO 


Digitized  by  VnOOQ IC 


INDEX  TO  VOL.  XXXIX,  TEAR  1876.  777 


302 


FAGB 
DiLKB  (Sir  CJharles  W.).    Municipal  Government  of  P0ris^eonfd. 

The  budget :  Uxfttion  (independant  of  national  taxes)  8  millions,  or  4/.  a-head 

for  man,  woman,  and  child  ....•••      «01 
Heavy  octroi  duties:  tax  on  market  stalls  and  on  lodgings    .  .  •      2ai 

Beet  root  spirit  chiefly  used  in  Paris,  and  increased  use  of  coal  .  .      801 

Postage  of  London  high  in  favour  of  more  thinly  populated  parts       .  .      301 

Chief  heads  of  expemfilure  of  Paris    .  •  .,    ,,  \  .^      *.       x'*    :i,' 

Police :  excessive  interference  by.  in  details  of  life,  but  the  restraint  of  adul- 
teration of  food,  and  of  prostitution  not  really  more  effective  tJian  m 

London       .  .  •  *.*,,.*.  ^    *       ^.  *  • 
Poor  relief  managed  by  a  director-general  of  pubbc  assistance ;  the  income 
from  charitable  estates  and  taxes  above  a  million  pounds  sterling ;  number 
of  persons  relieved  by  the  bureaux  de  bienfaisance  .  .  .      803 
hospitals,  expense  of  the  new  Hotel  Dicu  j  sale  of  landed  property  of  the      ^^^ 

hospitals      .  •       ,    V ?S"* 

Mont  de  Pi«t6,  water  supply.  &c 8M 

Drainage,  much  inferior  to  that  of  London     .  •      ,      •       ,,*..; 

The  superficial  extent  of  Paris  in  1860  about  that  of  Chelsea,  and  density  of 

population  from  height  of  houses    ••••••      JJJi 

Statistics  of  food  supply  and  budget  of  1876   .  .  .  .  .800 

Discussion  on  Sir.  C.  Dilke's  Paper  on  Paris : 
Purdy  (F.) 

DiflRcuUies  in  comparing  London  and  Paris,  from  the  more  gradual  and 
practical  growth  of  the  former,  and  complication  of  its  parishes  and 
unions,  307.  Question  of  inequalities  of  rating,  re  the  London  and  St.  Kathe- 
rine's  Docks,  and  improvement  by  the  Metropolis  Assessment  Acts; 
complex  varieties  of  jurisdictions  as  to  water  supply  .  .  .      307-8 

Clarke  (Hyde) 

The  charges  of  management  in  Paris  not  greater  than  in  London,  and  the 
question  of  area,  the  same   .....••      808 

Lumley  (W.  G.) 

Question  of  average  number  relieved  by  the  bureaux  ....      808 
Hendriks  (Frederick) 

few  changes  m  the  government  of  Paris  since  the  first  establishment  of  the 
"Prefecture  de  la  Seine"  in  the  first  Revolution,  and  the  present  system 
organised  by  Frochot,  the  first  DT6fet,  308.  The  p«>pulation  of  Paris  now 
three  times  as  great  as  then,  and  its  revenue  increased  forty-fold  .      809 

Farr  (William) 

No  outlying  district  once  added  to  the  Registrar-General's  reports  removed 
since;  area  of  London  123  square  miles,  four  times  that  of  Paris; 
growth  of  the  outer  ring  and  disorders  there  from  want  of  municipal 
government,  partly  remedied  by  the  Metropolitan  Board     .  .  .      810 

Statistics  of  the  paper,  whence  obtained  .....      810 

DiscOTTNT,  European  rates  of,  1871-75 388 

see  Interest. 
Diseases.     See  Contagious  Diseases. 

Dock  Companies,  range  of  diyidends  and  Talue  of  shares          .         .     495 
Domesday  Book.      The  Domesday  Book  of  1873  [summary  digest 
by  Frederick  Purdy] 393 

Introduction  to  the  digest:  rateable  value  of  property  as  obtained  by 
Sir  6.  C.  Lewis,  624  millions;  relative  amounts  of  landed  property, dwelling 

houses,  and  other  property ;  gross  estimated  rental  1840-74  .  .  893-4 

.^—  difficulties  in  obtaining  accurately  constructed  parisli  maps        .  .  896 

rateable  value  of  lands.  1869-70,  and  rateable  area  in  187^         .  .  396-7 

tiie  individual  large  owners  of  Rutland  .....  398 

touls  of  owners  (f,l(X),UOO) ;  extent  of  holdings  and  rental  .  .  398 

Extracts  from  Mr.  Lambert's  explanatory  statement  ....  899-401 

the  information  derived  from  the  valuation  lists  prepared  under  the 

Union  Assessment  Committee  Act  of  1863  ....  400 

definition  of  ownership  and  amount  of  accuracy  of  return  .  .  401 

Tables  of  landowners'  return  (classified  topographically)         .  .  .  402-6 

—  large  and  small  owners  .......  404r-7 

land(»wners  classed  according  to  extent  of  holdings        .  .  .408 

Mr.  Goechen's  return  of  the  rateable  value  of  lands,  buildings,  rail- 

ways,  mines,  8cc.,  1870         .......      409-10 

DoxsEY  (Rer.  Mr.).    Remarks  in  discussion  (Chubb  on  Supply  of 

Gas) 878 

Remarks  in  discussion  (Skeats  on  Beligious  Institutions)    .         .     347 


Digitized  by  LnOOQ IC 


778 


rNDBX  TO  VOL.   XXXIX,   TEAR   1876. 


PA6B 
IhiTSDALB  (Charles  B.).    Memarks  in  discnition  (Stanflfeld  on  the 

Contagious  Diseases  Acts)  ......*.     565-6 

DuoANB    (Colonel).      Remarks    in    discussion    (Mouat    on    Prison 

Statistics) 326 

DUFP  (M.  E.  Grant).  Opsning  Address  of  the  President  of  Depart- 
ment IVf  "  Economy  and  T^ade"  of  the  National  Association  for 
the  Promotion  of  Social  Science,  at  the  Nineteenth  Congress,  at 
Brighton,  October,  1875 198 

The  ipectHl  subject  of  the  addreM;  the  amditkm  and  prwpectt  of  oar  eom- 

merdal  treHties       ........       196 

Little  sncceas  of  free  trade  opinioof  abroad  after  the  repeal  of  the  com  laws 

in  1846 leS 

Causei  which  induced  Napoleon  III  to  entertain  the  project  of  the  treaty  of 

1860 19»-90O 

Objections  of  various  parties  to  the  treaty       .....      900 
Benefits  of  the  treaty  in  connection  with  the  "  moat  fkroored  nation  **  elause 

xd  other  European  treaties  .......       SOl-S 

Large  increase  of  our  trade  with  different  coontriea  since  the  treaties  .      SOS 

Parties  to  whom  the  treaties  were  unwelcome,  and  movement  in  Germany, 

Italy,  Itc,  for  setting  them  aside,  described   by  Max   Wirth,  Bunsen, 

M.  Stuart,  lu: S08-7 

ETils  of  the  octroi  duties  in  Italy       ......      S06 

Proposal  for  a  conference  at  Berlin,  and  qoestion  of  lowering  the  duties  on 

the  winea  of  Portugal  and  Spain     ......      SOB-10 

DUK  (John).  The  Banking  Institutions,  Bullion  Beserves,  and  Non- 
Legcd-Tender  Note  Circulation  of  the  United  Kingdom  StatisticaUg 
Investigated 1 

Enumeration  and  general  review  of  joint  stock  banks  (Tables  I  to  XX)  .        9 

number  of  jomt  stock  banks  in  United  Kin^om  (116)  .  .  .        9 

UbUs  of  London  and  London  and  prorinaal  joint  stock  banks,  date, 

capital,  proprietors,  shares,  dividends,  price,  and  yield,  1876  10-11 

ditto,  provincial  English,  1876    ......        lS-17 

ditto,  ^tch  and  Iruh    .......        1»-19 

number  of  banks  according  to  date  of  establishment      .  .90 

fTcat  lull  in  the  establishment  of  joint  slock  banks  between  18404SS, 

ana  increase  in  latter  date  under  the  hmited  liability  principle  .  .  SI 
'—  number  of  banks  (joint  stock  and  private)  existing,  1860-7S  .  .  SS 
diminution  of  private  banks  since  1860 ;  the  failures  of  Orerend,  Gnmey, 

and  Co.,  and  Bamed,  not  due  to  the  Joint  stock  principle    .  .  .        SS 

increase  of  Joint  stock  banks  since  1860  .....        SS 

number  of  banks  and  bank  ofRces,  1874,  and  proporti<ws  to  inhabitants, 

compared  with  previous  investigations        .....        SS-4 

paid.up  capital  of  ^<rint  stock  banks,  187S  .  .  .  .        S€ 

— -  limited  and  unlimited  banks ;  the  Bank  of  England,  of  Ireland,  and  of 

Scotland,  limited  banks,  8m.  ......        S6 

limited  liability,  its  attractiveness  to  shareholders,  but  nnfiivonrable 

from  the  creditor's  point  of  view,  unless  with  a  substantial  uncalled  margin 

on  the  shares  ........        87 

calls  made  in  liquidation  of  failed  banks.  .  .  .  .        S8 

— i—  proportion  of  uncalled  to  paid-up  capital  in  limited  and  unlimited  banks        89-3S 

reserve  funds  and  paid-up  canital,  1875 ;  purposes  of  the  former,  its 

creation  considered  so  essential  inat  shares  are  issued  at  a  premium  to 

obtain  it      ........  .  SS-S 

number  of  proprietors  to  population       .  .  .  .  S4 

dividend  per  cent.,  premium  per  cent,  on  paid-up  capital,  and  yield  to 

investors     .........  S6-6 

circulation  of  notes  of  banks  of  issue     .....  S7 

Published  balance  sheets  of  joint  stock  banks,  1878-74,  and  tahUi  of  profits, 

dividends  and  prices  (Table*  XXI  to  XXXV)  .  .  .  Sa-60 
advantages  of  their  publication  in  raising  the  value  of  the  aharea  and 

their  geneml  reliability        .......  60-63 

pro  forma  general  balance  sheet  .....  68 

Analysis  of  liabilities  (Tables  XXXVl  to  XLIV)         .  .  .  .  6i 

-  ratio  of  uncalled  capital  and  of  proprietors*  funds  to  the  liabilities  to  the 

\tnh\ic  (tables,  he.)  . 64-9 

circumstances  which  should  determine  the  ratio,  lowest  and  highest 

ratios  shown ;  and  16  to  20  per  cent  considered  a  fair  proportion  for  pro- 
prietors'funds        ........        69-71 

money  lodged ;  general  tabU,  nnmbw  and  amount  ot  depoaita  in  the 

national  provincial  and  in  the  Scotch  banks,  showing  their  similar  ratioa    .        78-8 

^--  progress  of  money  lodged :  in  joint  stock  banks  and  aavingt  banks, 
1844-74  .  ."         .  .  .  .  .  .        74-« 

ditto  in  certain  English  and  in  Scotch  and  Irish  banks,  1870-74 .  .        76-7 

acceptanoea,    their    classification,   and    legitimate   <a  oUectionable 

character ;  amounta  of  special  banka  (Joint  Stock,  Union,  and  City)  .        77-9 


Digitized  by  VnOOQ IC 


INDEX  TO  VOL.  XXXIX,  YEAB  1876. 


779 


PAGE 


Dw  (John).     The  Banking  InstUutiotu — contd, 

Analjsit  of  liabiUtie»,  estimated  distribation  of  items  of  liabilities      . 

Analysis  of  aaseU  (Tables  XL V  to  XLVIII) 

cash  aud  surplus  funds :  five  lines  of  defence  against  demands  of  cns- 

tomera :  cash  in  hand  and  at  call,  available  investments,  notice-money,  and 
bill  case      .  .  •  •  •  •     ,     • 

objection  to  practice  of  rediscountme  customers'  bills    . 

three  classes  of  English  country  banks  ..... 

difficulties  in  ana^sing  cash  and  surplus  funds  from  the  difTerent 

systems  adopted  by  different  banks.  ..... 

ratio  of  cash  and  Government  securities  to  liabilities  to  the  public 

names  of  the  banks  holding  the  highest  and  lowest  ratio 

a  fair  jwoportion— 25  to  30  per  cent.       ..... 

money  lent :  customers*  bills  to  be  preferred  to  advances  on  accounts, 

the  latter  adopted  by  country  more  than  by  London  banks. 

securities  on  which  usually  lent  by  country  banks  . 

proportion  of  bills  to  other  advances :  the  two  not  usually  distinguished 

in  balance  sheets    ........ 

names  of  provincial  Joint  stock  banks  which  make  the  separation 

^—  calculation  from  these  data;  that  bills  are  46  and  advances  66  per  cent. 

of  the  total  of  tbe  two         ....... 

practice  of  banks  as  to  rebate     ...... 

— —  proportion  of  bills  to  advances  on  current  accounts 

— —  property  account  and  estimated  distribution  of  items  of  assets  . 

tabu*  of  English  provincial  joint  stock  and  Scottish  bank  balance  sheets 

1856-66and  1870  (Tables  XLVl  to  XLVIII)  .... 

working  expenses,  profits,  price  and  yield  to  investor 

charges  on  working  expenses,  ratio  per  cent,  rfsble  XLIX) 

profiU:  fallacy  of  the  economists'  and  Mr.  Gairdner's  mode  of  calcu- 
lating profit  on  cash  deposits,  and  supposed  gain  by  the  adoption  of  the 

Scotch  margin  of  profit        ....... 

ratio  of  net  profits  to  total  resources,  circumstances  which  modify  rate 

of  profit,  8u:.  (Tables  L  to  LU)        ...... 

market  price  and  yield  to  investors;  considerations  which  regulate 

them  (Table  LIII) 

attempted  estimate  of  total  banking  liabilities  aud  assets  of  the  United 

Kingdom     ......... 

those  ascertained  and  those  remaining  to  be  estimated  of  the  purely 

provincial  joint  stock  banks  ...... 

those  of  the  pureW  provincial  joint  stock  banks  and  the  private  banks 

without  accessible  balance  sheets  remaining  to  be  estimated  (Table  LIV)    . 

discotint  houses  aud  Bank  of  England    ..... 

estimated  total  amount  of  bills  in  circulation      .... 

estimated  total  iiabiUties  aud  assets  of  banks  of   United  Kingdom 

(Table  LV) 

total  banking  liabilities,  782i  millions,  compared  with  previous  estimates 

(Table  LVl) 

relative  weight  of  the  Bank  of  England  in  the  money  market ;  its  fall 

from  14  per  cent,  in  1850  to  9  per  cent,  in  1874:  its  secondary  position  as  a 

lending  bank  and  consequent  loss  of  control  of  market  discount  rate 
money  lodged  wiUi  banks  by  the  pubUc,  and  deposits  by  banks  with 

discount  bouses       ........ 

banking  liabilities  resting  on  Bank  of  England  reserve  . 

constitution  of  our  monetary  system  on  credit  culminating  in  the  sole 

l^al-teuder  reserve  of  the  notes  of  the  Bank  of  England  . 
panics,  the  suspension  of  the  Bank  Act  in  every  panic,  an  argument 

against  the  Act  itself;  and  the  chief  error  of^the  bank,  its  allowing  too  great 

a  fall  of  the  reserve  in  its  banking  department       .... 
augmentation  of   bullion  reserve  necessary,  but   antagonistic  to  its 

private  interests  as  a  dividend^earuing  company       .... 
argument  in  favour  of  the  leading  London  banks  keeping  their  own  legal 

tender  reserves,  from  the  altered  relative  position  of  the  bnnk,  on  which 

they  should  not  seek  to  fix  the  responsibility  of  keeping  bullion  for  them  . 
proposed  monthly  returns  of  legal  reserve  by  each  hank,  the  reuniting 

of  issue  and  banking  departments,  snd  legal  provision  for  suspension  of  the 

Bank  Act  under  certain  conditions  (with  objections  thereto) 

proposed  State  department  of  issue,  as  the  only  practicable  legislative 

solution  of  the  difliculty      ....... 

re»ults  in  a  larger  reserve  of  buHion  being  held,  and  a  GoTemment 

support  of  banking  and  general  credit         ..... 

objections  of  Mr.  Bagehot  and  reply  .... 

BuggesUons  that  for  the  present  the  great  London  banks  should  hold 

their  own  reserves,  instead  of  leaning  on  the  Bank  of  England 
balance  sheets,  dividends,  and  prices  of  purely  provinaal  and  of  London 

and  provincial  joint  stock  banks,  1873  (Tables  LVllI  to  LXIII)      . 
Non-legaUtender  note  circulation :  question  of  confining  the  operations  of  the 

Scotch  banks  (with  issue  privilege)  to  their  own  country 

statutory  conditions  of  uon-legal-tender  note  circulation  in  England 

and  Wales,  lapsed  issues,  he  (Tables  LXIV  and  LXV) 

amount  lapsed  showing  stability  of  the  English  country  issues  . 

ditto  in  Scotland  and  Ireland      ...... 


79-80 
80 


80-83 
83 


83 
84 

84-5 
86 

86-6 

8« 

86-7 
87 

87 
87-8 
88-90 
90-98 

93-8 

99 

99-100 


10(m03 

103-8 

109-10 

111 

111 

111-16 

116 

116-17 

118 

180-31 

181-3 

12S-4 
134 

136 

136-7 
137 

138-30 

131-3 

133 

184 
134-6 

136 

136^46 

146-6 

146-9 

149 

149-61 


Digitized  by  LnOOQ IC 


780 


INDEX  TO  VOL.   XXXIX,   YEAR   1876. 


PAOX 
DlTK  (Jolm).     The  Banking  InHitutions — contd. 

Noii-Iegal-tender  note  circulaUon :  advant&f^ea  of  Scotch  tnd  Irich  hankf  of 
isiue  over  Englitb  country  banks  of  issue  (iu  note  drcnlation  under 
6^,&c) 151-8 

•^—  sveniee  excess  of  issue  and  coin  held  in  Scotch  and  Irish  banks,  1874 
(Table  LXVI) .      IB3 

returns  of  English  banks  on  basis  of  monthly  average  of  daily  circulation ; 

of  Scotch  and  Irish,  of  weekly  circulation  .  .  .  .  .       ISS 

'-—  oonsolidaiion  of  issue*  prevented  iu  England,  but  not  in  Scotland  and 
Ireland,  lending  to  forfeiture  of  large  portion  in  the  former  country  .      154 

distribution  and  pusitjon  of  non-l^al-tender  note  circulation  m  United 

Kingdom  Ciubles  LXVII  to  LXXV) 165-66 

Possible  legislation  t  to  abolish  all  non-legal-tender  issues,  and  to  confine 
tlie  note  circulation  to  State  banks  in  each  kingdom,  or  to  reform  present 
system        .........      167 

small  proportion  of  bankruptcies  among  banks  of  issue  (Table  LXXVI) .      167 

-—  objections  to  Sir  R.  Peers  views  and  pr^udices  against  private  usues   .       167-8 

— -  decline  in  use  of  country  notes  since  development  of  the  cheque  system       168 

non-legal-tender  issues  supplementary  and  iKm-antagonistic  to  a  Iq^- 

tender  Government  issue     .*.....      168 

•^—  profit  to  the  State  of  transference  of  the  country  issues  to  the  Bank  of 
EuRland,  but  compensation  necessary,  otherwise  it  would  be  confiscation   .       170-73 

— ^  direct  and  indirect  value  to  the  country  bankers  of  their  local  iasuea     .      170-71 

-^—  special  merits  of  the  country  bank  system :  ready  oonvertibihty,  freedom 
from  forgery,  cheapness  of  banking  to  the  public,  extension  of  banking 
benefits  and  relief  of  Bank  of  England  from  periodical  strain        .  .      178-4 

— —  extracts  from  Mr.  Seebohm's  evidence    .....       171-4 

statements  showing  the  annual  value  of  Uie  Scotch  and  Irish  circulation 

to  the  resnective  banks,  and  the  profit  to  the  State  of  their  suppreasion 

totally  inauequate  to  meet  the  compensation  which  would  be  required        .      17S-6 

— —  retention  and  proposed  reform  of  non-legal-tender  issues :  means  of 
remedying  their  sole  defect  of  insufficient  securit;^  ....      176-80 

— -  proposed  extension  of  non-legal-tender  issues,  its  probable  effects  on  the 
Bank  of  England  and  in  the  Scotch  and  Irish  banks,  its  creation  of  a  sep«- 
rate  issue  de|>artttieut  in  each  bank  of  issue,  &c.     •  .  .  .      180-K 

the  intrusion  of  the  Scotch  banks  into  England,  its  iiuustice  to  f he 

English  banker  and  prc;judicial  charucter  to  the  interests  m  the  Scottish 

public 186-9 

progreM  of  Scotch  banking,  1846-76  (Table  LXXVII)     .  .  .188 

Discussion  an  Mr.  Dun^s  Paper : 
Newmarch  (Win.) 

Value  and  completeness  of  Mr.  Dun's  paper ;  notice  of  previous  papers  by 
Mr.  Newmarch  and  Mr.  Palgrave  on  the  same  subject :  nrogrenive  changes 
in  the  relative  resources  of  the  Bank  of  England  and  London  and  county 
banks,  190-91.  Small  proportion  of  amounts  of  bank  drculatian  to  bank 
resources,  191.  The  gradual  conversion  of  joint  stock  banks,  by  increase 
of  deposits,  into  investment  companies,  191-3.  Necessity  for  a  Koyal  Com- 
mission  to  inquire  into  the  Acts  of  1819  and  1844,  as  applicable  to  the 
present  increased  amount  of  banking  liabilities       ....      I93-S 

Tayler  (W.) 

Instances  of  large  losses  incurred  by  banks,  their  luge  liabilities  and  want  of 
inquiry  by  proprietors,  and  necessity  fw  legislation  to  compel  statements 
in  more  detail         ........      198 

Noble  (B.) 

The  amount  of  gold  in  the  Bank  of  England  not  the  basis  upon  which  cor 
banking  system  is  founded  .••.••.      194 

Pattison  (W.  R.) 

Necessity  for  a  Eoyal  Commission ;  the  gold  in  the  bank  the  onlv  available 
supply  for  other  banks ;  eroit  risk  of  immense  premiums  on  shares,  and 
wisdom  of  a  10  per  cent,  dlridend  as  a  maximum  in  improving  the  class  of 
proprietors ;  importance  of  increasing  the  balances  of  bankers  at  the  Bank 
of  England,  on  the  understanding  that  they  were  not  to  be  uBed  in  com- 
petition agunst  them  ••.•••.      194-6 

Martin  (R.  B.) 

Benefits  of  banks  withdrawing  and  locking  up  any  excess  of  balance 
exceeding  a  maximum,  and  danger  of  their  regularly  accepting  bills  .      196-6 

Hamilton  (Archibald) 

Argument  in  favour  of  limited  liability,  and  the  greater  distribution  of  the 
excessive  deposits  in  the  three  principal  joint  stock  banks  .  .  .196 

Orickmay  (Herbert) 

Mr.  Newmarch's  statement  of  the  decline  of  the  bank  in  capital  and  liabilities 
requires  modification;  objection  to  the  large  mass  of  deposits  in  thei<^t 
■tock  banks 196 


Digitized  by  VnOOQ IC 


INDEX  TO  VOL.   XXXIX,  TEAR  1876.  781 

PAai 
Duv  (John).    Diicuttum  on  hi$  Faper — cmUd. 
Dun  (John) 

Neceaity  for  a  greater  cash  reserve  in  Joint  itock  banka  to  ttem  the 
beginninn  of  dutmst  and  to  prevent  puiic;  proposal  to  draw  up  a  tatrn 
of  annod  balance  sheet  to  be  publiahed      .....      196-7 

Hejwood  (James) 

Necessity  for  grnter  supenrision  orer  advances,  fcc.,  by  the  leading  directors 
of  banks     .........      197 

Dtk  (John).    Memarks  in  disouBsion  (Baxter  on  the  Bate  of  Interest)  291-3 

DtrriBB,  octroi,  in  Italj,  eyils  of 206 

octroi,  Ac.,  of  Paris 301 

on  wines  of  Portugal  and  Spain,  question  of  lowering  .  208-10 


EaTFT.     The  Climate,  AgrumUurey  Commerce,  i^c,  of  Egypt    .  218 

From  the  "  Statistiqae  de  rEnrpte/'  and  the  reports  of  British  consols  818 

Increase  of  popolatiou,  1861-71,  annual  death  rates,  lu:.        .  .  .  S18 

The  rainfall,  i798-l873.  showing  no  increase  by  the  extensive  phmting  of 

trees  and  making  of  canals .......  819 

Average  monthly  temperature  at  Alexandria  and  Cairo,  healthy  and  unhealthy 

periods,  8u^.  ........  819 

Acres  under  cultivation,  modes  of  irrigation,  necessity  of  maintainiog  the 

.  canals,  Itc  .........  890 

Three  systems  of  cultivation  adopted :  by  hired  labour,  by  share  of  profits,  or 

by  letting  the  land  to  the  peaMUiU  ......  820 

System  of  compounding  for  taxes  by  payine  those  tot  twelve  years  in  six       .  880 

nincipal  crops,  trees  growing,  animals  used  in  agriculture,  and  poultry         .  881 

Cultivation  of  the  sugar  cane,  and  establishment  of  sugar  factories   .  .  9S3 

Division  of  the  land  by  the  Khedive  into  six  dairas  among  his  sons,  kc.  888 

Comparison  of  the  commerce  of  18634)8  and  1863-78.  .  .  .888 

Exports  of  cotton,  sugar,  he. :  value  of  imports,  be  .  .  .  .883 

Establishment  of  primary  and  of  female  schools        •  .  .  .883 

Elliott  (Sir  Q^.).    Remarke   in    discussion  (Skeats    on    Beligious 

Institutions)    ..........  346 

Elliott  (J.  H.).   Bemcwke  in  discussion  (Mouat  on  Prison  Statistics)  828 
ExoHANGSs  (Fobxion),  quotations  on  London,  &c.: 

Oct.-Dec.,     1875 


Jan.-liarch,     76 
EXPOBTS,  United  Kingdom : 

Jan.-Dec.,     1871-75 
Jan.-March,     72-76 


270  I  April-June,  1876        .    614 
437  I  July-Sept.,     „  .    764 


263  I  Jan.-June,  1872-76    .     607 
430  I  Jan.-Sept.,        „         .     767 


Faotobibs.    See  Children  (Factoipr). 

Fabb  (William).  On  the  Valuation  of  RcuUoaye,  Telegraphs,  Water 
Companiet,  Canals,  and  other  Commercial  Concerns,  with  Pro* 
speethe,  Deferred,  Increasing,  Decreasing,  or  Terminating  Profits  .     464 

Part  I :  origin  of  the  paper  from  the  discussion  on  Mr.  Martin's  paper  on 

the  purchase  of  railways  by  the  SUte         .....        464 
The  question  of  purchasing  not  by  capitalising  the  dividend  ruling,  but  by 

compensation  for  loss  of  prospective  increase  of  profits       .  .  464-6 

Value:  its  origin  m  covetousness ;  analysis,  ethical  and  linguistic,  of  the  )      466  {tmJL 

latter  word  .  •  .  •  .jT        noUf) 

-—^  statements  of  the  natural  history  and  growth  of  exchange  467-78 

— —  comparative  prices  of  a  ton  of  eight  articles :  gold,  wheat,  iron,  coal,  Itc       468 
•^—  an  economic  value  in  things  independent  of  |p>od  or  evil,  the  evil  being 

in  the  excess  or  abuse        .......       469 

— —  values  as  fixed  by  differences  of  opinion  and  abilities  to  purchase,  as 

shown  in  the  auction  room  ......        470 

— ~  value  divested  of  accessories,  and  affected  by  mental  impressions,  as 

shown  on  the  stock  exchange         ......        471 

— ~  value  as  affected  by  time  and  the  doctrine  of  probabilities         .  .        471«S 

Interest  and  discount :  statement  of  the  {preater  profits  ot  the  latter  at  the 

same  rate ;  rate  of  dividend  inclusive  of  insurance  premiums  to  cover  risk       478-3 
instances  of  various  rates  of  interest,  and  probable  reasons  for  their 

variation     .........       4?i 

VOL.  XXXIX.      PIETIV.  D:giti.ed?,G00gIe 


782  INDEX  TO  VOL.   XXXIX,   TEAR  1876. 

Fasb  (William).     The  Valuation  of  SaikoafSy  ^. — contd. 


FA01 


BailwKTs,  Talaation  of  itock:  the  method  illastraied  by  Uie  cue  of  the 
LoDdon  and  North- Western  Railway,  in  whidi  the  prioM  on  the  Stodc 
Ezohanfre  are  shown  to  be  often  modi  abore  rar  hmnw  tiie  trae  valae 
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great  profits  or  losses  made  on  a  rise  or  fall  of  IMn  dividend,  but  the 
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years' purchase       ........      484-i 
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ment to  them  only  justified  on  the  penny  postage  principle  of  the  sacrifice 
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eapiul  and  dividends  (the  first  in  16SS  at  16<.  per  share,  and  gradual  increase 
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comparative  calculatum  and  estimated  increment  of  dividend  fimr  diirtant 

years  .........      489-90 

origin  and  areas  of  other  companies,  schemes  of  Mr.  Bstonan  and 

Mr.  Chadwick,  &c 491-8 

elements  to  be  considered  in  the  valuation  of  the  shares  of  oompuuee, 

considering  their  probable  cessation  as  monqiolies  ....      498 

Canal  companies :  notes  of  rates  of  dividend  and  prices  of  shares  at  diffefcnt 
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Irrigation,  drainage,  and  sewage  companies :  Government  irrigation  caaais  of 
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ment,  &c.    ........  .      497-8 

•^—  value  of  the  shares  and  dividends,  capital  engaged,  and  operation  of  the 
ainkine  fiind,  compared  with  terminable  annuities  ....      499-60S 
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Gas  companies :  capital  and  revenues  in  London,  points  to  be  considered  as  to 
value  of  capital  in  a  scheme  of  compensation  if  the  gas  supply  is  under- 
taken bv  the  Board  of  Works  ......      504-5 
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of  railways  (London  and  North- Western),  uividends  and  prices  of  stodi 

and  their  valuation  ........      516-19 

London  Waterworks,  ditto  ......      59r>.Sl 

Bank  of  England,  stock  and  dividends,  1694-1875,  ditto  .  591-5 
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J)iieu$non  on  Dr.  Fart's  Paper: 
Chadwick  (D.) 

Exorbitant  character  of  the  payment  made  by  the  Government  tta  the  tde- 

graphs;  repeated  in  that  for  the  8ues  Canal  shares;  fraud  of  licensed 

*    valuers  in  over  valuing;  property ;  value  of  a  trade  to  be  estimated  on  its 

profit-prodttdng  capaaty    .......       6S1-I 

Kartio  (J.  B.) 

Interest  on  hind  not  more  than  8  per  cent. ;  difference  between  real  and 
calculated  values  of  London  and  North>Westem  Raihn^  stock,  and  the 
causes;  may  not  railways  yet  be  supplanted  fay  a  more  eoonomical  node 
of  conveyance?      ••...«..       5St-S 
Pupdy  (F.) 

Rateable  vahu  of  railways  supplied  to  the  Crown  a  mOlioB  more  than  that 
returned  to  the  local  authorities;  doubt  m  to  any  valuations  of  the  ftaturs       5SS 
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Walford  (C.) 

The  natural  growth  of  a  tree  taken  at  4  per  cent,  per  annum,  as  an  illustra- 
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Fisher  (J.) 
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FnfAKOB,  history  of,  1875.    See  Commerce, 

Fibbs.    Fires  in  London  during  1875,  and  the  Metropolitan  Fire 

Brigade 288 

Selected  from  Captain  Shaw's  annual  report ;  number  of  fires,  persons  injured, 
lives  lost,  strength  of  the  brigade,  classification  of  firn  according  to 
trades,  causes  of  fires,  and  fires  each  day  of  the  w^        .  838-il 
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FiSHEB  (J.).    Memarke  in  discussion  (Fan*  on  Valuation  of  Bailways)  538 
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Qiwwss  (Kobert).    See  Siher  (depreciation  of). 
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The  singular  contrast  between  the  prosperitr  of  conquered  Franee  and  the 

distress  in  conquering  Germanjr,  esrplained  by  the  aaving  and  indus^  of 

the  French,  and  Uie  wide  distribution  of  property  among  them      .  .      671-S 

Analysis  of  the  returns  of  landed  proprietors  in  ^gUmd,  Ireland,  and  Soot> 

land  compared  with  those  of  France  .....      07S-( 

Serious  condition  of  Ireland  with  its  population  almost  wholly  onployed  in 
^  agriculture  in  having  so  few  peasant  propiietors,  and  recent  ^oru  to 

increase  them  under  the  Irish  Church  Act,  Stc.       .  .  .      674-6 

Consideration  of  the  question  of  proprietary  versus  tenant  farmers ;  the  laws 

and  custom  of  our  country  favourable  to  aggregation  of  land,  from  the 

expensive  process  of  its  transfer,  8u:.  .  .  .  .  .677 

BecommendatioDi  in  favour  of  equal  partition  on  intestacy,  restrieiioa  of 

settlements  to  one  generation,  easy  registration.  Sec,  but  with  freedom  of 

wilting        .........      678 

The  compulsory  division  of  property  in  France  founded  on  costom,  and 

universal  except  among  the  nobility  befbre  the  revolution  .  .  678 

Equal  partition  amon^  children  almost  universal  in  the  United  States,  tliough 

freedom  ofbequest  IS  preserved      .....  .679 

Individual  ownership  or  land  as  an  incentive  to  industry  and  thrift,  the  best 

promoter  of  civilisation        .......      679 

Lin  (Leone).    Itemarks  in  discuasion  (Chubb  on  the  Supply  of  G«§)     872 

{271-6 
488-43 
615-19 
765-70 
LiTBBATirBB.    See  Books. 
LiYBSBT  (Gheorge) .    Bemarks  in  discussion  (Chubb  on  Supplj  of  Ons)     376-7 

liOOUBTS,  plague  of,  in  Algeria,  1865-66 574 

LoKDOir,  the  houses  of  (700,000)  ten  times  those  of  Paris,  but  the 
houses    of  Paris  are   larger    and  divided    into   800,000   sets  of 

apartments 299 

see  Urea  in. 
Long  (J.).    JSemorJErf  in  discussion  (Mouat  on  Prisons)    .         .  830 

LuMLET  (W.  Gt.).     Bemarka  in  discussion  (Dilke  on  Paris)                 .     808 
ditto  (Skeats  on  Religious  Institutions)    .....     844 
LuKACY  (CBmnrAL),  question  of  statistics  of 819-20 


McKrnzib  (J.  H.).  Bemarka  on  Pew  Bents  (Skeats  on  BeUgious 
Institutions) .     845 

Ma  Bins  L088BS.    See  Shipwrecks. 

Mabbiaobs.     See  Begistration  of.  * 

Mabtin  (J.  B.)  Bemarka  in  discussion  (Farr  on  Valuation  of  Rail- 
wajs) 582-3 

Mabtik  (R.  B.).  Bemarka  in  discussion  (Dun  on  Banking  Institu- 
tions)  196-6 
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FAGB 

Metboboloot — 

mean  temperature,  and  rainfidl  in  twenty-three  large  towns : 

Fourth  quarter,  1875    .     247  I  Second  quarter,  1876  .     697 
First         „  76   .     421  |  Third  „  .     748 

Mbtbosological  Tables  (general  and  special),  hj  James  Glaisher : 

Dec.     quarter,  1875    249-50  I  June  quarter,  1876    .  599-600 
March       „  *76    423-4    \  Sept.  „  .  750-51 

MiLiiAB    (W.    H.).      Bmnark9   in    discussion   (Mouat    on    Prison 

Statistics) 829 

ditto  (Stansfeld  on  the  Contagious  Diseases  Acts)  .         .     564 

MnmYa  Statistics  of  Hungaiy 737 

MoBTAUTY  of  England  and  Wales,  annual  rate  per  i,ooo  in  eleren 
diyisions,  in  town  and  countiy  districts,  and  in  special  towns : — 

All  quarters,  1873-75    246-7    I  All  quarters,  1874-76  .     596-7 
74-76    420-21  |  „  .     747-8 

MorAT  (Frederic  J.,  M.D.).     On  IntemaHonal  Friaon  StatiHies  311 

Necesiity  for  a  noiform  internsti(Hud  nomencUtore  of  crime,  and  plan  of 
nqgiatering  le|^  operations .  .  .  .  .  .811 

Notice  of  judicial  statistics  taken  at  the  Statistical  Congresses  of  185S  and 
18S&  at  Brussels  and  Paris,  and  details  of  the  prindpaT  heads  under  which 
they  were  to  be  arranged    .......      SlS^lS 

Besoliition  on  gaol  statistics  at  the  fourth  congress  in  London  .  .      818 

Model  of  nominal  roll  of  criminals  to  be  sent  with  prisoners  to  gaols,  adopted 
at  the  congress  at  St.  Petersburg  in  1872    .....      814-16 

Penitentiary  Congresses  at  Cincinnati  and  London  in  1870  and  1873,  and 
headings  of  the  tabular  statements  of  results  received  by  the  committee 
appointed  under  Dr.  Wines  and  Signor  Beltrani-Scalia        .  .  .      816-17 

PrMcnt  state  of  the  question  of  a  proposed  formula  by  international  peni- 
tentiary statktia,  and  proposals  of  Tarious  particulars  for  adoption  in 
them  .........      818-28 

special  necessity  for  statistics  of  criminal  lunacy  .  .  .      319-90 

— —  particulars  of  four  categories  to  be  adopted :  prisons  as  buildings,  and 
condition  of  persons  confined  before,  during,  and  after  imprisonment        .      820-28 

—  reference  to  the  rital  statistics  of  the  Bengal  prisons     .  .  .      828 

Conclusions  as  to  particulars  to  be  recorded ;  adoption  of  fire  Tears  as  the 
period  for  their  condensation  in  the  form  of  individual  bulletins,  with 
height,  weight,  colour  of  eyes  and  hair,  chest  measurements,  kc  .  .      824-S 

Diacuuion  on  Dr.  Mouafs  Faper : 
Qnj  (William  A.) 

Becent  improvements  in  the  description  of  the  unit  in  prisons ;  the  increased 
use  of  photography  in  the  detection  of  criminals ;  remarks  in  favour  of 
Englana  imprormg  its  own  system  as  a  model  for  other  nations  .      890 

Du  Cane  (Colonel) 

Great  improvements  in  our  prison  statistics :  the  resistering  of  criminals 
carried  to  too  great  an  excess  and  rendered  uselew  ^as  instanced  in  letter 
A,  in  which  <miy  89  out  of  8,000  names  occur  three  times  in  six  years,  and 
are  probably  the  onlv  ones  worth  registering),  337.  Special  bienefits  of 
photography  as  regards  coiners  and  burglars,  who  are  limited  in  number    .      898 

Elliott  (J.  H.) 

Neecasity  of  prison  treatment  being  given  in  criminal  statistict  828 

Hejwood  (James) 

Many  improvements  have  been  first  suggested  by  clever  men  at  internatioaal 
congresses  .........      828 

Millar  (W.  H.) 

Difficulties  in  statistict  arising  flKnn  recommitments,  and  from  committing  for 
varying  periods  for  the  same  crime  ......      329 

Fair  (William) 

Several  units  to  be  considered  in  criminal  statistics ;  Dr.  Hancock's  statement 
that  crime  was  less  prevalent  in  Ireland  than  in  England  qualified  by  the 
large  extent  to  which  crime  in  England  was  committed  by  Irishmen  .      829 

Cragie  (Captain  P.  Gt.) 

Anomalies  of  systems  in  county  and  borough  gaols     ...  .330 
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MoiJAT  (Frederic.  J.,  M.D.)     JXscussion  on  his  Paper-^contd, 
Hammick  (J.  T.) 

Desinbility  of  one  period  being  fixed  for  end  of  year  in  Goreniment  priions 
and  county  gaols     ........      8S0 

Long  (Rev.  J.) 

Favourable  view  of  gaola  taken  in  India  by  tlie  common  people         .  •      880 

Mouat  (Frederic  J.),  reply : 

Hie  influences  of  international  congresses  underrated  bv  Dr.  Guy ;  danger  of 
incomplete  criminal  statistics  as  recommended  by  Colonel  Dn  O&ne  .      880-81 

MOTTAT  (Frederic  J.,  M.D.).     PreUnUnary  Bepori  of  the  NnUh  Inter- 
national Statistical  Congress,  held  at  JBuda-Pesth,  September,  1876.      628 

Reference  to  the  eighth  session  at  St.  Petersburg,  M.  Quetelet,  kc.  .  .      <tS9 

Successive  alterations  of  procedure  made  by  the  organising  oommissions  at 
the  different  meetings  since  1857    .  .  .  .  .  .      880-81 

Fulure  of  the  procedure  at  Ruda-Pesth  from  excess  of  official  delegates  and 
the  setting  aside  of  the  permanent  uommittee        ....      881 

Necessitj  for  strictly  definmg  the  business  of  the  permanent  and  (Hrganising 
commissions  .  .  .  .  .  6SS 

list  of  special  subjects  for  discussion  circulated  by  the  oi^uiising  committee       638 
Numbers  present  at  each  of  the  congresses  since  1853  ;  inferior  position  as 
to  number  of  delegates  taken  by  Great  Britain  compared  with  her  foremost 
place  among  nations  in  real  greatness         .....      6S4-S 

Question  as  to  languages  to  be  used,  excessive  employment  of  German,  grow- 
ing importance  of  Englinh  .......      688-7 

Opening  discourse  of  the  Archduke  Joseph     .....      638-40 

Some  oietails  of  the  preliminary  proceedings  (the  risuwU  and  analysis  of 
papers  deferred)      ........      6il-3 

Exhibition  of  charts  and  statistical  tables       .....      643 

Notice  of  hospitalities  received  ......       643-8 

Propositions  suggested  for  the  better  regulation  of  the  procedure  of  congressat      643-S 
Mr.  Samuel  Brown's  opinions  in  favour  of  congresses  as  the  best  means  of 
improving  methods  and  scientific  character  of  statistical  research,  by 
uniformity  of  plans  .......       64S 

Ifiiture  progress  which  their  international  character  will  tend  to  foster  .      646 

MOUAT   (Frederic  J.).     Remarks  in  discussion   (Stansfeld  on   the 
Contagious  Diseases  Acts)  .......     570 

Natigatiov  Cohfanibs.    Dividends  and  value  of  shares.  .     406 

Nbyins  (J.  Birkbeck) .    Letter  on  the  non-reduction  of  brothels  through 
the  Contagious  Diseases  Acts     .......     656 

Remarks  in  discussion   (Stansfeld  on  the  Contagious  Diseases 

Acts) 670-71 

Newhaboh  (WiUiam).      Remarks  in  discussion  (Dun  on  Banking 

Institutions) 190-93 

ditto  (Baxter  on  the  Bate  of  Interest) 296-7 

NoBLB  (B.).    Remarks  in  discussion  (Dun  on  Banking  Institutions)  .     194 
NoBiCAK  (Oeorge  Warde).    See  Land  Laws. 

OCTBOI.    See  Duties, 
Offbbtobibb.    See  Pew  Rents. 


Panics,  effects  of,  on  the  rate  of  interest,  and  on  the  currency  laws, 

and  proposed  remedial  measures 287-90 

Papbb,  the  alfa  fibre  in  Algeria  for  paper  makinff    ....  676 

Fabis,  on  the  Municipal  Groyemment  of  (see  Duke)         .         .  .  299 

the  taxation  of  (indenendent  of  national  taxes),  4I.  per  head  for 

man,  woman,  and  child        .......  801 

chief  heads  of  expenditure  of  ......  302 

police,  poor  relief,  drainage,  &c.       ......  302-6 

Its  superficial  extent  about  that  of  Chelsea         ....  806 

statistics  of  good  supply  and  budget  of  1876     ....  806 

Pattebson  (R.  H.).    Remarks  in  dii^ssion  (Chubb  on  Supply  of 

Cbs) 872 
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Pattison  (W.  p.).    Semarks  ia  discuBBion  (Dun  on  Banking  Insti- 
tutions)  194-5 

Peek  (Sir  Henry).    See  Statistics  (condensed). 

Pebbaob.     Table  of  Peeragetf  Steps  in  the  Peerage  and  Baronetcies 

conferred  hy  the  several  Chvemments  from  1880  to  1874  .     417 

Pew  Bbnts  and  offertories,  comparison  as  to  financial  profitableness  .     335-7 
PLATPAIB  (Consul  G-eneral).     See  Algeria  (Reports  on). 
PooB  Laws,  only  a  necessity  where  much  hired  labour    .         .         .     654-5 

Population  of  Egypt,  increase  of  1861-74,  Ac 218 

of  Hungary 784-5 

of  British  India.    See  Census  of  1871-72. 
Post  Office,  enormous  extent  of  its  services 624-5 

r246  420 
Pbicbs,  tables  of  consols  and  provisions,  pauperism  and  coal,  1875-76  A  ^^  tj^tj 

ditto,  ditto,  1855-75  529* 

Pbisons,  on  international  prison  statistics  (see  Mouat)     .         .         .     811 

of  Bengal,  vital  statistics  of,  reference  to  .  .         .         .  •     323 

Pbostitution.     See  Contagious  Diseases  Acts. 

(clandestine  and  juvenUe),  encouraged  by  the  Contagious  Diseases 

Acts 559-60 

PUBDT  (Frederick).     See  Domesday  Book  of  1873,  digest  of. 

BemarJcs  in  discussion  (Dilke  on  Paris)     .....     307-8 

ditto  (Farr  on  Valuation  of  Railways) 533 

R/LILWATB,  prices  and  traffic : 

Jan.-Dec.,     1875        .      —  I  Jan.-June,  1876         .      — 
Jan.-March,    *76        .      —  |  Jan.-Sept.,     „  .      — 

variation  in  value  of  stocks  in  1875  ......     890 

on  the  valuation  of,  and  of  telegraphs,  water  companies,  canals 
and  other  commercial  concerns  (see  Farr)      ....     464 

valuation  of  stock,  exchange  values  often  above  or  below  true 

value 475-6 

capital,  and  rates  of  dividend,  question  of  State  purchase,  and 

mode  of  valuation,  &c 477-83 

ditto  tables .         .         .     516-19 

(London,  Chatham,  and  Dover),  excessive  cost  per  mile,  capital 
and  revenue,  price  of  stocks,  &c.  .         .  .         .  .  .     478-9 

Bawsok  (Sir  Rawson).    Remarks  in  discussion  (Skeats  on  Religious 
Institutions)    .         .  .     ,    .         .  .  .  .         .     343 

Bbgibtbatiok  of  marriages,  births,  and  deaths  (serial  tables)  : 

Quar.  Sept.-Dec.,  1875     .   244  I  Quar.  March-June,  1876     .      594 
„    Dec-Mar.,     75-76    418  j      „     June-Sept.,      „        .      745 

divisional  ^oftZw,  1873-76 {598!  7^ 

r24J>  4.19 
annual  rate  per  1,000,  1869-76 1595  746 

{OA'7    4,91 
597  748 
ditto,  Scotland, 

(serial,  average,  bastardy,  and  divisional  tttbles) : 

Quarter,  Dec.,  1875      .     261-8  I  Quarter,  June,  1876  .   601-3 
Mar.,     76     .     425-7  |        „        Sept.,    „      .   752-4 

summary  of  Qrest  Britain  and  Ireland : 

Quar.  Sept.-Deo.,  1875        .         253  I  Quar.  March-June,  1876    .     603 
„     Deo.-Mar.,     75-76   .         427  |      „     June-Sept.,       „        .     754 

see  also  Mortality, 
Religious  Institutions,  statistics  relating  to  the  support  of,  in 
England  and  Wales  (see  Skeats) 332 
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PAGl 
BBLiGloirs  WOBSHIP,  places  of,  increase  since  1851  .  .     382 

Betskttb,  net  produce  of,  and  application,  &c.,  in  years  and  quarters 
ending  : 

Deo.,     1872-76        .    266-7  I  June,  1873-76  .         .     610-11 
March,     73-76        .    433-4  |  Sept.,       „  .     760-61 

BoBBSTS  (Charles).     The  Physical  BequiremenU  ofFaetwry  Children      681 

Ceriiftcates  by  the  factory  rargeon.  of  age  and  phymcal  capacity  for  work 
required  br  the  Act ;  report  of  1876  in  favour  of  the  atsiinilatioii  of  the 
fkctory  and  workshops  Acte,  and  the  production  of  certificates  of  birth 
(there  being  no  physical  qualities  sufficiently  distinct  to  indicate  age  with 
certainty),  and  of  medical  inspecticm  (no  age  being  an  indicatioa  of  con- 
stant physical  qualities)       .......       681-1 

Analysis  or  Table*  111  and  lY  as  to  the  varieties  of  heights  at  the  same  age, 
and  sameness  of  height  at  different  ages      .....      68S 

Derelopmeot  of  the  teeth  no  test  of  age ;  their  premature  decay  common  in 
factory  children  from  premature  development  and  faults  in  diet  .      684 

The  stotistics  intended  to  show  the  relations  between  ages  and  heights,  chest 
girths  and  weights,  to  form  minimum  standards  similar  to  those  for  recruits      684 

Sources  from  which  the  sutistics  have  been  derived:  Beport  on  Textile 
Factories,  187S.  Dr.  Crosse's  register  of  Chelsea  Military  Asylum,  aod  Mr. 
Armstrong's  register  of  Greenwich  Hospital  School  .  .  684 

Description  of  the  arrangement  of  the  columns  in  the  UiUtf  differencea  in 
averages  and  means;  the  typical  or  mean  child  of  8^  years,  height 
46|  inches,  chest  334  inches,  and  weight  6S  lbs.,  fcc  .  .  .686 

Table  I.  Heights  and  weights  of  boys  of  14  years,  and  relatkn  of  weight 
toheiffht 687-8 

Tshles  ll  to  IV.  Height,  chest  girth,  and  weight  of  boys  and  giris  between 
8  and  14  (with  analyses)      .......      690-700 

Prevalence  of  flat  foot  among  factory  children  ....      693 

Tables  V  to  XIV.  Age,  height,  chest  girth,  and  weight  of  boys  and  giris 
(urban  and  rural  populations)  from  8  to  14  years  (in  sections  at  two  years 
each) 701-31 

Table  XV.  Various  proportions  of  body  in  children  tnm  8  to  IS  years 
(rh>m  Qnetoirt)       ........      733 

Table  XVL  Njiaber  of  chOdien  to  each  family  in  factory  and  noo-fiaetory 
diatricU 78S 


Salt,  large  export  of,  from  the  Mersey;  import  duties  in  France, 

Qermanj,  United  States,  &c 666 

School  Boabd,  ignorance  of  children  over  7  years  of  age,  &c.  .         .     625-6 
Shaw  (Captain),  report  on  Fires.    See  Fires, 
Shipping,  notice  of.    List  of  **  Bureau  Veritas." 

tonnage  of  vesseb,  foreign  and  colonial  trade,  United  Kingdom : 

Jan.-Dec.,      1873-75  .     264  I  Jan.-Jupe,  1874-76    .     606 
Jan.-March,      74-76  .     431  |  Jan.-Sept.,      „  .     768 

Shipwbsokb.     Lloyd^s  Statistics  of  Marine  Losses  in  IS74  223 

lives  lost,  crewi  saved  and  drowned,  casualties  to  sailing  vessels  and 
steamers,  1873-74.  with  annual  averages,  334-6.  TkiUs  showing  number 
of  wrecks  and  casualties  to  sailing  vessels  and  stearoert.  and  results  to  ship 
and  cargo,  with  salvage  services,  crews  saved  or  drowned  and  lives  k)St«  ana 
percentages  thereon  compared  with  the  eight  previous  years  .  .      236-37 

ditto,  ditto  in  1875,  compared  with  the  nine  preceding  years       .     577-91 
Silver,  tables  of  production,  1848-75,  and  shipmenU  to  East,  1866-75     884 
question  of  the  future  yalue  of,  and  its  partial  supersession  in 

India  by  G-oyemment  paper 655-6 

SiLVBB.  The  Depreciation  qf  Silver,  [Extract  from  a  paper  read 
by  Mr.  GKffen  at  the  Social  Science  Congress,  Liyerpool,  on  the 
Causes  and  Effects  of  the  Depreciation  of  Silyer]  .         .         .741 

Fall  from  58i.  to  52tf .  per  ot. ;  causes :  the  demonetisation  of  silver  by 
Germany,  increased  supply  from  American  mines,  diminished  absoHnng 
power  by  India,  8ic.,  effects  not  more  than  the  constant  fluctuation  going  m 
in  the  value  of  gold  firom  changes  in  the  vtate  of  credit,  and  the  oonsequenees : 
a  mixture  of  good  and  evil ;  the  principal  complaints  from  the  dvil  service  of 
India  paid  in  rupees  but  having  to  remit  in  gold,  and  the  Indian  Govera- 
ment.  which,  having  borrowed  largely  in  gold,  is  a  heavy  loser  bv  the 
exchange ;  other  countries  losers  who  use  silver  but  have  borrowed  in  gold : 
the  losses  nrobably  tririal  and  much  exaggerated,  except  among  the  dvil 
servants  oflndia     .  .  .  .  ...  741-4 
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PAGE 
Skbats  (Herbert  S.)-    StoHtUcs  EeloHng  to  the  S^ippori  of  Seligious 
Inttitutions  in  England  and  Wales 832 

Plaect  of  worship  enmnerated  in  the  religknM  cenias  of  1861. 14tl0O  dinrchM 
ftiul  90,500  denominational  places  of  worship,  increased  since  to  19,000 
churches  and  98,000  other  places  of  worship  ....      8S2-S 

Support  of  religions  worship ;  origin  of  tithes,  a  payment  in  Saxon  times       .      833 

Hxm  payment  of  bishoDries  and  cathedrals;  rent-charge  to  parochial  incum> 
bents  supplemented  oy  Ecclesiastical  Commission  and  Queen  Anne's 
Bounty,  ftc.,  amounting  probably  to  a  total  income  of  i^  millions  .  .      834 

Pew  rents  and  offertories,  the  latter  said  to  be  more  profitable  financially  than 
the  former }  amounts  of  pew  rents  as  fixed  by  the  commissioners  .  .      S5S 
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collections,  showing  a  probable  aggregate  of  4  millions       .  .  .      83^7 

*       Total  contributions  by  Methodists,  Congregationalists,  Baptists,  and  Uni- 

tarians        .........      837-9 

Instances  of  oontribntions  by  indiridaal  churches  and  estimate  of  1/.  per 
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6  millions    .........      880-40 
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Comparative  amounts  given  in  Scotland  and  the  United  States  (the  latter 
10  millions  sterling)  .......        841-9 

Want  of  thought  for  the  claims  of  destitute  pastors  and  the  Poor  Clergy 
ReliefSoci^y 342 

DUcuttion  on  Mr,  SkeaU^t  Paper : 
Spears  (Ber.  Mr.) 

Statistics  of  the  Unitarian  body,  places  of  worship,  schools,  missionary  and 
benevolent  societies,  their  incomes,  Ik.       .     4    .  .  843 

Bawson  (Sir  Bawson) 

Anumnts  collected  for  special  purposes  in  parishes,  much  greater  ttian  that 
of  the  offertories      ........       343 

Badenoch  (Ber.  Or.  B.) 

Amovnt  contributed  per  head  in  all  denominations  known  from  Irish  census 
statistics,  but  not  from  English  and  Scotch  ....        344 

Lumley  (W.  Or.) 

DifBcnltr  in  obtaining  a  religions  census :  the  offertories  devoted  to  charity 
as  well  as  relicious  purposes ;  surplice  fees  not  being  accounted  for  in  the 
Clergy  List  the  prohable  cause  of  the  difference  of  value  of  benefices  in 
that  and  when  valued  by  the  auctioneer     .....        844 

Glover  (John) 

Great  increase  of  the  voluntary  nrindple  both  within  as  well  as  without  the 
Establishment ;  the  fruits  in  the  promotion  of  Christianity  hardly  equal  to 
the  amount  expended         .......        844-5 

MoXenzie  (J.  H.) 

Question  of  amount  of  pew  rents  within  and  without  the  Church      .  846 

Williams  (J.  Worthy) 

Mode  of  raising  ministers*  sakries ;  that  of  the  Wesleyan  bodies,  payment  by 
members  of  8«.  a  year         .......        346 

Skeats  (H.  S.) 

Sums  given  for  the  bible  and  tract  societies,  composed  of  subscriptions  not 
sales;  sources  of  his  figures;  pew  rents  made  compulsory  by  Parliament, 
since  abandoned  by  many  charcnes;  ministers  usually  received  one-fourUi 
of  total  contributed 345-4 

Elliott  (Sir  &.) 

The  value  of  the  paper  much  enhanced  if  submitted  to  strict  scmtiny  by  the 
Society 346 

Farr  (William) 

Beferences  to  other  returns  of  religious  statistics,  and  the  question  of 
religious  census  in  1851,  and  that  taken  in  Ireland;  importance  of  pew 
rents  in  sni^ort  of  ministers,  fcc.    .  846 

Doze7(BeT.  Mr.) 

Proposal  that  the  steps  for  a  religious  census  taken  in  18(1  should  again  be 
adopted  in  1881 ;  information  as  to  the  items  of  revenue  of  the  reUgious 
societies  easilv  attainable ;  the  obtaining  the  sources  of  revenue  of  churches 
and  chapels  also  desirable    .......      347 

Bourne  (Stephen) 

The  revenue  obtained  from  consumption  of  alcohol  and  tobacco  40  millions, 
which  if  doubled  showed  amount  pud  by  the  pei^  for  such  appetites  at 
80  millions  against  16  milUoBtpaia  for  higher  porpoies  .348 
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